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MESSAGE FROM CHAIRMAN OF THE BOARD

Dear shareholders,

2017 was a period of growth and rapid change in the digital and technology industry, especially in the areas 
of communication systems, data storage systems, analytical systems and systems management, enhanced 
by the Government promotion “Thailand 4.0”, which will change the digital path both in everyday life and 
business arenas.

The operating results of Comanche International Public Company Limited during the past year show a 
growth in line with the recovery of the national economy. The Company has prioritised the importance of 
transparent management and corporate governance with transparency and in accordance with the principles 
of the Securities and Exchange Commission and the Stock Exchange of Thailand. As a result, the Company has 
achieved a 3-star rating in accordance with the principles of good corporate governance for listed companies. 
In addition to focusing on the manufacture and provision of software, “COMAN” also aims to be the leader 
in the tourism technology sector by seeking additional international business through new innovations and 
continuous product research and development.

On behalf of the Board of Directors, I would like to express our appreciation and gratitude to all who 
continuously strive to support the daily operation of the Company. The Company would not be able to 
achieve its goals without the cooperation and support of all stakeholders, namely, clients, shareholders, 
manufacturers, financial institutions, and trading partners. In accordance with our visions and planned 
strategies, you can trust that the Board, management and staff are dedicated and performing their duties at 
full capacity to advance future growth in accordance with recommended corporate governance principles.
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MESSAGE FROM CHAIRMAN OF THE BOARD AND CHIEF EXECUTIVE OFFICER / ANNUAL REPORT 2016

MESSAGE FROM CHIEF EXECUTIVE OFFICER

Comanche International Public Company Limited (“COMAN”) soared 
continuously throughout 2017 in the fields of product development and service. 
We have elevated our standards to become the leading Thai company in the 
tourism software industry. Our aim is that our products and services will fulfill 
everyone’s travel needs.

 COMAN’s continuous growth both financial and globally, has strengthened 
our alliances in 2 additional countries, bringing our international dealerships to a 
total of 10. During the past year, COMAN acquired the important partner, Synature 
Technology Company Limited (“SYN”), to be a part of us which allows COMAN 
to expand its customer base to more than 1,600 clients, divided into 600 from 
“SYN” and 700 from “COMAN”, or more than 100,000 hotel rooms and 4,000 
restaurants. This huge customer base makes us the no.1 ranking Thai tourism 
software companies, the first and only tourism software in Thailand.

 Finally, on behalf of the management team of Comanche International 
Public Company Limited, I would like to express our appreciation and gratitude 
to shareholders, trading partners, financial institutions, relevant public and private 
sectors, and all clients for their continued confidence and support towards 
COMAN. More importantly, I would like to thank staff and all management of 
the Company for their dedication both physically and mentally that drives this 
accomplishment. Additionally, I would like all of you to know that the Company 
will strive with dedication to maintain our leadership in technology and to 
advance and make a sustainable return for all shareholders and stakeholders.
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7Directors and Management team

Chairman of the Board of Directors/
Independent Director Age (Years) 54

FAMILY TIES BETWEEN EXECUTIVES NONE       
OWNERSHIP OF THE COMPANY (%) NONE      

LISTED COMPANIES AND
GROUP COMPANIES

2015 - Present
Independent Director/
Chairman of the Board of 
Directors
Comanche International Public 
Company Limited
Hotel Management Software 
Developer 

OTHER COMPANIES OR 

ORGANIZATIONS

2016 - Present 
Independent Director  
Strategic Property Investors Company 

Charnchainarong

WORK EXPERIENCE IN THE PAST 5 YEARS
Limited
REIT Manager
2016 - Present
Senior Executive Vice President
Central Group 
Retail Store, Mall, Hotel, and 
Restaurant Operator 
2015 - Present 
Independent Director/ 
Chairman of the Audit  
Committee
United Overseas Bank (Thai) Public 
Company Limited
Financial Institution
2011 - 2015
Executive Vice President

The Stock Exchange of 
Thailand 
2015 - Present 
Independent Director/
Audit Committee
GMM Grammy Public 
Company Limited
Integrated entertainment media 
platform provider

• Master’s Degree in Electrical Engineering, Purdue 
University, USA
• Bachelor’s Degree in Electrical Engineering, Purdue 
University, USA 
• Chartered Financial Analyst (CFA)

TRAINING
• Director Certification Program (Dcp) Class of 52/2004, 
Thai Institute of Directors (Iod) 
• Capital Market Academy Leadership Program Class of 
2/2006, The Stock Exchange of Thailand

EDUCATIONAL BACKGROUND

Chanitr  
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9Directors and Management team

Authorized Director/ Risk Management Committee/
Chairman of the Executive Committee/ 
Chief Executive Officer Age (Years) 56

LISTED COMPANIES AND 
GROUP COMPANIES
2003 - Present
Director (Authorized Director)/
Risk Management Committee/
Chairman Of The Executive
Committee /Chief Executive Officer                                  
Comanche International  Public 
Company Limited
Hotel Management Software
Developer
2015 - Present
Director (Authorized Director)
MSL Software (Thailand) 
Company Limited
Data and Content Management 
Software Developer

Sukheviriya

WORK EXPERIENCE IN THE PAST 5 YEARS
2017 - Present
Director
Synature Technology Company 
Limited Point of Sales (POS)
Software 
Developer for Restaurants and 
Retail Stores

OTHER COMPANIES OR
ORGANIZATIONS
2015 - 2015 
Director (Authorized Director) 
Pt. Comanche International 
Indonesia
Hotel Management 
Software and Related Products
Distributor 

2011 - 2015
Director (Authorized Director) 
Comanche International 
Malaysia Sdn Bhd 
2013 - 2015 
Director (Authorized Director) 
Comanche International
Vietnam Co., Ltd. 
2015 - 2015 
Director
Iyara Vc Company 
Limited Venture Capital Firm

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

TRAINING
• Director Accreditation Program (DAP) Class Of 121/2015, 
Thai Institute of Directors (Iod)
• Enneagram for Leadership Development Course, 
Peoplemap
• Enhancing Team Leadership Course, Brainasset
• Mergers & Acquisitions – Financial, Legal, and Tax 
Strategies and Planning Course, 
OMEGAWORLDCLASS Research Institute
• Capital Market Academy Leadership Program Batch 23, 
The Stock Exchange of Thailand

EDUCATIONAL BACKGROUND

Somboon  

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 30.45
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Chairman of the Audit Committee
Nomination and Remuneration Committee

Age (Years) 65

LISTED COMPANIES AND
GROUP COMPANIES
2015 – Present 
Independent Director/ 
Chairman of The Audit Committee /
Nomination and Remuneration Committee 
Comanche International Public
Company Limited 
Hotel Management Software 
Developer 

OTHER COMPANIES OR 
ORGANIZATIONS
2015 – Present
Member of the Information 
Technology Subcommittee
Office of Insurance Commission
Government Agency
2014 – Present
Member of the Data Center 
Subcommittee 
Office of the National
Broadcasting and 
Telecommunications
Commissiongovernment Agency

Tantiyaswasdikul, PhD

WORK EXPERIENCE IN THE PAST 5 YEARS
2014 – Present
Member of the Information 
Technology Subcommittee
Ministry of Information and 
Communication Technology 
Government Agency
2014 – Present
Independent Director
Audit Committee 
National ITMX Company Limited
Payment Infrastructure
2013 – Present
Member of the Digital Corporate Strategy 
Subcommittee Member of the Process 
Development and Information Technology 
Subcommittee  Deposit Protection Agency 
Government Agency
2015 -  2017
Chairman of the Board of 
Directors/Independent Director
Bangkok Commercial Asset 
Management Public Company 
Limited Asset Management Company

2011-2012
Advisor to the Governor
Bank of Thailand 
Central Bank 
2007-2013
Chairman of the Control and 
Supervision of Service Businesses
Relating to Electronic
Transactions Subcommittee  
Ministry of Information and 
Communication Technology 
Government Agency
2006-2013
Member of the Electronic Transactions 
Commission Ministry of Information and 
Communication Technology Government 
Agency

• Doctoral Degree in Statistics, 
University of Michigan, USA
• Master’s Degree in Computer, Information and 
Control Engineering, 
University of Michigan, USA
• Bachelor’s Degree in Computer and 
Communication Science, 
University of Michigan, USA

TRAINING
• Director Accreditation Program (DAP) Class of 
123/2016, Thai Institute of Directors (IOD) 
• Finance for Non-Finance Director (FND) Class of 
34/2007, Thai Institute of Directors (IOD) 

EDUCATIONAL BACKGROUND

Chim 

FAMILY TIES BETWEEN EXECUTIVES NONE       
OWNERSHIP OF THE COMPANY (%) NONE



11Directors and Management team

Chairman of the Nomination and Remuneration 
Committee Age (Years) 71

LISTED COMPANIES AND 
GROUP COMPANIES
2015 – Present
Independent Director/ 
Audit Committee/ Chairman of 
the Risk Management Committee /
Chairman of the Nomination and 
Remuneration Committee 
Comanche International 
Public Company Limited 
Hotel Management Software 
Developer 

OTHER COMPANIES OR 
ORGANIZATIONS
2017 – Present 
Performance Appraisal and 
Expenditure Subcommittee 
Office of the National 
Broadcasting and 

Pornpipat

WORK EXPERIENCE IN THE PAST 5 YEARS
Telecommunications Commission 
Oversees and Regulates 
Television Broadcast and 
Telecommunications 
2017  – Present 
Head of Internal Audit the Royal 
Project Foundation Royally-Initiated 
Development Projects
2016 - 2016 
Performance Appraisal and 
Expenditure Working Team  
Office of the National 
Broadcasting and 
Telecommunications Commission 
Oversees and Regulates 
Television Broadcast and 
Telecommunications 
2011 – 2016 
Deputy Head of Internal Audit 
The Royal Project Foundation  

Royally-Initiated Development 
Projects
 

• Bachelor’s Degree (2nd Class Honors) in 
Accounting, Faculty of Commerce and 
Accountancy, Chulalongkorn University

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

EDUCATIONAL BACKGROUND

Dolrudee 

FAMILY TIES BETWEEN EXECUTIVES NONE       
OWNERSHIP OF THE COMPANY (%) NONE
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Committee
Age (Years) 57 

LISTED COMPANIES AND 
GROUP COMPANIES
2017 – Present
Director/Audit Committee/Nomination 
and Remuneration Committee 
Comanche International Public 
Company Limited 
Hotel management software 
developer

OTHER LISTED COMPANIES
2013 – Present 
Director/Audit Committee/
Chairman of the Nomination and 
Remuneration Committee

Kaewmanee

WORK EXPERIENCE IN THE PAST 5 YEARS

LDC Dental Public Company Limited
Dental clinic 
2014 – Present 
Director/Audit Committee/
Chairman of the Nomination and 
Remuneration Committee
Salee Printing Public Company 
Limited
Labels and high-quality prints 
manufacturer
2016
Director The Royal Ceramic Industry 
Public Company Limited
Ceramic floor and wall tiles 
manufacturer and distributor

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

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

EDUCATIONAL BACKGROUND

Supoj 
FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) NONE



13Directors and Management team

Age (Years) 36 

LISTED COMPANIES AND 
GROUP COMPANIES
2015 – Present
Director/Risk Management Committee 
Comanche International Public 
Company Limited 
Hotel management software developer
2015 – 2015
Business Analyst
MSL Software (Thailand) Company 
Limited
Data and content
management software developer
OTHER LISTED COMPANIES
2017 – Present 

WORK EXPERIENCE IN THE PAST 5 YEARS

Independent Director / Audit Committee 
L.V. Technology Public Company 
Limited
Engineering design and other services 
provider
2012 – 2016 
Independent Director/
Audit Committee L.V. Technology 
Public Company Limited
Machinery designer and manufacturer 
for cement and related industries 
OTHER COMPANIES OR 
ORGANIZATIONS
2015 – Present 
Managing Partner

Ross & Van Compernolle Investment 
company
2007 – 2014 
Director
Voxtron International, Belgium 
Telecommunications
2012 - 2014 
Vice President 
SCB Securities Company Limited 
Securities company
2010 - 2012 
Vice President 
Merchant Partners Asset Management 
Limited
Securities company

• Master of Science in Financial Analysis, University of 
San Francisco, USA
• Bachelor of Economics, University of Sydney, Australia

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

EDUCATIONAL BACKGROUND

Gancanapol 
Geert Marcel Cyriel Van Compernolle

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) NONE
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Age (Years) 40 

LISTED COMPANIES AND 
GROUP COMPANIES

2015 – Present
Director (Authorized Director) /
Risk Management Committee /
Executive Director
Comanche International Public 
Company Limited
Hotel Management Software 
Developer
2007 – Present
Director (Authorized Director) / 
Chief Executive Officer

Sakulsureeyadej 

WORK EXPERIENCE IN THE PAST 5 YEARS
Msl Software (Thailand) Co.,Ltd.
Data and Content Management 
Software Developer

OTHER COMPANIES OR 
ORGANIZATIONS
2015 - 2015

Director
Iyara Vc Co., Ltd
Venture Capital
2013 - 2015
Director
Software Park Thailand

Government
2012 - 2015 
Director
(Authorized Director) Peeplepass Pte. 
Ltd. Singapore
Start Up
2007 - Present 
Chairman And Founder
Tourism Technology Association
Association 

• Bachelor of Science
Information Systems
University of  Melbourne
Australia

Training
• Director Accreditation Program (DAP) Class 121/2558 
Thai Institute of Directors (IOD)

EDUCATIONAL BACKGROUND

Apichai 

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 29.25%
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Age (Years) 47

LISTED COMPANIES AND
GROUP COMPANIES
2016 – Present
Risk Management Committee/Chief 
Financial Officer
Comanche International Public 
Company Limited
Hotel management software developer
2017
Director
Synature Technology Company 
Limited
Point of Sales (POS) software
developer for restaurant and retail 
stores 
 

Sae-tung

WORK EXPERIENCE IN THE PAST 5 YEARS
OTHER LISTED COMPANIES
2013 – 2015
Director/
Company Secretary/ Chief Financial 
Officer
LDC Dental Public Company Limited
Dental clinic

OTHER COMPANIES OR 
ORGANIZATIONS
1994 – 2013
Audit Senior Manager
Deloitte Touche Tohmatsu Jaiyos Audit 
Company Limited
Audit firm

• Bachelor’s Degree (2nd Class Honors) in Auditing, School 
of Accountancy, University of the Thai Chamber of 
Commerce

TRAINING
• Strategic CFO in Capital Markets Course (Batch 5/2017) 
• Director Accreditation Program (DAP) Class of 110/2014, 
Thai Institute of Directors (IOD)
• Company Reporting Program (CRP) Course Class of 

57/2014, Thai Institute of Directors (IOD)
• Effective Minutes Taking (EMT) Course Class of 
29/2014, Thai Institute of Directors (IOD)
• Enneagram for Leadership Development Course, 
PeopleMap
• Enhancing Team Leadership Course, BrainAsset
• Mergers & Acquisitions – Financial, Legal, and Tax 
Strategies and Planning Course, OMEGAWORLDCLASS 
Research Institute
 

EDUCATIONAL BACKGROUND

Darunee 

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.000665671
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EDUCATIONAL BACKGROUND

Age (Years) 44

LISTED COMPANIES AND
GROUP COMPANIES

2013 – Present
Risk Management Committee
Chief Operations Officer
Comanche International Public 
Company Limited
Hotel management software developer

OTHER COMPANIES OR 
ORGANIZATIONS

2015 – 2016
Director

Kruwang

WORK EXPERIENCE IN THE PAST 5 YEARS
Windegy Company Limited
Computer software system advisory 
2008 - 2013
Assistant Vice President
TCC Hotels Group Company Limited 
Hotel business
 

Veerapong  

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.000665671

• Master’s Degree in Information Technology in 
Business, Faculty of Commerce and Accountancy, 
Chulalongkorn University
• Bachelor’s Degree in Information Technology in 
Business, Faculty of Business Administration, Saint 
John’s University
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Age (Years) 47

LISTED COMPANIES AND
GROUP COMPANIES

2003 - Present
Acting Chief Marketing Officer
Comanche International Public Com-
pany Limited
Hotel management software developer 
2017
Director
Synature Technology Company Limited
Point of Sales (POS) software developer 
for restaurant and retail stores

Methaveerapong

WORK EXPERIENCE IN THE PAST 5 YEARS

EDUCATIONAL BACKGROUND

Pirom

FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.006660447

• Bachelor’s Degree from the Faculty of Communica-
tion Arts, Siam University
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EDUCATIONAL BACKGROUND

Acting Chief Administrative Officer
Age (Years) 44

LISTED COMPANIES AND
GROUP COMPANIES

2003 - Present 
Acting Chief Administrative Officer
Comanche International Public 
Company Limited
Hotel management software  
developer 

Sontorn

WORK EXPERIENCE IN THE PAST 5 YEARS

Parichart

FAMILY TIES BETWEEN EXECUTIVES NONE

OWNERSHIP OF THE COMPANY (%) 0.006660447

Bachelor’s Degree in International Business, Faculty of 
Business Administration, Dhurakij Pundit University

TRAINING
• Company Secretary  Program (CSP) Course Class of 
71/2016, Thai Institute of Directors (IOD)
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FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.000665671

Age (Years) 29

LISTED COMPANIES AND
GROUP COMPANIES
2015 - Present 

Finance & Accounting Division 
Manager 
Comanche International Public 
Company Limited
Hotel management software 
developer

OTHER COMPANIES OR 
ORGANIZATIONS

2014 - 2015

Hirunyanon

WORK EXPERIENCE IN THE PAST 5 YEARS

EDUCATIONAL BACKGROUND

Supattra 

• Master’s Degree from the Faculty of Business 
Administration, Ramkhamhaeng University 
• Bachelor’s Degree in Accounting, Faculty of Business 
Administration and Information Technology, 
Rajamangala University of Technology Tawan-Ok: 
Chakrabongse Bhuvanarth Campus 

Accounting Division Manager
Geothermic Company Limited
Sprayer and steam generator 
distributor and service provider
2007 - 2013
Accounting Officer
Car Boutique Company Limited  
Motor vehicle parts and accessories 
retailer
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FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.000665671

EDUCATIONAL BACKGROUND

Age (Years) 28

LISTED COMPANIES AND
GROUP COMPANIES
2017 - Present 
Company Secretary
Investor Relations
Comanche International Public 
Company Limited
Hotel management software 
developer 
2015 – 2017 
Senior Managerial Accounting
Comanche International Public 
Company Limited

Tangninlasap

WORK EXPERIENCE IN THE PAST 5 YEARS

Nikul 

• Bachelor’s Degree from the Faculty of Accountancy, 
University of the Thai Chamber of Commerce
• Bachelor’s Degree from the Faculty of 
Communication Arts, Bangkok University
TRAINING
• Board Reporting Program (BRP) Course Class of 
25/2018, Thai Institute of Directors (IOD)
• Company Secretary Program (CSP) Course Class of 
85/2018, Thai Institute of Directors (IOD)
• Company Reporting Program (CRP) Course Class of 
19/2017, Thai Institute of Directors (IOD)
• Technical Analysis and Risk Management To create 
value added sustainable business, The Stock Exchange 

of Thailand (SET)
• CSR for Corporate Sustainability Course Class of 
1/2017, The Stock Exchange of Thailand (SET)
• Sustainability Risk and Material Analysis Course Class of 
2/2017, The Stock Exchange of Thailand (SET)
• CSR Evaluation and Data Management Course Class of 
2/2017, The Stock Exchange of Thailand (SET)
• Sustainability Reporting Course Class of 1/2017, The 
Stock Exchange of Thailand (SET)
• Fundamentals for New Auditor Course Class of 2/2017, 
Institute of Internal Auditors of Thailand (IIAT)

Hotel management software 
developer

OTHER LISTED COMPANIES
2015 – 2015 
Account Officer 
LDC Dental Public Company Limited
Dental clinic 

OTHER COMPANIES OR 
ORGANIZATIONS
2014 – 2015 

Assistant Audit
ACSS Company Limited 
Audit firm



FAMILY TIES BETWEEN EXECUTIVES NONE       

OWNERSHIP OF THE COMPANY (%) 0.000665671
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Business Operations
Policies and Overview of Business Operations

At present, the Company aims to develop ready-for-use 
software in the tourism industry such as ready-for-use 
software for hotels and serviced apartments. Moreover, 
the Company has a policy to invest in companies with 
similar businesses or complementary businesses to 
the Company to expand its reach in software services. 
The Company currently has investments in 2 other 
companies which are the Company’s subsidiaries with 
details as follows. 

Comanche International Public Company Limited 
(“the Company” or “COMAN”) operates its core business 
as a software developer and installation and other 
services provider for ready-for-use software registered 
with the Department of Intellectual Property under 
the name of Comanche Hotel Software and Data Base. 
The Company offers installation service at client sites, 
user training programs, and after-sales service through 
consultancy, maintenance, and other related services. 

• MSL Software (Thailand) Company Limited (“MSL”), in which the Company holds 99.99% stake of                              
paid-up capital, engages in the business of offering consultancy services, planning, design, and development 
of information technology software solutions for enterprise data management as required by clients. MSL also 
provides annual maintenance services or for any time period as specified in the contract, with target customers 
who are large enterprises in various segments including banking and finance and airlines. 

• Synature Technology Company Limited (“SYN”), in which the Company holds 51% stake of paid-up capital, 
engages in the business of developing for sale and provision of services for ready-for-use software registered 
with the Department of Intellectual Property under the name of pRoMiSe.

Overview of Business Operations

The nature of business and details on business operations for each company are as follows. 

 Nature of Business               COMAN

1. Software Installation Services •  Planning and installation of Comanche Hotel 
Software, a ready-for-use hotel management software
•  Hosting user training programs for Comanche Hotel
Software
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  Nature of Business COMAN

 Nature of Business          MLS

2.  Maintenance Services

3. Other Services

1. Software Solutions & Implementation

• Provision of consultancy services as after-sales 
service 24/7 in Thai and English in accordance 
with the annual maintenance service agreement  
•  Software bug fixes 
•  Software version upgrades

•  On-call service
•  Software re-installation
•  Other related services such as technical software 
support for programs other than that of the Company

• Data analysis both outside and inside the company                                                                 
that could affect management or enterprise                        
decision-making 
• Planning and design of software for data analysis 
to achieve the results required by the client 
• Development and management of data systems 
of the client 
(1) Content management
(2) Document and records management (DRM) 
(3) Analytics tool
• Cloud hosting management services
(1) Planning and consultancy services for selecting 
appropriate cloud hosting to the clients’ database 
(2) Data management on cloud hosting platform such 
as access to information, transfer of information,                                                                               
and back up of information 

continue
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  Nature of Business   MSL

  Nature of Business   SYN

1.  Software Installation Services • Planning and installation of ready-for-use software 
for restaurant management under the name of 
pRoMiSe Restaurant Software
• Hosting user training programs for pRoMiSe                
Restaurant Software

• Procuring hardware to facilitate the needs of clients 
• Provision of after-sales services such as call center 
to resolve problems arising from the use of pRoMiSe 
Restaurant Software
• Other related services such as restaurant and retail 
stores software consultancy services 

 
 
 
 

continue

2. Other Services

2. Maintenance Services

3. Micro Focus Distributor

• Provision of consultancy and maintenance services 
in accordance with the annual maintenance service 
agreement or for any time period as specified in the 
contract agreed upon with the client 
• Bug fixes which occurred from usage 
• Coordination with software service providers in 
resolving issues or version upgrades 

• Acting as Micro Focus Pte Ltd. (“Micro Focus”)’s 
distributor, which sells software or application
testing products 
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To become the leader in comprehensive software solutions development and 
service provider for the tourism industry by creating business innovations to deliver 
the highest benefit to related parties and enhancing the export value of Thailand 
tourism IT software solutions, under the principles of good corporate governance 

(1) To develop and enhance comprehensive software solutions products and services 
in the tourism industry 
(2) To expand business opportunities by creating a network of business partners 
with software service providers related to the field of tourism both domestically 
and internationally 
(3) To strengthen relationships with clients into business relationships to truly serve 
customer needs 

Vision, Mission, and Business Goals 

Vision  :

Business Goals and Strategies

Major Changes and Developments

The Company has set key 3-year strategies (within 2019) to expand 
its customer and revenue base, with details as follows. 

Mission  :

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

Mr. Somboon Sukheviriya, the Company’s founder, 
has over 30 years of experience in hotel management 
software. He was the manager of the Computer Division 
of Hilton International Hotel and Oriental Hotel during 
the years 1984-1989, before taking the position of 
managing director at Fidelio Software (Thailand) Company 

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

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

• To undertake studies for joint-investment with 

other companies  who  are developers  and  owners
of key software systems in the tourism industry 
that the Company expect could be integrated with 
the Company’s existing system, to add value to the 
Company’s software, with key systems being restaurant 
management system, spa management system,  
golf course and membership management system, 
car rental management system, and tourism events 
reservation systems for B2B and B2C 

Limited during the years 1990 - 1995, which Mr. Somboon 
Sukheviriya was both shareholder and management. 
Fidelio Software Group from Germany is a producer and 
developer of ready-for-use software used in the hotel 
business on personal computers (PC) chosen by global 
hotel chains. Mr. Somboon Sukheviriya can be considered 
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experienced and specialized in the production and 

development of ready-for-use hotel management 

software both in the user perspective and developer 

perspective. 

Later in 1996 after terminating his role at Fidelio 
Software (Thailand) Company Limited by selling all his 

shares to third party, Mr. Somboon Sukhevir iya 
founded Comanche Communications Company Limited 

to develop and provide instal lat ion serv ices 

for ready-for-use hotel management software, focusing 

on development on the DOS (Disk Operating System1
)  

with the market constrained within Thailand. Later, when 
information technology development led to the Windows

2
 

operating system on personal computers, which became 

popular among users coupled with the idea to expand 

to tourism IT software solutions internationally, Comanche 

Communications Company Limited’s operations came 

to a halt (the company currently ceases to exist
3
). 

Comanche International Company Limited (“the Company” 

or “COMAN”) was founded in January 2003 with registered 

capital of THB 1,000,000 divided into 10,000 common 
shares with a par value of THB 100 per share to operate 
the bus iness of development of ready-for-use 

software for hotel and serviced apartment management 

registered under the name of Comanche Hotel 

Software and Data Base.

The software’s distinctive point was that it is of Thai 

nationality with operational flexibility able to work with 
servers under the Linux

4
 and Windows operating systems. 

Moreover, the Company has developed the software to 

best suit the needs of clients and to be appropriate with 

the hotel business such as internet reservation system, 

food and beverages pricing system, and management-

related information reporting system. Key customers are 

hotels and serviced apartments rated at least 3 stars both 

domestically and internationally. As of 31 December 

2017, the Company has over 807 clients, categorized 
into 653 domestic clients and 154 international clients, 
with a total of approximately 118,079 guest rooms. The 
Company has 73 hotels in hotel-chains including Centara, 

Imperial, Eastin, Kantary, and Oakwood. In expanding 
overseas, the Company engages in 2 marketing methods 
which are direct sales focusing on clients in neighboring 

countries using the Company’s direct sales team and 

appointment of foreign dealers. As of 31 December 2017, 
the Company has 10 foreign dealers in 8 countries, which 
are China, the Philippines, Malaysia, Indonesia, Vietnam, 

Lao PDR, India, and Singapore. In the past, the Company 

was a major shareholder in 3 foreign dealer companies 
which are Comanche International Malaysia Sdn Bhd, 

PT. Comanche International Indonesia Co., Ltd., and 

Comanche International Vietnam Co., Ltd. incorporated 

in Malaysia, Indonesia, and Vietnam respectively. 

In 2015, the Company restructured its business as 
it recognized the benefits and the ability to reduce
investment and service risks of the Company with 
regards to sales through foreign dealers in comparison 

to sale and provision of services overseas through the 

setup of representative offices. Thus, the Company 
sold its entire stake in the 3 foreign dealer subsidiary 
companies to employees who once worked in these 
subsidiary companies. The aforementioned persons are 

not related-party or related to the Board of Directors, 

management, and major shareholders of the Company 
in any way, and the Company proceeded appointed the 

3 companies as foreign dealers. As of 31 December 2017, 
the Company has clients in over 17 countries such as 
China, the Philippines, Malaysia, Indonesia, Vietnam, Lao 

PDR, India, Myanmar, Japan, and Singapore. 

In 2015, Mr. Somboon Sukheviriya as major shareholder 
of the Company and Mr. Apichai Sakulsureeyadej as 
major shareholder of MSL Software (Thailand) Company 

1Disk Operating System (DOS) is an early operating system widely installed in personal computers using 
a line-by-line command method 

2Windows is another operating system developed by Microsoft, arising from the difficulty of using DOS, 
with a characteristic of GUI (Graphic-User-Interface) as replacement for the line-by-line command method 

3On 7 June 2016, Comanche Communications Company Limited’s shareholders’ meeting passed a resolution
to terminate the company’s operations and proceed with settlement of the company’s accounts 

4 An operating system similar to the Disk Operating System, but is a free ware operating system, used at no cost.
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Limited engaged in business restructuring. On 1 September 
2015, the Company offered 58,266 shares (with par 
value of THB 100 per share) at a price of THB 102.31 
per share, which is the book value of the Company as 
of 31 December 2014 adjusted for interim dividend
payments, to MSL’s shareholders. The Company then 
used proceeds from the issuance of shares to purchase 
MSL’s common shares from existing shareholders 
amounting to 54,610 shares (with par value of THB 
100 per share) or a proportion of 99.99% of paid-up 
capital at a price of THB 109.16 per share, which is 
the book value of MSL as of 31 December 2014 
adjusted for interim dividend payments, making MSL 
the Company’s subsidiary. 

MSL was founded in 2007 by Mr. Apichai Sakulsureeyadej. 
As of 31 December 2017, MSL has paid-up capital of THB 
23,461,300, divided into 234,613 shares at a par value of 
THB 100 per share. It operates the business of providing 
consultancy services, planning, design, and development 
of digital solutions information technology systems for 
enterprise data management on a by-project basis. 
MSL’s key customer groups are government agencies, 
state-owned enterprises, and private organizations with 
the need to bring in information technology systems 
to manage, process, and analyze data to aid in 
decision-making. MSL’s selected key projects include 
the development of Electronic Document and Records 
Management System: EDRMS for the Bank of Thailand 
in 2008, the development of Image Archive System: IAS 
for the Bank of Thailand in 2010, and the development 
of Web Content Management System: CMS for Thai 
Airways International Public Company Limited in 2013. 
Moreover, MSL provides maintenance services on a 
project-by-project basis as agreed with clients, which in
the past have been specified in the maintenance 

agreement service for a 1-year time period or any time 
period as specified in the contract agreed upon with 
the client. 

On 28 April 2017, the shareholders’ meeting passed 
a resolution approving the purchase of 51,000 common 
shares (with par value of THB 100 per share) from existing 
shareholders of Synature Technology Company Limited 
(“SYN”) at a price of THB 1,020 per share, amounting to 
THB 52,020,000 or a proportion of 51% of SYN’s paid-up 
capital. SYN specializes in the development of ready-for-
use point-of-sales (POS) software for restaurants, retail 
stores, and spa facilities. The Company, in purchasing 
shares of SYN, can benefit from the utilization of the 
expertise and sales channels of SYN, and the transaction 
was completed on 20 June 2017, making SYN the 
Company’s subsidiary. 

SYN was founded in 2006 by Mr. Chatchai Tolertmongkol 
with paid-up capital of THB 10,000,000 divided into 
100,000 shares at a par value of THB 100 per share as 
of 31 May 2006. It operates the business in developing 
ready-for-use software for sale, provision of installation 
services at client sites, hosting user training programs, 
and resolving software-related usage issues. SYN’s key 
customer groups are restaurant and retail store businesses 
who wish to incorporate software systems to more 
efficiently manage their business and analyze data to 
support in accurate decision-making. SYN’s selected 
key project includes the development of pRoMiSe 
Mobile Ordering for iOS and pRoMiSe Mobile Ordering 
for Android software in 2013 compatible with 
technologically-advanced restaurant management 
systems which meet the needs of restaurant businesses 
for convenience and speed in serving customers, 
creating customer satisfaction and sweeping in revenues 
as targeted. 

Comanche International Public Company Limited and its subsidiaries’ major developments can be summarized 
as follows
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Year Details

2003

2006

2008

2009

2015

•  On 10 January 2003, Comanche International Company Limited was established 
with initial registered capital of THB 1,000,000 divided into 10,000 common shares at 
a par value of THB 100 per share. Headquartered at Units E-F, 23rd Floor, 252/118 Muangthai 
Phatra 2 Building, Ratchadapisek Road, Huaykwang, Bangkok 10310, the Company 
operates the business as a developer and installation service provider of ready-for-use 
hotel solutions software under the name of Comanche Hotel Software and Data Base.
  
•  The Company won Thailand ICT Awards 2006 in the field of Tourism and Hospitality, 
and in the same year was sent as a representative and won in the field of Tourism 
and Hospitality at the Asia Pacific ICT Awards (APICTA), which is a software product 
competition between 16 member countries in Asia Pacific, serving as a big leap for 
market entry for Thai software in the international community.

•  On 4 December 2008, the Company was granted BOI Certificate for Enterprise Software 
and Digital Content, exempting the Company from corporate income taxes for net profits 
from the business receiving promotion for a period of 8 years from first revenue received.

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

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

•  On 3 August 2015, the Board of Directors’ Meeting No. 1/2015 passed a resolution for 
the Company to proceed with the sale of its stake in 3 subsidiary companies including
Comanche International Malaysia Sdn Bhd, PT. Comanche International Indonesia Co., 
Ltd., and Comanche International Vietnam Co., Ltd. established in Malaysia, Indonesia,
and Vietnam, respectively to employees who once worked in these subsidiary 
companies. The aforementioned persons are not related-party or related to the Board
of Directors, management, and major shareholders of the Company in any way, and
the Company proceeded appointed the 3 companies as foreign dealers. 

•  In expanding to cover large scale data management solutions, the Extraordinary 
General Meeting No . 2/2015 on 1 September 2015 passed a resolution to increase 
the Company’s registered capital by THB 5,826,600 from THB 8,651,100 to THB 14,477,700 
by issuing 58,266 new shares (with par value of THB 100 per share) at a price of THB 102.31
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Year Details

per share, which is the book value of the Company as of 31 December 2014 adjusted 
for interim dividend payments, to MSL’s shareholders. Proceeds from the issuance of 
shares are used to purchase MSL’s common shares from existing shareholders amounting
to 54,610 shares (with par value of THB 100 per share) or a proportion of 99.99% of 
paid-up capital at a price of THB 109.16 per share, which is the book value of MSL 
as of 31 December 2014 adjusted for interim dividend payments, making MSL the 
Company’s subsidiary.

•  On 31 May 2016, the Extraordinary General Meeting No. 1/2016 passed a resolution 
approving the transformation of the Company’s status from company limited to 
public company limited, changing the Company name to Comanche International 
Public Company Limited, changing the par value of the Company’s shares from THB
100 per share to THB 0.5 per share, and increasing the Company’s registered capital by THB 
17,000,000 from THB 50,000,000 to THB 67,000,000 for the Initial Public Offering (IPO) 
of 34,000,000 shares with par value of THB 0.5 per share. 

•  On 19 October 2016, the Company received approval from the Securities and
Exchange Commission enabling it to sell shares to the public. 

•  On 25 October 2016, the Company received approval from the Stock Exchange 
of Thailand enabling it to sell shares to the public under the ticker COMAN. 

•  On 7 November 2016, the Company’s shares were first offered to the public on the MAI 

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

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

 
 
 
 

2015
(continue)

2016

2017
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Year Details

2007

2008

2012

2013

2015

•  On 14 February 2007, MSL Software (Thailand) Company Limited (“MSL”) was
established with initial registered capital of THB 1,000,000 divided into 10,000 common 
shares at a par value of THB 100 per share. Headquartered at 38 Soi Sukhumvit 22,
Sukhumvit Road, Khlong Teoi, Khlong Teoi, Bangkok 10110, MSL operates the business 
as a planner, developer, and installation service provider for large scale data 
management solutions. 

•  On 23 July 2007, MSL was granted BOI Certificate for Enterprise Software and Digital 
Content, exempting the Company from corporate income taxes for net profits from the 
business receiving promotion for a period of 8 years from first revenue received.

•  MSL won 1st place in the Industrial Application Category at the Thailand ICT Awards

•  MSL received Merit Award at the Asia Pacific ICT Awards (APICTA), a software product 
competition between Asia Pacific countries. 

•  MSL was selected for the development of Electronic Document and Records 
Management System: EDRMS for the Bank of Thailand in 2008, the development of 
mage Archive System: IAS for the Bank of Thailand in 2010, which is a part of the Image 
Cheque Clearing and Archive System: ICAS of the Bank of Thailand.

•  MSL received Excellence Award for Best Tourism Marketing in marketing website
development from the ASEAN-Tourism Association

•  MSL received Best Performance Reseller 2013 Award from Hewlett Packard (HP) 
Thailand, given to excellent partners for the year 

•  MSL was selected for the development of web content management for Thai Airways 
International Public Company Limited, an important development of the company’s 
website in terms of speed of access to information and content management. In 2014, 
Thai Airways International Public Company Limited received the 7th Annual TravelMole
APAC Web Award 2014 for Best APAC Airline Website.

•  On 15 July 2015, MSL was granted renewed BOI Certificate for Enterprise Software and 
Digital Content, exempting the Company from corporate income taxes for net profits 
from the business receiving promotion for a period of 7 years from first revenue received.
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Year Details

Year Details

2003

2007

2009

•  On 1 September 2015, MSL’s shareholders including Mr. Apichai Sakulsureeyadej and 
other shareholders sold 99.99% of MSL’s total shares to COMAN in a restructuring 
effort to prepare for the listing on the MAI. 

 

•  On 20 October 2015, the Department of Intellectual Property, Ministry of Commerce 
issued a certificate of copyright notification for registration of MSL Big Data Platform. 

•  On 31 May 2003, Synature Technology Company Limited was established with initial 
registered capital of THB 5,000,000 divided into 50,000 common shares at a par value 
of THB 100 per share. Headquartered at 55/165 Mooban Baan Klang Muang, Soi Ladprao 
88, Ladprao Road, Phlapphla, Wang Thonglang, Bangkok 10310, SYN operates ts business 
as a developer and installation service provider of ready-for-use restaurant solutions 

software under the name of pRoMiSe Restaurant.

•  Synature Technology was a member of the Association of Thai Software Industry in 
the Buy Thai First campaign. Thus, pRoMiSe Restaurant software was allowed to use the 

Thailand S/W yes logo. The software is outstanding from its technological 

developmenet such as web-based technology, .NET application, MySQL database, and 

Android operating system coupled with technical support 7 days a week. With over a 
hundred thousand transactions passing though our system from 4,000 stores in Thailand

 and 300 from 9 other countries, SYN is our pride. 

•  Won the Golden Sun Award as best software developer from the Association of Thai 
Software Industry

•  On 8 October 2009, SYN was granted renewed BOI Certificate for Enterprise Software 
and Digital Content, exempting the Company from corporate income taxes for net 

 
 
 
 

2015
(continue)
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 (continue) 

profits from the business receiving promotion for a period of 8 years from first revenue
received.

•  Certified ISO/IEC 29110 Software Engineering-Lifecycle Profiles 

•  Received innovation coupons worth THB 400,000 from the National Innovation 
Agency for ordering through iPad/Android system and POS system for restaurant 
services project

•  Received an award as 1 in 20 from 700 participating companies and received THB 
1,000,000 funding support in the restaurant business application category from the 84th 
King’s Anniversary held by the Software Industry Promotion Agency (Public Organization) 
or SIPA for ordering through iPad/Android system and POS system for restaurant
services project

In 2015, the Company restructured its business to 
enhance future business potential and prepare itself 
for the listing on the Market for Alternative Investment 
(mai). In doing so, it sold all of its stake in 3 foreign 
subsidiaries including Comanche International Malay-
sia Sdn Bhd, PT. Comanche International Indonesia, 
and Comanche International Vietnam Co., Ltd., and 
in the same year, the Company issued new shares to 
existing shareholders of MSL and used the proceeds 
from issuance to purchase MSL common shares from 
existing shareholders of MSL, causing the Company to 
hold 99.99% stake in MSL. 

The Company’s Shareholding Structure 
In 2017, the Annual General Meeting held on 28 

April 2017 passed a resolution approving the purchase 
of 51,000 common shares (with par value of THB 100 
per share) from existing shareholders of Synature 
Technology Company Limited (“SYN”) at a price of 
THB 1,020 per share, totaling THB 52,020,000 or a 
proportion of 51% of SYN’s registered capital. The 
transaction was completed on 20 June 2017, making 
SYN the Company’s subsidiary. 

2009
(continue)

2011

Year Details
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99.9% 51%• Developing, distributing, installing, and providing                                                                                             
business solutions software for hotel and service                        
apartment and investing in other companies.

• Developing solutions software and 
large scale data management solutions for                  
organizations.

• Developing and providing programs and              
computer hardware focusing on solutions software 
for the business of restaurants, spas, clinics, and 
retail shops along with after-sales services to meet 
the customer needs.

Information of subsidiaries

Date of Establishment 14 February 2007
Location of Head Office Unit 1608-1610, 16th Floor , 689 Bhiraj Tower at EmQuartier,
 Sukhumvit Road, Klongton Nua, Wattana, Bangkok 10110
Nature of Business Operates the business of consulting, planning, developing, 
 and installing Enterprise Data Management Solutions
Registered Capital Baht 23,461,300, comprises of 234,613 ordinary shares 
 with a par value of Baht 100 per share.
Issued and Paid-up Capital Baht 23,461,300
Company Directors 1) Mr. Somboon Sukheviriya
 2) Mr. Apichai Sakulsureeyadej
Authorized Directors Mr. Somboon Sukheviriya jointly sign with Mr. Apichai Sakulsureeyadej 
 and affix the Company’s seal

Mr. Somboon Sukheviriya group
34.25% 29.25%

Synature Technology 
Company Limited (“SYN”)
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Name of Shareholders

Name of Shareholders

Name

Name

No. of Share(s)

No. of Share(s)

Shareholding (%)

Shareholding 
(%)

1. Comanche International Public Company Limited
2. Mr. Apichai Sakulsureeyadej
3. Mr. Somboon Sukheviriya
4. Mr. Balajander Ramajandran 

Total

234,610
1
1
1

234,613

99.99
<0.01
<0.01
<0.01

100.00

1. Comanche International Public Company Limited
2. Mr. Chatchai Tolertmongkol
3. Mr. Viroj Jearanaiphaisan
4. Mr. Manit Pattanachuanchom

51,000
15,000
13,920
11,000

51.00
15.00
13.92
11.00

Date of Establishment 31 May 2006
Location of Head Office 55/165 Mooban Baan Klang Muang, Soi Ladprao 88, Ladprao Road, Phlapphla,
 Wang Thonglang, Bangkok 10310
Nature of Business Operates the business of planning and installing the solutions software for
  restaurants, “pRoMiSe Restaurant Software”.
Registered Capital Baht 10,000,000, comprises of 100,000 ordinary shares with a par value of
  Baht 100 per share.
Issued and Paid-up Capital Baht 10,000,000
Company Directors 1) Mr. Viroj Jearanaiphaisan
 2) Mr. Chatchai Tolertmongkol
 3) Mr. Somboon Sukheviriya
 4) Mr. Pirom Methaveerapong 
 5) Ms. Darunee Sae-tung
Authorized Directors Mr. Viroj Jearanaiphaisan or Mr. Chatchai Tolertmongkol jointly sign with 
 Mr. Somboon Sukheviriya or Mr. Pirom Methaveerapong or Ms. Darunee Sae-tung 
 and affix the Company’s seal
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Name No. of Share(s) Shareholding 
(%)

 (continue) Name of Shareholders 

5. Mr. Stak Ma-imjie
6. Mr. Supakit Sastyangkul
7. Mr. Polrat Thipayanusorn
8. Mr. Jirachart Chinavicharana
9. Miss Charinee Chinavicharana
10. Mr. Krich Kittisuntornwat
  Tatal

3,450
1,950
1,240

920
920
600

100,000

3.45
1.95
1.24
0.92
0.92

0.600.60
100.00
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The group, which currently consists of Comanche International Public 
Company Limited (“the Company” or “COMAN”), MSL Software (Thailand) 
Company Limited (“MSL”), and Synature Technology Company Limited (“SYN”), 
has the following revenue from sales and provision of services in 2015-2017. 

Sources of Revenue from Sales and Provision of Services 

Nature of Business

Remark :*   1 Other related services such as installation of new software and occasional operational assistance
 2  Unable to calculate as the Company invested in SYN since 20 June 2017 

Consolidated Financial Statement for the Year

Amount    Percent Amount    Percent Amount    Percent Growth Rate

2015   2016 2017

Unit: THB mm

Revenue

Revenue from the Company’s sale of software and provision of related services
Sales and installation of software 
Maintenance services
Other services1

Total

Revenue from MSL’s sales and provision of development, system management, and maintenance services

Revenue from SYN’s sales and provision of maintenance and other services

Total revenue from sales and 
provision of services      

41.76
29.14
2.38

73.28

27.86

     -

101.14

41.29
28.81
2.35

72.45

27.55

     -

100.00

51.62
36.30
4.71

92.63

40.46

     -

133.09

38.79
27.27
3.54

69.60

30.40

     -

100.00

47.25
40.92
3.55

91.72

53.75

29.12

174.59

27.06
23.44
2.03

52.53

30.79

16.68

100.00

-8.47%
12.73%

-24.63%
-0.98%

32.85%

N/A2

31.18%
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Nature of Business of the Company and its Subsidiaries 
Comanche International Public Company Limited

 1. Nature of Business

 2. Nature of Product and Services

Comanche Hotel Software’s 
Module Integration 

installs the aforementioned software at the client site, 
holds training programs, and provides after-sales services 
including consultancy services, maintenance, and related 
services. At present, the Company aims to develop ready-
for-use software for the tourism industry such as in hotels 
and serviced apartments. 

Since its establishment in 2003, The Company                   
developed ready-for-use software for the hotel industry, 
which was patented under the name of Comanche Hotel 
Software and Data Base by the Department of Intellectual              
Property on 13 May 2009. The Company has a team 
of software developers who continuously develop the                   
aforementioned software to better serve the needs of 
various clients, leading to a continuous and sustainable 
business operations as the Company has its own patented 
product. 

At present, the Company’s core business consists of 
1) the development of ready-for-use software for sale and 
the provision of installation services at client sites, along with 
training programs for users 2) the provision of maintenance 
services and problems resolution related to the software in 
the form of annual contracts and 3) the provision of other 
related services such as installation of new software and 
occasional problems resolution, with the key customer 
group of the Company being hotels and serviced apartments. 

Apart from the core business as mentioned above, 
the Company has a policy to invest in other companies 
with the same business operations of the Company, 
with similar business operations, with complementary 
business operations with the Company such that the 
Company would be able to achieve higher revenues 
or profits, or with businesses able to create synergies 
with the Company to further support the core business 
in its comprehensiveness and enhance the Company’s 
competitive advantage. As of 31 December 2017, the Company 
has invested in 2 other companies with the status of being 
the Company’s subsidiaries, which are MSL and SYN. 

Comanche International Public Company Limited (“the 
Company” or “COMAN”) operates its core business as a 
developer, installation service provider, and other related 
services provider of ready-for-use software, an intellectual 
property of the Company through registration with the 
Department of Intellectual Property under the name of 
Comanche Hotel Software and Data Base. The Company 
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Details on system modules and features presently available are as follows. 

  System Module                           Feature

1. Comanche Front Office System 
1.1. Management Dashboard System 

1.2. Mobility Check-in/Out by Tablet   

2. Comanche Point of Sales System

2.1. Cashier Station 

2.2. Order Station 

2.3. Tablet Station  

2.4. Member  

2.5. Loyalty  

2.6. Table Management System  

3. Comanche Back Office System 
3.1. Account Receivable 

3.2. Account Payable 

3.3. General Ledger 

4. Comanche Inventory System  

4.1. Purchasing System  

4.2. Inventory Store  

4.3. Cost Control Recipe System 

5. Comanche Fixed Asset System  

6. Comanche Event Management System  

7. Comanche Interface Module

7.1. Door Locking System Interface

7.2. Internet Charging System Interface  

7.3. TV in Guest’s Room Interface  

7.4. Passport Scanning system interface  

7.5. Web Booking Online Interface System 

(Channel Management System)  

7.6. Call Accounting System Interface  

7.7. PMS/PABX interface System  

7.8. Yield Management System Integration

Hotel and serviced apartment management 

system relating to reception, reservations, and 

check-in and check-out through desktop, ipad, 

and tablet devices 

In-hotel and in-serviced apartment restaurant 

management system covering the functions 

of table reservations, ordering, billing, and 

membership programs

Relevant accounting system covering account 

receivables, account payables, and general ledger 

Inventory management system covering the 

purchase, inventory management, and cost 

control (recipe) 

Fixed asset management system

Event and seminar rooms management 

Interface with devices or computer systems 

that the hotel is currently using such as guest 

room security, internet billing, smart TV, passport 

scanning, and private automatic branch exchange 

(in case guests use in-room phones)
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The development and design of Comanche Hotel 
Software is the heart of the Company’s business operations. 
The Company’s in-house software development team 
aims to continuously develop and enhance the Comanche 
Hotel Software system relevant to users to meet the needs 
of different hotels which continuously aims to serve the 
needs of hotel guests which continuously changes with 
technology. This is reflected by the Company being certified 
of CMMI® for Development, Version 1.3 Level 3 and 
CMMI® for Services, Version 1.3 Level 3 from the Software 
Engineering Institute, Carnegie Mellon University, USA.

Moreover, in 2017, the Company initiated the PA-DSS 
Certification (PCI Compliant) project, an improvement of 
software for enhanced security up to global standards 
relating to transactions made through credit cards, password 
access, and security systems for key information database. 
In making the Company’s software more globally certified, 

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

Clients may choose to purchase all modules or some modules that the Company has to offer. For clients choosing 
to buy only some modules, the Company may offer to integrate the software with the clients’ existing system. The 
Company’s experienced team is able to meet the needs of a more varied group of customers. 

Product Development

the Company’s target customers would accept its products 
and thus create a higher chance of sale for the Company. 

In improving Comanche Hotel Software system, the 
Company comprehensively collects and analyzes data, 
seeking input through the means of survey of clients and 
employees in the Business Development Department, 
Project Management Division, Customer Relations Division, 
and Customer Support Division, as well as information 
on technological advancements and other surrounding 
factors such that the Company could better understand 
the needs of customers and be able to evaluate the 
economic feasibility before it commences development. 
Before the software is presented for sale to clients, the 
Company performs quality checks in accordance with 
specified standard to reduce the chances of error and 
changes affecting users. Steps in the development and 
design of software can be summarized as follows. 

   System Module           Feature

WCFO 

 

WCAR  

WCAP  

WCGL 

WINV 

Hotel and serviced apartment management system relating 

to reception and reservations

Account receivable system

Account payable system

General ledger system

Inventory management system (inventory control)
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The installation of software and user training are 
key processes that support the effective utilization of  
Comanche Hotel Software system, tailored to the nature 
and volume of transactions of the clients’ business to 
ensure smooth operations. Computers would be able to 
link to the database and be compatible with other related 
devices such as telephone system, automatic door lock 
system, Wi-Fi service, and tablet. Effective user trainings 
reduce the amount of time users spend learning how to 
use the software on the job. The Company has designed 
training programs that emphasize fundamental knowledge 
and key skills to use the software, conducted by the 
Company’s specialists to support application of knowledge 
from training to perform on the job and lead to overall 
organizational efficiency. Steps in software installation and 
user training can be summarized as follows. 

(1) The Business Development Division and/or foreign 
dealers meet with clients to present the Comanche 
Hotel Software system. Once client needs are known, the 
Company team lays out services provision plan and related 
advice to support the purchase decision. 

(2) Once the clients agree to the purchase, the Project 
Management Division plans for software installation and 
makes an appointment with the clients to install the 
software. 

(3) The Project Management Division installs the 
program and holds user training sessions at the client 
site, after which Company personnel will still be present 
at the client site to assist software users for a period of 
time. The process of software installation and user training 
will take approximately 3-4 weeks from first installation; 
this may vary according to the number of functions and 
system modules that the clients purchase. 

(4) The Quality Assurance and CMMI Division will perform 
checks on the installed software to ensure that software 
installation was done in accordance with the Company’s 
standards and system modules installed are consistent 
with what was agreed upon. 

(5) Software installation work is delivered and the client 
signs the delivery of work form. 

In case of sale through a foreign dealer, the dealer is 
responsible for the installation of software and hosting user 
trainings. As of 31 December 2017, the Company has 18 
personnel in the Project Management Division responsible 
for the installation of software and hosting of user trainings. 

Software Installation and User Training

(1) Collect and analyze data from various sources 
believed to have an impact on the development and 
improvement of the software such as data from the 
Business Development Department, who received feedback 
from clients regarding their needs and opinions on areas 
of improvement, as well as information on changes in 
technology and other surrounding factors 

(2) Relevant personnel present information to the 
working team, consisting of the Business Development 
Department and Operation Department, with the 
cooperation of different divisions within the Operation 
Department including Project Management Division, 
Customer Relations Division, and Customer Support Division 
in considering the impact to users, client satisfaction, and 

economic feasibility for the development or improvement 
of Comanche Hotel Software system 

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

(4) The Quality Assurance and CMMI Division performs 
checks in search of errors in accordance with the CMMI 
standards and notifies the System Development Division 
for correction 

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

As of 31 December 2017, the Company has 20 
personnel within the System Development Division and the 
Quality Assurance and CMMI Division, responsible for the 
development of function, module, and new innovations. 
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The Company places emphasis on the provision of 
after-sales services, and has developed after-sales service 
system, the 3C’s system: Comanche Customer Care, to 
instill confidence by customers after the software has been 
installed and is ready to use. The Company has teams 
on standby 24/7 to facilitate customers domestically and 
internationally. In case any problem occurs, support teams 
from the Customer Support Division can provide assistance 
through an online system, email, or telephone. In case that 
the teams are not able to resolve the problem through 
the aforementioned means, the Company will dispatch 
a support team to the client site as soon as possible to 
solve the issue. This is to provide assurance that Comanche 
Hotel Software has teams ready to assist to ensure that the 
clients’ operations run smoothly. Steps in the provision of 
after-sales service can be summarized as follows. 

(1)  A client contacts the Company requesting assistance 
or reporting an issue relating to the software 

(2) The client’s name is checked in the 3C’s system 
(3) For clients with a valid annual software maintenance 

agreement, the Company’s support team will immediately 

After-Sales Services, Maintenance Services, and Other Services 

Software Installation Process

provide assistance through an online system, email, 
telephone, or dispatch a team to provide on-site assistance. 
For clients with an expired annual software maintenance 
agreement, the Company will issue a quotation for an on-
call service for consideration by the client. Once accepted, 
the support team will provide assistance. 

(4) The Company’s support team logs the assistance 
provided into the 3C’s system 

(5) Department head or division head proceeds to 
review the work log recorded in the 3C’s system as quality 
checks on the employee using information from customer 
satisfaction assessment, and closes the job 

(6) In case that the annual software maintenance 
agreement is almost ecpired, the Company will notify 
the client for an extension of the agreement. Apart from 
providing services on an annual agreement and on-call 
term, the Company provides other relevant services which 
support the Comanche Hotel Software system such as re-
installation of Comanche Hotel Software in case that the 
clients’ server or hardware incurs a problem.
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After-sales services for software sold through foreign 
dealers are the responsibility of the dealers. If dealers are 
not able to resolve probelms themselves, they may seek 
assistance as a second level of support from the Company. 
The Company will issue a case-by-case quotation and 

once agreed upon, the Company’s support team will 
proceed to provide assistance. As of 31 December 2017, 
the Company has 25 personnel in the Customer Support 
Division providing after-sales services. 

The key target customer group of the Company are 
hotels and serviced apartments rated at least 3 stars both 
domestically and internationally. Distribution channels are 
through the Company’s Business Development Department 
and through foreign dealers. As of 31 December 2017, 
the Company has over 807 clients, categorized into 653 
domestic clients and 154 international clients, with a total 
of approximately 118,079 guest rooms. 

In categorizing by client types for which the Company 
sold and provided installation services in 2017, the Company 

 3. Clients and Target Group

served general businesses, hotel chains, and educational 
institutions (the Company charges only an installation 
fee and user training for educational institutions). As of 
31 December 2017, the Company has clients categorized 
as mentioned above at a portion of 89.34%, 9.05%, and 
1.61% respectively. 

For the year 2013-2017, the Company sold and installed 
software to businesses, with details on the number of 
businesses and number of new guest rooms, domestically 
and internationally, as follows.
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In the sale of Comanche Hotel Software, the Company 
would mostly propose an annual software maintenance 
agreement in complement. Moreover, clients may request 
on call service if needed. As of 31 December 2017, 
approximately 76% of all clients utilize the Company’s 
maintenance services, leading to the continuous revenues 
for the Company. 

As of 31 December 2017, international clients who use 
Comanche Hotel Software cover over 17 countries such as 
China, the Philippines, Malaysia, Indonesia, Vietnam, Lao 
PDR, India, Myanmar, Japan, and Singapore. For the year 
2015-2017, the Company’s revenue breakdown from sale 
of software and provision of services for Comanche Hotel 
Software domestically and internationally is as follows.

As of 31 December 2017, the Company has 73 hotels in hotel chains including Centara, Imperial, Eastin, Kantary, and 
Oakwood. These hotels are key business partners of the Company, and most would continue using Comanche Hotel 
Software as hotel management software for new hotels when they expand their business domestically or overseas.  

2560

The peoportion of revenue from domestic and overseas sales and rendering of services
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Remark: *  The Company once was a major shareholder in these 3 companies before selling all of its stake in 2015 
and appointed the 3 companies as foreign dealers of the Company. 

 4. Sales Channels

The Company sells its product, Comanche Hotel Software, and other services through 2 main sales 

channels 1) Direct sales through the Company’s Business Development Division and 2) Sales through foreign 

dealers. As of 31 December 2017, the Company has 10 foreign dealers in 8 countries with details as follows. 

Domestic Market: 
: The Company sells its product, Comanche Hotel    

Software, and other services directly to all domestic           

customers, with the Business Development-Thailand & 

CLMV Division responsible for marketing efforts.

 

The Company has the Business Development-Thailand 

& CLMV Division, specialized in the hotel business both 

domestically and internationally, and the Distribution                   

Division, responsible for marketing efforts in foreign                                                                                              

countries with growing tourism industry (excluding CLMV) 

which the Company has not appointed dealers with                

Direct Sales  
potential, and in foreign countries in which the Company’s                                                                                                

existing clients have expanded operations overseas.             

The Distribution Division is also able to engage in market-

ing efforts in countries which the Company has already 

appointed foreign dealers, in the case that the client has 

contacted the Company directly. 

International Market: 
The Company sells its product, Comanche Hotel                                                                              

Software, and other services to overseas clients through 

2 main channels, which are direct sale and sale through 

foreign dealers. For the purposes of coordination and                

marketing overseas, the Company has set up the Distribution                                                                  

Division to support the Company’s business plan to                               

continue expansion overseas to increase revenue portion 

from international markets. 

No.  Country 
 

Appointment Date 
(Month/Year)

Appointed Dealers

The Philippines

China

Malaysia*

Indonesia*

Vietnam*

Lao PDR

India

India

China

Singapore

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

1/2017-12/2018

1/2017-12/2018

11/2016-10/2018

11/2016-10/2018

11/2016-10/2018

5/2016-4/2018

5/2016-4/2018

12/2017-11/2019

07/2017

08/2017

AUDACITY SYSTEMS, INC.

GUANGZHOU AUTOMATED SYSTEMS LIMITED 

COMANCHE INTERNATIONAL MALAYSIA SDN. BHD.

PT. COMANCHE INTERNATIONAL INDONESIA

COMANCHE INTERNATIONAL VIETNAM CO., LTD.

LAOS ASEAN TRADING CO., LTD. 

COMANCHE HOTEL SYSTEMS INDIA PRIVATE LIMITED

IT BAHN INDIA PVT. LTD.

SHANGHAI HANFORD BUSINESS CONSULTING CO., LTD.

UBAC Pte., Ltd.
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 5. Marketing

 6.Pricing

The Company places emphasis on building credibility 
in the Company’s products from quality services, secure 
database, and value for money; which serves the Company 
in promoting its product. Moreover, the Company has a 

The Company has overseas expansion policy in                  
appointing foreign dealers who have the knowledge, 
expertise, and understanding of client needs in each 
country. This enables the Company to expand its client 
base to such country in a faster and more efficient manner 
compared to if the Company were to enter the market 
on its own. Foreign dealers go through a selection process 
before appointment, in which aspects including marketing,                                   

The Company’s pricing policy is comparable to the 
market. In providing services to a client for the first time, 
the Company includes the value of maintenance services 
for the duration of 1 year, which in the past has accounted 

Sales Through Foreign Dealers

Direct Sales

website and is published on various media such as the 
Hotel & Resort Journal to enhance its image and create 
brand recognition and brand awareness towards target 
customers. 

expertise in the particular country’s hotel industry,                                                                    
installation capabilities, and after-sales services are               
considered. Thus, the Distribution Department act as the 
filter, coordinator, and supporter of foreign dealers of the 
Company. 

In the past 5 years from 2013-2017, the Company has 
the following revenue breakdown from direct sales and 
sales from foreign dealers. 

for approximately 12-15% of client purchase value. Thus, 
only a small portion of clients purchase only the software 
license without the installation or maintenance service. 
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The Company charges a fee from foreign dealers, calculated as a percentage of the sale value of the dealer to 
clients, with rates as specified in each dealer appointment contract. 

Sales Through Foreign Dealers

MSL Software (Thailand) 
Company Limited (“MSL”)
 1. Nature of Business

MSL operates the business of consultancy, planning, 
design, and development of information technology 
systems for clients with various needs on a project-based 
manner. MSL is categorized as a prime contractor with 
key partners such as Hewlett Packard Enterprise Co. 
(HPE), Hewlett Packard Inc. (HPI), Adobe Systems Inc. 
(Adobe), Micro Focus Pte Ltd. (Micro Focus), and Amazon 
Web Services Inc. (AWS), who are developers and service 
providers of fundamental technological services that MSL 
utilizes in developing information technology systems for 
its clients. 

MSL aims to develop information technology systems in 
the form of digital solutions for enterprise data management, 
in-depth data analytics, as well as consultancy, planning, 

and design services for process and data management 
both on servers and on the cloud system. MSL ensures 
consistency of its project with the information technology 
of the whole firm and suitability with client needs to 
enhance enterprise data management in its efficiency and 
standards. MSL’s key customer groups are government 
agencies, state-owned enterprises, and private companies 
with large scale database crucial for decision-making.

After the development of solutions for the client, MSL 
also provides annual maintenance services on a project-
by-project basis in the form of annual maintenance service 
agreement or for a period of time specified as agreed 
with the client. This is to ensure clients that the solution 
developed is practicable and effective. 

MSL is experienced in the development of information 
technology systems for companies with high volume, 
varied, and dynamic data which relies on the knowledge 
and understanding of the clients’ business to develop 
solutions that is efficient and up to standard to meet client 
needs. MSL’s current scope of service can be categorized 
into 3 key groups as follows. 

Nature of Product and Services
1. Consultant, planner, designer, and developer of 

data management information technology system 
2. Software testing product distributor 
3. Maintenance service provider on an annual basis 

or for a time period as specified in the contract 
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MSL engages in consultancy, planning, design, and 
development of enterprise data management information 
technology systems by experienced management and 
working teams with expertise in the field of information 
technology. Relevant data are first analyzed, sorted and 
categorized, examined for relationship between data, 
format, and processing method, and specified for data 

• Electronic Document and Records Management 
System: EDRMS

In 2008, MSL was entrusted to develop an Electronic 
Document and Records Management System: EDRMS) for 
the Bank of Thailand with the aim of developing information 
technology infrastructure to efficiently store and manage 
enterprise data such as categorization of data, storage of 
data, routing of data, referencing, and user access control. 

• Image Archive System: IAS
In 2010, MSL was entrusted to develop an Image Archive 

System: IAS, which is part of the Image Cheque Clearing 
and Archive System: ICAS of the Bank of Thailand. MSL was 
involved in the planning, design, and development of the 
IAS for integration with the ICAS of the Bank of Thailand, 
and the electronic cheque clearing of every branch of 
every bank in Thailand. 

• Web Content Management System: CMS
In 2013, MSL was entrusted to develop data 

management system on Thai Airways International Public 
Company Limited (“THAI”)’s website. This was part of the 
THAI website operating system efficiency improvement 
in which MSL planned, designed, and developed data 
management system interlinked with the existing enterprise 
data management and work systems for efficiency, such 
as booking system, THAI website system overseas, partner 
companies’ website, and other related applications. The 

1. Consultant, planner, designer, and developer of data management information technology 
system 

Examples of MSL’s work in the development of enterprise data management information technology 
systems are as follows. 

aforementioned system is integrated with the processing 
system to manage and display results on various devices 
including computers, mobile phones, and tablets. Moreover, 
MSL designed and developed data management system 
for data on THAI website on cloud hosting system to 
accommodate the management of a large database of 
information. In case of error in any server, the other server 
would be able to immediately take its place to enhance 
efficiency of transactions on THAI website. 

Source : Thai Airways website

management guidelines. MSL will seek analytics tools, 
applications, or software from key vendors (for some 
projects that MSL develops, these vendors may act as 
co-contractors), adapt them to suit the system under 
development, and proceed to install the finished system 
on the server or cloud system as preferred by the client. 
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Steps in MSL’s provision of consultancy services, planning, and design of data management is as follows. 

1) MSL working team discusses with users or 

system administrator in an organization to obtain in-

depth understanding of client needs. 

2) Information received are then analyzed, sorted 

and categorized, examined for relationship between 

data, format, and processing method, and specified 
for data management guidelines. 

3) Analytics tools, applications, or fundamental 

software are adapted to suit the nature of the project 
4) A prototype is submitted to the client for any 

feedback for product modification.
5) Once the client approves the prototype 

presented, the software development team starts 

planning and coding based on what was agreed. 

6) The quality control team performs tests to 

detect any flaws, and notifies the software development 

MSL is a distributor of Micro Focus Pte Ltd. (“Micro Focus”) software or application testing product, an internationally-

accepted product developed to enable users to detect errors such as calculation errors, efficiency errors, and system 
over-capacity errors such that software developers or system administrators within the organization will be able to 

analyze and resolve efficiently. 

team to fix accordingly. 
7) Once quality control is passed, related 

documents are prepared. These include user manual, 

installation manual, and details on the development 

process. 

8) The team then plans the management process 

of data storage system in the server or cloud system 

for consideration by the client. 

9) Cloud web hosting service providers are 

contacted (if any) to rent cloud storage appropriate 

for the amount of data or software to be stored on 

the cloud system as the client requires. 

10) Software installation 

11) Submission of work

2. Software testing product distributor 

Micro Focus Enterprise

CORBA

Micro Focus COBOL

Micro Focus Niche

Software Delivery and Test

Software which is able to support application on older 

technology infrastructure and operate such applications 

on newer infrastructures such as.net, J2EE, SOA, and other 

new technology 

Software which connects information technology on differ-

ent infrastructures 

Software which supports applications written with COBOL 

and enables operation on new technology infrastructures 

Software that checks operating functions of information 

technology systems 

Software that checks and simulates different applications 

developed by the company to test efficiency on various 
platforms and devices 

  Product Type      Details
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MSL provides annual maintenance services as agreed upon with the client, with experienced teams able to offer advice 
and resolve problems which may occur during the course of the client’s business. In the past, MSL’s maintenance 
services are in the form of maintenance service agreement on an annual basis or for a period of time as specified in 
the contract that the client hires MSL in solutions development. The key scope of maintenance service agreement is 
as follows. 

3. Maintenance service provider on an annual basis or for a time period as specified in the 
contract 

1) Check, modify, and update software version 
2) Communicate and coordinate with clients in case any 
issue arises on the date and time as specified by the client 
3) Conduct annual maintenance or for the time period as 

MSL targets organizations, both public and private, with 
a large database and the need to develop information 
technology systems to enhance working efficiency. These 
include organizations such as companies in banking and 
finance, government agencies, state-owned enterprises, 
and large private organizations that, in their operations, 
involve a large number of transactions, have dynamic and 
fast-changing databases, and foresee an increasing amount 
of data in the future. Thus, these organizations have the 
need to store a large amount of information covering 
from financial transactions, personal information, as well 
as information on the internet, which relies on the use of 
information technology system to aid in the management 
and storage of enterprise data which is efficient, recoverable, 
complete, and secure from unwarranted users or technical 
glitches. Moreover, these organizations may need to 
process stored information for correct, prompt, and timely 
decision-making. 

Since MSL’s products are developed in accordance 
with each client’s needs, coupled with the organization’s 
system administrators having understanding in the nature 
of the organization’s business and information technology 
system, MSL as a prime contractor utilizes this channel 
to directly contact with project owners. MSL teams will 
conduct studies into the nature of the project and present 

specified in the contract 
4) Prepare reports detailing the process of checks, 
modifications, and updates to the program up to the 
latest version

MSL has a policy to retain existing customer base 
by creating good relationships with clients and related 
parties in quality of work and after-sales services, seeks 
opportunities in expanding its scope of services, and 
sets strategies to cover a larger new customer base. MSL 
sees growth prospects for big data solutions projects 
for organizations both public and private, and MSL is 
experienced in working with large organizations without 
any issues. 

Since the nature of most of MSL’s work are the 
development of solutions as required by each client, in 
the case that MSL has been selected or successfully bids 
on high-value projects, MSL’s revenues will significantly 
increase in the period of that project. At the same time, 
such client may be a major client until completion of work, 
which may cause fluctuations in MSL’s revenues over time. 

to clients for consideration on a per-project basis through 
general bids or direct procurement. 

In the case that MSL has been selected as a government 
agency or state-owned enterprise project developer, a 
performance guarantee of approximately 5% of project 
value in accordance with the terms and specifications of 
the contract. In the past, MSL utilized letters of guarantee 

 2. Clients and Target Group 

 3. Sales Channels
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issued by commercial banks, in which the contractor would 

usually receive back the guarantee once the project is 
complete and has been accepted by the client according 

The development of solutions for each project 
MSL receives is different in nature in accordance with 

the requirements and fundamental characteristics of 

information technology systems of each client. Thus, MSL 

procures products and technological services from its 

partners (which in some projects also act as co-contractors) 
to adapt and suit the specifications which was presented to 
the client once hired. In the past, MS: worked with global 

product developers and fundamental technological service 

providers such as HPE, HPI, Adobe, Micro Focus and AWS.

Personnel is another important factor to business 

operations. As a result, MSL seeks experienced and 

specialized personnel and utilizes a lean management 

system by employing full-time workers only for key aspects 

of the project such as architect IT and project manager. 
A part of the projects would then be outsourced, under 
the supervision of MSL in accordance with the designed 

quality of work, and each aspect is then combined and 

MSL operates its business in the information technology industry, which relies on high technology in the 

development of solutions specific to each project. Thus, MSL has partners who are product developers and 
fundamental technology service providers, who support MSL in delivering the best solutions to clients. This also 

builds on the competitiveness and business operations of MSL. Current key business partners are as follows.

to the terms of the contract, which is usually a period of 

within 1 year from submission.  

submitted to the client. MSL continuously evaluates the 

quality of work of outsourced personnel and keeps a record 

of the information. 

In the past, projects take approximately 3 - 12 months 
depending on the nature of the work. In the case that MSL 

is not able to deliver on time as specified in the contract, 
a penalty is charged on a daily basis with most of the 

penalty calculated as 0.1 - 0.2% of the value of the portion 

of work not yet submitted. 

After submission, MSL provides after-sales maintenance 

service for a period of time as specified in the maintenance 
service agreement, which is 1 year or any time period as 

agreed. Key terms regarding the capability of providing 

service is that if MSL takes action later than specified, 
a penalty is charged on a daily basis with most of the 

penalty calculated as 0.1 - 0.2% of the value of after-sales 

maintenance service. 

 4. Procurement of Products and Services

Key Business Partners

  Company      Nature of Business

Hewlett Packard Enterprise (HPE)/

Hewlett Packard Inc. (HPI)

Amazon Web Services Inc.

Adobe Systems Inc.

Micro Focus Pte Ltd.

Product developer and information 

technology service provider 

Cloud web hosting service provider

Product developer and information 

technology service provider

Application testing tools developer 
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Synature Technology Company Limited operates its 

core business as a developer, installation service provider, 

and software services provider of ready-for-use software 

registered with the Department of Intellectual Property 

under the name of pRoMiSe. Moreover, SYN provides 

Since its inception in 2003, SYN has developed a ready-

for-use restaurant management software registered with 

the Department of Intellectual Property under the name of 

pRoMiSe Mobile Ordering for ios, pRoMiSe Mobile Ordering 

for Android, pRoMiSe Mobile POS for ios, and pRoMiSe 

Mobile POS for Android on 10 April 2013. SYN has software 

development teams for continuous improvements on the 

software to meet the increasing needs to clients, and thus 

SYN’s business operations is continuous and sustainable 

in having its own patented software. 

Clients who operate restaurant usually purchase the 

first 3 system modules which are front-end system, web-
based back office system, and inventory system. However, 

MSL sets its price based on estimates of costs of development for each project, added with an amount of profit 
(cost plus), and considers the competitiveness of its pricing on a per-project basis for projects that MSL undertakes. 

 5. Pricing

 1. Nature of Business

 2. Nature of Product and Services

Synature Technology Company Limited (“SYN”)

At present, SYN’s operations consist of 1) the 

development for sale of ready-for-use software, provision 

of installation service at client sites, and provision of 

user training 2) software issue resolution in the form of 

annual contract 3) provision of other relevant services 

such as installation of new software and case-by-case issue 

resolution 4) sale of Point of Sale hardware such as POS 

touch screen system, fingerprint scanner, and computers 
with the key customer groups being restaurants and retail 

stores.

clients may choose to install all system modules or 

choose some as preferred. SYN’s experienced installation 

team is able to better meet the various needs of clients. 

installation service at client sites, hosts user training 

programs, and provides after-sales consultancy and other 

services. 

At present, SYN focuses on the development of ready-

for-use software for the tourism industry such as ready-for-

use software used in restaurants and retail stores. 
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The development and design of pRoMiSe Restaurant 
are the core of SYN’s business operations. SYN has its 
own software developers with the focus of developing 
and improving the capabilities of pRoMiSe Restaurant 
software to suit user demands and respond to the needs 
to different restaurants, which aim to cater to the changing 

Product Development
needs of end users from technological advancements. This 
is reflected in the certification of software development 
and design processes with core modules catering to 
various forms and sizes to restaurants, with the following 
key characteristics. 

 System Module       Feature

pRoMiSe Android Ordering System enables product ordering 

through smartphones and enhances service efficiency 

pRoMiSe Queuing and Pre-Ordering System is linked with 

the ordering system to enable customers to pre-order while 

waiting in queue. The queue status and advertisements 

would be displayed at the same time. 

pRoMiSe KDS helps reduce delivery time and reports on 

menu service time periods to improve service 

pRoMiSe EDC Link System is connected to EDCs from 

Hypercom, Nera, and Posnet to reduce payment time and 

reduce the chances of errors occurring. 

pRoMiSe Electronic Journal helps reduce the use of receipt 

papers by utilizing electronic documents.

pRoMiSe Support Various Types of Menu & Sale-mode 

caters to various formats or menus such as set menus, 

combo sets, takeaways, or deliveries. 

 pRoMiSe ERP Interface can be connected to large 

organizations’ ERP such as SAP, Microsoft Dynamics AX, 

and MAC5

pRoMiSe Android Ordering System 

pRoMiSe Queuing and Pre-Ordering System

pRoMiSe KDS

pRoMiSe EDC Link System

pRoMiSe Electronic Journal

pRoMiSe Support Various Types of 
Menu & Sale-mode

pRoMiSe ERP Interface
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SYN places emphasis on the provision of after-sales 
services, and has developed an after-sales service system 
to instill confidence in its customers after the installation 
of software. Synature Customer Care consists of after-
sales service staff ready to facilitate both domestic and 
international clients 7 days a week in case. In case of 
any software problems, the after-sales service team can 

Software installation and user training are crucial processes that support real-world application of pRoMiSe 
Restaurant appropriate to the nature and volume of transactions that occur during the course of business. 

SYN’s key customer groups are restaurants and retail stores both domestically and internationally. Sales 
channels are directly through the Sales Department and through foreign dealers. As of 31 December 2017, SYN 
has over 900 restaurant operators as clients, with over 4,000 branches. 

After-Sales Services and Other Services 

assist online, through email, through telephone, or in 
cases where the aforementioned is insufficient, support 
teams will assist on site as soon as possible. This creates 
confidence in the pRoMiSe Restaurant software as teams 
are on standby to solve any issues clients may have to 
ensure smooth operations. 

Software Installation and User Training 

This diagram shows how the connection between systems in the “pRoMiSe Restaurant” program works

Queue display
with Digital Signage

Customer

Customer CustomerQueue and Pre-order
Kiosk/Tablet

Cashier Link EDS

Kitchen : KDS/Checker

Tablet Order
- iPad
- Android

*pRoMiSe Full Service Diagram

Internet (Web-based App)
Accessible Anytime and Anywhere

Database @Shop Stock Inventory

Deduct

 3. Clients and Target Group
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SYN distributes its products and services through 2 main channels which are 1) directly through the Sales 
Department and 2) through foreign dealers. As of 31 December 2017, SYN has appointed 4 foreign dealers 
in 5 countries with details as follows. 

Domestic Market:
 
The sale of pRoMiSe Restaurant software and other 

related services to all domestic clients are through SYN’s 
Sales Department. 

International Market:
 
The sale of pRoMiSe Restaurant software and other 

related services overseas relies on 2 key channels which 
are direct sales and sales through foreign dealers in each 
country. SYN has set up the Distribution Department to 
support the coordination and marketing efforts, and to 
cater to the expanding business of SYN to increase share 
of revenues from international markets.

SYN has the Business Development – Thailand & 
CLMV Division experienced in the restaurant business 
domestically. The Distribution Department is responsible 
for establishing contact and marketing efforts in foreign 
countries with particular focus on countries with growing 
tourism industry which SYN has not appointed dealers with 

SYN has overseas expansion policy in appointing 
foreign dealers who have the knowledge, expertise, and 
understanding of client needs in each country. This enables 
SYN to expand its client base to such country in a faster and 
more efficient manner compared to if it were to enter the 
market on its own. Foreign dealers go through a selection 
process before appointment, in which aspects including 

Direct Sales

Sales Through Foreign Dealers

potential, and in foreign countries in which existing clients 
have expanded restaurant operations overseas. SYN is also 
able to engage in marketing efforts in countries which the 
Company has already appointed foreign dealers, in the 
case that the client contacts it directly.

marketing, expertise in the particular country’s restaurant 
industry, installation capabilities, and after-sales services 
are considered. Thus, the Distribution Department act as 
the filter, coordinator, and supporter of foreign dealers 
of SYN.

 4. Sales Channels

No.  Country 
 

Appointment Date 
(Month/Year)

Appointed Dealers

Myanmar
Indonesia
Malaysia
Singapore
Cambodia

1.
2.
3.
4.
5.

1/2017-12/2018
1/2017-12/2018

11/2016-10/2018
11/2016-10/2018
11/2016-10/2018

CONCEPTINE SDN.BHD
PT.GRAHA CIPTA SOLUSINDO
DATAPREP TECHNOLOGIES PTE LTD.
DATAPREP TECHNOLOGIES PTE LTD.
IQ TECHNOLOGIES ASIA CO.,LTD.
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SYN places emphasis on building credibility in SYN’s products from quality services, secure database, and value for 
money, which serves SYN in promoting its product. Moreover, it has a website and promotes itself on various media such 
as Google Adwords to enhance its image and create brand recognition and brand awareness towards target customers.

At present, the software business consists of 1) ready-
for-use software 2) software from development to meet 
client needs and 3) software-related services which are key 
tools in management enhancing efficiency and adding value 
to client businesses. These programs have been adapted 
to cover various businesses such as tourism and hotel 
business, banking and finance business, logistics business, 
construction business, and security service business. 

Since the beginning up to present, the Company 
aims to develop products and provide software-related 

SYN operates the business of developing software 
for sale, providing installation services at client site, and 
hosting user training. Thus, SYN establishes partnership 
efforts with product developers and service providers who 

Key Business Partners
could support SYN in delivering quality software solutions 
to clients as well as enhance its competitiveness. SYN’s 
current key business partners are as follows. 

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

services for a comprehensive one-stop hotel management 
business to meet the needs of hotel operators, whose 
needs constantly change in response to changing market 
environment. The Company has set key strategies to 
create competitive advantage in the long-run and enhance 
leadership as a developer and service provider of software 
for the tourism and hotel industry both domestically and 
internationally as follows. 

 5. Marketing

  Company      Nature of Business

Yes I am Innovation Co., Ltd.
Winstartech Co., Ltd.
Xtremeservice Co., Ltd.
Fujitsu (Thailand) Co., Ltd.
Biz Serv and V Serv Co., Ltd.

Software solution distributor
IT and web application service provider
IT solution service provider
Leading IT and solution company
IT service provider
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The Company places importance on marketing and promotion strategy, placing emphasis on the 

promotion of the brand “COMANCHE” and trademark “COMANCHE INTERNATIONAL”                               

through various channels and activities such as 

•  The preparation of brochures displaying products of the Company in presentations, journals, and 
tourism magazines such as Thai Hotels and Travel Magazine and Thailand Hotel Directory 

• Promotion by setting up booths in different events both domestically and internationally such as
• Booths at domestic events such as MAI Forum 2017 and Food & Hotel Exhibition 2017 events

The Company sees the importance of constantly 

developing its products to make its brand memorable, 

meet international standards, and cater to the needs of 

clients. At present, the Company is one of a few who has 

its own licensed, full-system, ready-for-use software for 

hotel management.

Comanche Hotel Software has system modules and 

functions which comprehensively support the operations 

of a hotel business, having a front office system, back 
office system, and interface. The Company is also one-stop 
service in giving consultancy services for Comanche Hotel 

Software, installation services at client site, conducting 

user training programs, and providing after-sales services 

in the form of consultancy and maintenance. 

The Company conducts surveys on client needs, 

and incorporates the suggestions from clients in the 

improvement of new system modules and functions to 

continuously better serve clients. The Company’s System 

Development Division is responsible for the product 

development of the Company. In 2015, started developing 

applications for use on mobile devices, which has gained 

popularity in present days, such as restaurant POS functions 

application on the Android operating system to enable 

immediate ordering, ordered items checking, and billing 

on mobile devices by staff in restaurants, and check-in 

and check-out application on the IOS operating system 

to facilitate guests within their rooms through the use of 

mobile devices. Thus, the Company has processes in place 

to monitor the development of software and provision 

of services. The Company has a quality assurance team 

from the process of first software development, sale, 
installation, user training, up to product delivery to instill 

confidence for clients. 

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

 2. Strategy on Marketing and Promotion 
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• Booths at international events related to tourism and hotels 

• Booths at international events related to tourism and hotels 
• Company management constantly participating as speakers in IT panel discussions 

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

Food & Hotel Exhibition 2017

SIPA Friday Event “Going  Abroad” “Enhancing SMEs’ Productivity with Software” Event

	  

Source : SIPA
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The Company’s 2 key sales channels can be 
divided into the provision of software-related services 
domestically and internationally. For the Thai and 
CLMV market, the Company utilizes direct sales by 
the Business Development – Thailand & CLMV Division, 
while for international markets the Companies has 
added another channel by appointing foregin dealers 
specialized in each country to enhance the sales 
capabilities of the Company’s products. As of 31 
December 2017, the Company has 10 foreign dealers 
in 8 countries such as China, the Philippines, Malaysia, 
Indonesia, Vietnam, Lao PDR, India, and Singapore. 

The Company places emphasis on the provision of 
after-sales services and customer satisfaction. It offers after-
sales services in the form of annual software maintenance 
agreement or on-call services on a case-by-case basis, 
and has set up teams under the name of “3C: Comache 
Customer Care” within the Support Division to provide 
information on Company products, receive feedback from 

The Company is aware of the fluctuations involved 
in doing business in the hotel and tourism industry, 
which is affected by factors beyond the Company’s 
control such as political instability, natural disasters, 
and outbreaks. Thus, the Company has set key policies 
to help maintain the stability of revenues in case of the 
aforementioned events by working towards increasing 
revenues from overseas and setting up the Distribution 
Department to expand the Company’s customer base 
through the appointment of foreign dealers, as well 
as marketing in countries with potential which the 
Company has not appointed dealers in such countries.

clients, give advice on software usage, and resolve software-
related issues 24/7. To achieve customer satisfaction, the 
Company surveys its customers through questionnaires, 
phone interviews, and feedback from Company staff to 
accumulate information both from outside and inside the 
information to be used to continuously improve after-sales 
services for efficiency. 

3. Strategy on Sales Channel Management 

 4. Strategy on After-Sales Service and Customer Satisfaction 

Source : Sukhothai Thammathorat University
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To achieve the Company’s vision to be the leader in 
the development and service provision of a comprehensive 
software solutions in the tourism industry, the Company 
has set strategies on joint investment with a policy to 
joint invest in companies with similar business objectives 
as the Company’s core business, with similar bompanies, 
with companies that could complement the Company’s 
business resulting in enhanced revenues or profits, or 
with synergies which could support the business of the 

Enterprise users are expected to have high growth 
prospect both domestically and internationally as 
technological advancements and changes in enterprise-
level communications create a need to constantly 
develop new solutions and services. Moreover, the 
software industry in the digital economy era causes 
new services to be presented to the market, leading 
to a more varied set of entrepreneurs in software 

Company for greater comprehensiveness and increase its 
competitive advantage. The Company also has policies 
to invest in potential projects in which the joint investors 
have a similar business policy with the Company’s core 
business such as tourism, retail stores, and hotels to build 
up from the exisiting business of the Company. 

development such as multiplatform applications 
development, e-commerce development, applications 
on mobility devices development, and solutions 
development on cloud computing systems to share 
information technology resources and reduce costs. 
These factors cause organizations to develop and 
enhance their information technology systems to 
support the uses in every situation.

 5. Strategy on Joint Investment to Add Value for Stakeholders 

Industry Status and Competition
Software Industry

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

Value of Software Development and Software-Related Services  

Consolidated Financial Statement for the Year

Amount    Percent Amount    Percent Amount    Percent 

2015-2016
Growth Rate2014  2015 2016

Unit: THB mm

Type

Ready-for-use software
-      Domestic

-      Export

Software-related services

-      Domestic

-      Export

Total

-9.5%

-10.2%

5.9%

-2.8%

-4.0%

12.7%

-4.6%

25.4

24.2

1.2

                

74.6

68.4

6.2

100.0

12,730

12,124

606

             

37,399

34,291 

3,108

50,129

        26.8 

25.7 

1.1 

                

73.2 

68.0 

5.2 

100.0

             

14,068 

13,496 

572 

             

38,493 

35,735 

2,758 

52,561

                

27.0 

26.0 

1.0 

                

73.0 

67.6 

5.4 

100.0

             

14,050 

13,530 

520 

             

37,902 

35,103 

2,799 

51,952

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

In 2016, the value of ready-for-use software amounted 
to THB 12,730 mm, a 9.51% decrease from the year 2015, 
which was a result of an overall sluggish economy and 
the emergence of large amounts of software-enabled 
services, reflecting a shift in the business model for 

some players in the industry. However, the value of 
exported ready-for-use software such as hotel and resort 
management software, retail management software, and 
human resources management software is still growing. The 
value of exported ready-for-use software amounted to THB 
606 million, reflecting a growth rate of 5.94% compared to 
the previous year. The value of software-related services 
amounted to THB 37,399 mm, which decreased 2.84% 
from the year 2015 due to changes in the way software 
businesses operate as organizations that seek flexibility 
shift to using cloud technology and reduce project sizes 
that consume time. However, the value of software-related 
services within the country grew 12.69% from the previous 
year and amounted to THB 3,108 mm as a result of Thai 
entrepreneurs expanding their business horizons overseas, 
with key markets being the ASEAN community in services 
such as banking, telecommunications, hotel and tourism, 
and retail. 
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In Thailand, the tourism industry is of very high 
importance to the economy for generating revenues and 
stimulating employment within the country. The Ministry 
of Tourism and Sports reports a total number of 35.38 mm 
foreign tourists traveling into the country in 2017, an 8.77% 
increase from 32.53 mm tourists in 2016, with the top 5 
origin countries in 2017 being China, Malaysia, Korea, Lao 
PDR, and Japan, in their respective order. In addition, the 

Mastercard Global Destination Cities Index 2017 reports 
Bangkok as the number one city with the most tourist 
visits in the world.  

In 2017, revenues from the tourism industry grew 9.47% 
from the previous year, generating direct and indirect 
revenues for the country of THB 2.75 trillion, comprising 
of revenues from foreign tourists of THB 1.82 trillion and 
Thai tourists of THB 0.93 trillion.

The number of  tourists and tourism revenue, 2015 – 2017

 The Number of foreign tourists traveling into the country, 2015 - 2017

Tourism is one of the key sectors which drives the 
hotel and tourism industry, especially for the economies 
of ASEAN nations such as Cambodia, Lao PDR, Malaysia, the 
Philippines, and Thailand. The tourism industry generated 
revenues both directly and indirectly of approximately USD 
301.1 billion, or equivalently a portion of over 11.80% of 
the total GDP of Southeast Asian nations in 2016, and is 

  Hotel and Tourism Industry
expected to grow 6.90% in 2017. Moreover, the tourism 
industry has created jobs both directly and indirectly of 
over 30.15 mm positions in 2016, and this is expected to 
increase 3.67% to 31.26 mm positions (Source: Travel & 
Tourism Economy Impact  2017 South East Asia by the 
World Travel & Tourism Council).

2015                            2016    2017

2015              2016                 2017

29
.92 32

.53 35
.38

(Million people)
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During the years 2015-2017, the number of inbound 

tourists traveling to Thailand continuously increased, 

resulting in growth in revenues from foreign tourists. In 

2017, revenues from foreign tourists amounted to THB 1.82 

trillion, an 11.66% increase from THB 1.63 trillion in 2016. 

The number of  tourists and tourism revenue, 2015 – 2017

 Average hotel room rates comparison 2015 and 2016  (Nationwide)

Looking into the number of hotels/guesthouses and 

the number of guest rooms, the TAT Intelligence Center 

of the Tourism Authority of Thailand reports growth in the 

number of hotels and guesthouses to accommodate the 

increase in the number of tourists. The number of hotels 

and guesthouses was 18,213 in 2017, a 7.56% increase from 

16,933 in 2016. The number of guest rooms also rose in 

the same manner, increasing from 680,757 rooms in 2016 

to 727,167 rooms in 2017, or equivalent to a 6.82% growth, 

as there are continual investments small- to mid-sized 

hotels to tap into the middle-class tourists from East Asia 

such as China, Malaysia, Lao PDR, Japan, and South Korea 

who often travel to key provinces of Thailand.

2015                               2016                              2017

2015                                               2016 



65Nature of Business

 Average hotel room rates comparison 2015 and 2016 (divided by Region) 

The price of guest rooms rose nationwide of 21.24% on 
average, increasing from THB 1,205 in 2015 to THB 1,461 in 
2016, with growth rates in the price of guest rooms in the 
central, southern,  and north-eastern parts of the country 
being more prominent as a result of marketing efforts to 
tap into high-class tourists as well as the increase in the 
number of tourists from the Middle East, the revival of 
quality tourists from Europe and the Americas, and tourists 
categorized as MICE (Meeting Intensives, Conventions and 

The development of data management solutions plays 
a crucial role in today’s digital economy era. Those with 
efficient data management systems are able to use such 
information to aid in making accurate, prompt, and real-
time decisions, which foster effective operations especially 
for mid-sized to large organizations, both state-owned and 
private, which sift through large amounts of transactions on 
a daily basis. These companies bring in data management 
software, and together with advancements in technology 
which facilitate internet access and reduced prices of 
computers and mobile devices such as telephones and 
tablets, development of applications through mobile 
devices is fostered. Moreover, users see the benefit of 
bringing information from the internet, such as from social 
media and public websites apart from normal operations, 
for data analytics to serve the needs of different types of 
users. Thus, conventional data management technology 
may not be able to accommodate this increasing need, 
causing the data management software outlook to tend 
towards the development of a wider variety of solutions 

Exhibitions), who spend over twice more than the average 
tourist. 

However, as a result of  government efforts to eliminate 
zero-dollar tours, competition between entrepreneurs 
has intensified from the number of hotel businesses and 
other types of accommodation. Pricing of guest rooms in 
the northern part of Thailand dropped 9.11% from THB 
1,032 in 2015 to THB 938 in 2016. 

enabling big data analytics to serve users on a continuous 
and real-time basis. 

esources for reduced costs is looking to become 
more prominent in information technology storage. In 
the past, users need to invest a large amount of capital 
to develop the infrastructure able to support data storage 
systems. Looking forward as users will be able to store 
their information on the cloud system, such investments 
would no longer be necessary as additional cloud storage 
space could be leased when needed, and users can access 
information through the internet and may use shared 
services. Cisco reports that cloud technology-related 
activities overall will increase from 1,756 exabyte in 2013 
to 3,225 exabyte in 2015, reflecting a growth rate of 35.5%. 
Expanded use is expected to be most prominent in the 
Middle East with a growth rate of 57.6%, followed by Asia 
Pacific with 43.6%. In 2015, North America has the most 
cloud-based users at 1,211 exabyte constituting 37.6% 
of the total, followed by Asia Pacific with 1,042 exabyte 
constituting 32.3% of the total. 

Data Management Software Industry

2015         2016 
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Information technology now plays a crucial role in 
business operations to support more efficient productions, 
reduced cost, and effective processes. As a result, growth 
in software development has been rapid over the past 
years. Low capital requirements encourage new entrants 
to enter the software market, however, in order to grow 
sustainably in the long run, a company needs experienced 
management and working teams to create intellectual 
property from quality software. 

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

The Company is the developer of Comanche Hotel 

The Company has assessed the intensity of competition 
in the future that each company targets different customer 
groups, and multinational companies mainly target hotel 
chains from overseas. Moreover, as the software of some 
companies may be comparable, a successful hotel 
management software developer requires management 
and working team members experienced in the hotel 
industry, comprehensive functions and modules, good 
after-sales services, and the ability to provide assistance 
to clients at all times to ensure their smooth operations. 
Moreover, to avoid switching costs such as the cost of 
acquiring new software and the cost of training employees 
for new software, hotel businesses usually would not 
switch to different software if the price and specifications 

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

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

of the alternative are not significantly better. As the client 
expands investment to new hotels, hotel management 
contractors would normally choose the software in use. 

As of 31 December 2017, the Company’s clients operate 
over 807 accommodations, which can be categorized into 
653 within the country and 154 abroad, or equivalent to 
approximately 118,079 guest rooms. 73 hotels in hotel 
chains use Comanche Hotel Software, such as Centara 
hotel chain, Imperial hotel Chain, Eastin hotel chain, 
Kantary hotel chain, and Oakwood hotel chain. Thus, the 
Company is able to expand its business alongside the 
growth of existing clients and to new clients in the future. 

Name of Company       Name of Software

Micros Systems Inc.
Easyfo Co., Ltd.
New Soft Technologies Consultants Co., Ltd. Thai
Software Enterprise Co., Ltd.

Opera Enterprise Solutions

Easyfo

Fromas, Ras, Elis, ACCSYS

GENiUS iHotel

Source : Compiled by the Company

Competition in the Hotel Management Software Business
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There are risks which may affect the Company’s business or return on in-
vestments of investors, and guidelines to minimize the impact of such risks, or 
guidelines for risk prevention could be concluded as follows

Risk from Dependency on Experts

Risk Management

Business Risks

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

Anyhow, the Company is aware of risks involving loss 
or lack of personnel with knowledge and capability as 
mentioned above. In the year 2015, the Company made 
suitable changes in the Company Organization Chart to 

accommodate long-term business expansion and set up 
a Human Resources Department with the responsibility of 
recruiting and developing employees’ skills with emphasis 
on providing suitable compensation and welfare for staff in 
the organization, compared to the industry, setting up and 
introducing career path planning for staff. The Company, 
therefore, has expectations that such undertakings would 
help minimize the risk of losing staff with specialized skills 
as well as helping to promote recruitment of qualified 
personnel to work for the Company.

With regard to the business of MSL, it operates the 
business of consulting, planning, designing and developing 
software systems or IT systems solution; it is a business 
that requires knowledge, capability and specialized skills of 
personnel to apprehend clients’ needs, process of work, 
and primary stage of work of the system and software 
products in order to communicate with trade partners, 
software application service providers or vendors in order 
to jointly develop system solutions to satisfy clients’ 
needs. MSL recognizes the importance of personnel with 
specialized skills and the risk of losing such personnel which 
may affect business operations and MSL’s competitive 
edge, therefore tries to minimize its reliance on a large 
number of personnel with specialized skills by using 
the services of experts employed by trade partners, 
software application service providers who already possess 
specialized knowledge of the product, to help developing 
systems or systems solution. Moreover, MSL focuses 
on continuous development of human resources by 
promoting teamwork in order that staffs can exchange 
knowledge and can be a substitution for one another, as 
well as setting employees’ remunerations at a competitive 
level to motivate staffs to remain with the organization for 
a long period of time.
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The Company realizes the risk of being mainly 
dependent on the tourism business within the country, 
which is unstable due to several uncontrollable factors 
such as political instability, natural disasters, or outbreak 
of diseases, which affect tourism for foreigners visiting the 
country, and therefore established a policy to expand more 
business abroad, setting up a Distribution Department with 

Since service providers for the business of consulting, 
planning, designing and developing enterprise data 
management software solutions systems consist mainly of 
large international organizations with business operations in 
Thailand, namely, IBM (Thailand) Company Limited, Oracles 
Corporation (Thailand) Limited and EMC Corporation, said 
operators being experts in specific solutions, differing 
from the other, using mainly software developed within 
their own company group in order to develop software 
solutions for customers and focusing on providing service 
for high-end projects, thereby affecting MSL, which must 
face competition from said service providers.

 However, MSL business undertakings differ from 

Since MSL major clients are in the business of software 
data management, comprising mostly large enterprises, 
such as government agencies, state enterprises, private 
business sectors and financial institutions, which may result 
in clients having high bargaining powers, e.g. with regard 
to payment period, which may be longer than normal 
clients, or regulations governing such clients which may 
affect MSL work procedures, having to comply with said 
regulations. Anyhow, this type of client’s main concern 

Risk from Dependency on the Thailand Tourism Industry

Risk from Competition among Software Solutions Data Management 
Service Providers

Risk from Situation Where Main Clients of MSL Have High Bargaining Power

the responsibility of expanding customer base abroad and 
using the strategy of appointing overseas dealers to increase 
its overseas sales and services ratio. Moreover, investment 
in Synature (“SYN”) in 2017 enables the Company to 
spread its revenue to other customer base besides the 
present hotel clientele, to minimize risks associated with 
being dependent solely on the domestic tourism business.

said business enterprises by focusing on the selection 
of software programs from vendors comprising several 
software developers who are MSL’s trade partners in order 
to develop software solutions suitable for customers’ 
requirements in each project, ensuring that working 
efficiency would be suitable for the job on hand and 
is able to provide after sales maintenance and service, 
thereby giving assurance to and maintaining continuous 
good relationship with customers. Moreover, MSL accepts 
lower-priced projects as it still has a profit margin, whereas 
international enterprises have a higher break-even point in 
their business operations.  Therefore, any available project, 
project value of which is not too high, is still an important 
business market for MSL.

is the quality of work, while MSL is a business operator 
that has a working team of experienced personnel with a 
portfolio in software management solutions for large scale 
and complex data which could deliver work on schedule, 
and a trade partner who is a cloud-based software systems 
developer of international standards. Thus, the Company 
believes that these qualifications will build up clients’ 
confidence, and continue to create a competitive edge in 
its software data management business.
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Since MSL provides development and management 
of system as a project and, at present, has a very limited 
number of clients and may be at risk on continuity of future 
revenue if MSL is not selected by clients to continue to 
provide services. Therefore, if MSL loses existing clients and 
is unable to find other clients to replace them, it would 
affect MSL’s revenue. 

 

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

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

 Apart from being protected by the Copyright 
Act, the Company has laid down various guidelines for 
prevention of opportunity as well as prevention of effects 
from copyright violation by establishing guidelines for 

Risk from Reliance on Very Few Customers of MSL

Risk from Software Piracy

Anyhow, from experience of past services rendered to 
clients from large enterprises, after MSL has developed an 
operational system for this group of clients, said clients 
still use the services of MSL to maintain their operational 
system, with the result that MSL still earns revenue from 
this customer group.

prevention of unauthorized use of the Comanche Hotel 
Software and Data Base Program as follows:

A. Each program installation shall have to use a Key 
Serial code from the Company only, with only personnel 
directly responsible having access to the code and the 
Company limiting the number of personnel who have 
access to the code.

B. Each time a code is created, the system will 
maintain a history and detail of creation of the code in 
the system for checking purposes.  The said code shall 
be used only for hotel database servers that have been 
registered with the Company, and could not be used for 
other hotels.

The Company believes that the abovementioned risk 
prevention guidelines will be able to protect and reduce 
the opportunity of copyrights violation and illegal use of 
the Company’s software, including unauthorized use of 
the Company’s Source Code for alteration as an emulator 
program for commercial purposes. Moreover, if users 
choose to use illegal software programs, users will not 
receive any service or be protected in case of program 
mistakes, which may affect the client’s own business. At 
the same time, the Company has a policy to take serious 
legal action against illegal producers and users of software 
programs as a norm, and protect software researchers and 
developers of Thailand.
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The Company has developed the Comanche Customer 
Care software and database program for information 
storage and for the management of data installation and 
service provided by clients. Besides, the Company also has 
a Remote Program for remote control of computers via 
the Internet system, presently using the Team Viewer for 
Business software program to access the client’s computer 
monitor to rectify various defects as notified by clients 
to the Company. Thus, if there is a malfunctioning in the 
internet system or if the database system is inoperable, 
the Company may be at a risk of operational disruption.

Anyhow, the Company’s Operations Department 
had planned and announced the use of an IT Policy 

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

 The Company recognizes the risk involving in 
the investment of said companies and places great 
importance in selecting companies in which to invest, 

The ability of the Company to make dividend payments 
to its shareholders is dependent on future financial 
results of the Company, whereby said financial results is 
dependent on the Company’s success in its operations in 
accordance with the Company’s business plan, as well as 
financial factor, competitive factor, rules and regulation 
factor, including technical and other factors and general 

Risk from Malfunctioning of the Information Technology System

Operational Risk from Investing in Other Companies

Risk Arising from the Company is unable to, or prefers not to, 
pay Dividends

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

with the Management having responsibilities to consider 
the investments to present to the Company’s Board of 
Directors, within the authorized scope.

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

economic conditions where several of said factors may 
be beyond the control of the Company. Apart from this, 
the Company’s Board of Directors may make suggestions 
to reduce or suspend dividend payment for any period 
of time, to be in line with the plan for future Company 
business growth, including the need for investment capital 
and working capital and other factors as deemed necessary. 
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The Company, therefore, cannot guarantee to shareholders 
that it will be profitable in the future, or guarantee that 
the Board of Directors will approve dividend payments 
even though the Company is profitable.

Besides, according to the Public Company Act the 
Company may not pay dividends if it has an accrued net 
loss even if the Company made a net profit during that 
year. At the same time, if the Company made a net profit 
in any year, the Company still has the duty according to 
the Public Company Act and the Company’s Articles of 
Articles of Association, to allocate part of its net profit for 

the year as a legal reserve of not less than 5% of the annual 
net profit less accrued net loss brought forward, until the 
legal reserve is no less 10% of the Company’s registered 
capital. Therefore, if the Company made insufficient profit, 
or if deemed appropriate, the Company might not pay 
dividends in the future.

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

Risk from Dependency on Management 

Risk from Impairment of Intangible Assets and Goodwill for 
the Financial Statements

Management Risk

Financial Risk

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

Following the Company’s acquisition of MSL Software 
(Thailand) Limited on 1st September 2015 in the proportion 
of 99.99% of the registered capital, causing MSL to become 
a subsidiary of the Company in accordance with the 

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

Thai Financial Reporting Standards No. 3 (revised 2015) 
“Business Merger”, whereby the Company shall have 
to set a fair value for assets and liabilities acquired on 
the date of acquisition according to the Price Purchase 
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Therefore, in the event indicating impairment in value of 
MSL which arises from its business operations not working 
out according to plan, significant changes in economic 
conditions and/or market conditions which may cause 
the Company to set a provision for Goodwill impairment 
or having to amortize Customers Relationship sooner 
(present policy for amortization of Customers Relationship 
commences from year 2015 to year 2020) which may have 
a negative impact on the operational results figure in the 
accounting period that recorded the impairment as well 
as the financial operational performance figures of the 

Company (as it is a non cash item, there will be no effect 
on the cash flow of the Company in any way).

 Anyhow, the Company believes that the chance 
of impairment of intangible assets and goodwill is rather 
limited as MSL has a clear-cut business plan and is capable 
to build up growth in revenue and profit steadily. This 
includes the fact that MSL has experience in a business 
that has been in service for over 5 years and therefore has 
the opportunity of continuous business expansion.

Allocation method. From said transaction, the Company’s 
consolidated financial statements as at 31st December 2017 
presented a Goodwill value from the business merger of 
Baht 64.26 million, and net customers relationship value of 
Baht 10.30 million. The Company is obligated to assess the 
depreciation of the goodwill arising from business merger 
on yearly basis or more often if there are indicators of 
any impairment while customers relationship is amortized 

Item

Item

Consolidated Financial 
Statements

as at 31st December 2017

Consolidated Financial 
Statements

as at 31st December 2017

Unit: Baht

Unit: Baht

Consolidated Financial 
Statements

as at 31st December 2016

Consolidated Financial 
Statements

as at 31st December 2016

Goodwill 

Provision for Impairment

Balance

Customer Relationship

Accumulated Amortization

Balance

64,260,047

                -   

64,260,047

31,341,387 

(15,792,157) 

15,549,230

64,260,047

                -   

64,260,047

31,341,387

(21,046,003) 

10,295,384

according to the period as it expected to create a cash flow 
for the Company’s business, with an amortization period 
of 2 – 5 years 4 months. In this connection, according to 
the Company’s consolidated financial statements for year 
ended 31st December 2016 and 2017, goodwill arising 
from the business merger and customers relationship of 
MSL are as follows:
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The Company promotes continuous research and development to increase both quality and value 
of products as well as to improve the working process within the Company to increase work efficiency.  
In this connection, there are projects that under the process of research and development as follows:

Research and Development

The Company continues to follow the progress of 
technology for timely adaptation of its business, choosing 
technologies with a tendency to be widely used in the 
future which would suit the need of the Company’s 
target clients for product development.  The technology 
which is starting to gain popularity among hoteliers, is the 
hotel management software program for bookings on a 
Web-based Application via the internet system, with 

working characteristics similar to the ones in current use of 
operating from a local network but having more flexibility 
with regard to software program installation on users’  
devices as it could be used at any place where there is an 
internet connection, facilitating the work of systems operators 
of both customer IT unit and the Company’s Customer Care 
Department.

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

 1. Project for Development of Software Program Version 
Web-based (Cloud-based) Application

       2015  2016       2017    Total
Research and Development

Expenditure
Budget Total Amount Spent

Modules
Progress as at

31st December 2017 
Estimated Testing Period

with Specific
Groups of Client

Estimated Period for
Sale to General Clients

Staff expenditure  
Software expenditure for program development
Estimated other expenditure 

Grand Total

Account Receivable
Front Office
Account Payable
Inventory
Recipe
Purchasing
General Ledger
Point of Sale

100%
100%
95%
90%
75%
80%
95%

100%

1st October 2017
1st October 2017
3rd Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017

1st January 2017
1st January 2017
3rd Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017
4th Quarter/2017

4,336,800
103,808 
444,061

4,884,669

86,632
103,808
     -
90,440

788,723
    -
    -
788,723

1,987,094
234,395
    -

2,221,489

2,862,449
338,203
  -

3,200,652

Unit : Baht
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This project has conducted the statistics of hotel 
occupants from the Front Office System / Property                      
Management System to be presented in a data management                                                                                                                                       
format to the hotel’s managements for use as collaborating                          
information in order to make strategic decisions.                                                                                                                      
The Company has initiated the research in the 3rd quarter 
of 2016, expecting that this project would meet customers’ 
requirements and generate more revenue in the future.

As at 31st December 2017, the Company has already 
offered a prototype reports to a sample group of clients 
and received comments and additional requirements from 
said clients, then plan to develop more on the prototype 

The PA-DSS Certification (PCI Compliant) project is the improvement of program security according to the
international standards for transaction processes via credit card by encrypting and securing important information 
in a database which increases the standard of the Company’s programs. Moreover, not only this will lead to the                    
acceptance of Thai software both domestic and overseas, but also the opportunities for employees of SYN to learn 
from the program development to meet important international standards.

reports to cover on customers’ requirements.
 The project is expected to be completed within 

2017 or no later than the 2nd quarter of 2018 (in case of 
major customers are interested to install and request the 
Company to develop additional reports on demand) at a 
budget of Baht 3,437,211 with details as follows:

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

 3. Research and Development Project for PA-DSS Certification 
(PCI Compliant)

Research and Development 
Expenditure

Budget Total Amount Spent

2015 2016 2017 Total
Expenditure for staff

Software fee for Development of 
Program 1 (Development Tool)

Software fee for Development of 
Program 2 (BI software)

Estimated other expenditure

Grand Total 

Unit : Baht

943,800

180,937

2,000,000

312,474

3,437,211

-

-

214,200

-

214,200

39,864

-

1,800,000

-

1,839,864

135,782

-

-

309,100

444,882

175,646

-

2,014,200

309,100

2,498,946
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SYN has a great number of customers using the 
management system for retailers and service providers such 
as restaurants, retail shops, and spas. However, at present, 
customers have increased in information that requires 
larger storage space and better data security as well as the 
demand of software that cover all business’s requirements, 
convenient, and easy to use. In this connection, SYN 
has foreseen an opportunity to develop the program 
to be used in the management system for retailers and 
service providers. The research and development of said 
software then has been initiated under the name “pRoMiSe 
System Ultra” which allows SYN to provide a wide-range 
of products that meet customers’ requirements leading 
to an opportunity to increase in revenue in the future.

Besides the result as a product for sales, SYN also benefits from the knowledge of the development for portable 
devices and cloud which can be adopted to other products and services of SYN in the future.

 4. Research and Development Project for Retailers and Service 
Providers Management System (Software POS)

SYN has planned to develop such program during  
2017 - 2018 and expected for the distribution in 2018 
with the total budget of Baht 5,154,000 as per following 
details;

a. The inventory management system that can be 
operated on cloud system for more convenient, secure, 
and up-to-date inventory management.

b. The self-ordering application system that supports 
food orders from customer’s smartphones to add the 
diversity of services and convenience for customers.

c. The payment system that provides more convenient, 
faster, and secured payment methods such as Alipay and 
PromptPay.

Research and Development Expenditure 2017 2018

The Company has initiated the project in the 3rd quarter of 2017 and expected to be completed in 
the 2nd quarter of 2018

Research and Development Expenditure Amount 

Expenditures from the hire of outsourced companies (10,350 USD)
Grand Total

Staff expenditure  
Equipment
Estimated other expenditure 
Total in each year

Grand Total

 1,500,000 
310,000
 714,000  

2,524,000 

 1,800,000 
80,000

 750,000  
2,630,000 

5,154,000

362,250
362,250

Unit : Baht

Unit : Baht
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Investment

Assets Used in Business 
Operations

As of 31 December 2017, the Company has investment in 2 subsidiaries 
with details as follows. 

As of 31 December 2017 and 2016, fixed assets used in business operations of the Company and its subsidiaries 
comprises of computer equipment, office supplies, and intangible assets with net book values after the depreciation and 
amortization amounting to THB 55.36 million and THB 47.65 million, respectively. Details on these assets are as follows.

As of 31 December 2017 and 2016, intangible assets used in business operations of the Company and its subsidiaries 
comprises of computer software, customer relationship, and computer software under development worth THB 49.38 
million and THB 43.10 million, respectively. Details on these assets are as follows.

Fixed Assets Used in Business Operations of the Company and 
its Subsidiaries 

Intangible Assets

MSL Software 
(Thailand) Company Limited       Computer software services 99.99     23,461,300 23,461,300
Synature Technology 
Company Limited                      Computer software services 51.00     10,000,000 10,000,000

               (%)     (THB)       (THB)
           Company Nature of Business      Ownership    Registered Capital   Paid-up Capital 

Computer equipmaent and office supplies        
Intangible assets        

Total Value – Net

5.98
49.38
55.36

4.55
43.10
47.65

Ownership           None
Ownership           None

                         Asset   
Nature of

Right on the 
Asset 

 
Obligations 

Book Value (according to the 
consolidated financial statements)

(THB million)

As of 31 December 
2017          2016
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Copyrights and Trademarks

Trademarks 

Copyrights
The Company and its subsidiaries received certificate of copyright notification in the literature category from 

the Department of Intellectual Property, Ministry of Commerce with the following details.  

The Company’s subsidiary received certificate of trademark notification in the services category from 
the Department of Intellectual Property, Ministry of Commerce with the following details.  

Comanche Hotel Software  
and Data Base      COMAN Literature/Computer Software Wor1. 3070    13 May 2009

MSL Big Data Platform      MSL  Literature/Computer Software Wor1. 5590    20 October 2015

Name of Work  Company Type of Work Registration Date of Certificate 
Issuance

Name of Work  Company Type of Work Registration Date of Certificate 
Issuance

pRoMiSe Retail 
Management System       SYN  Services/Computer Software Kor219557    25 May 2017

Computer software   
Customer relationship*   
Computer software under development  
 Total Value – Net  

30.52
10.29
8.57

49.38

25.98
15.55
1.57

43.10

                                     Asset    
 

Remark : * Customer relationship is considered an intangible asset arising from the fair value appraisal when the 
Company invested in MSL on 1 September 2015 (99.99%), according to the Thai Financial Reporting Standards 3 (TFRS 3) 
(revised 2014) on Business Combinations

Book Value (according to the 
consolidated financial statements)

(THB million)

As of 31 December 
2017          2016
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BOI Certificate
The Company and its subsidiaries received benefits from investment incentive programs from the Board of Investment 

of Thailand with the following details. 

Type      Company        Rights and Benefits 

Item  Tenant  Landlord  Term of Lease
Compensation as

 Stated in Contract

BOI Certificate 
Number

Date of 
Issuance

Date of 
Expiry

Type 5.8 Enterprise 
Software and Digital 
Content 

Type 5.7.2 Enterprise 
Software and/or 
Digital Content

Type 5.8 Enterprise 
Software and Digital 
Content 

1)Muangthai Phatra 
Office Complex
23rd Floor Building B 
Unit 252/117(H) 
Unit 252/118(E) 
Unit 252/118(F) 
and Unit 252/118(G) 
with total space of 
481.50 square meters  

Corporate income tax 
exemption for a period of 

8 years from the date 
the company starts earning 

income from operations 
(3 September 2009)

Corporate income tax 
exemption for a period of 

7 years from the date 
the company starts earning 

income from operations 
(30 September 2015) 

Corporate income tax 
exemption for a period of 

8 years from the date 
the company starts earning 

income from operations 
(22 July 2008)

COMAN Muang Thai Life 
Assurance Public 
Company Limited

Lease Contract
THB 224/square meter/month 

(Total of THB 107,856 per 
month)

Service Contract
THB 336/square meter/month 

 (Total of THB 161,784)

15 May 2016 -
14 May 2018 

1156(7)/2552

58-2032-1-01-2-0

1776(7)/2552

20 February
2009

14 August
2015

20 October 
2009

2 September 
2017

29 September
2022

19 October 
2017

COMAN

MSL

SYN

Key Contracts Used in Business Operations 

Office Lease and Service Contracts  
As of 31 December 2017 and 2016, the Company and its subsidiaries own no office buildings. Office space used in business 

operations are in the form of operating lease from parties not connected to the Company, with the following details. 



81Assets Used in Business Operations

Item  Tenant  Landlord  Term of Lease
Compensation as

 Stated in Contract
2) Bhiraj Tower 
at EmQuartier 
No. BTE-TWR.16.1610, 
16th Floor with total space 
of 133 square meters    

3) Bhiraj Tower 
at EmQuartier 
No. BTE-TWR.16.1610, 
16th Floor with total space 
of 133 square meters  

4) Bhiraj Tower 
at EmQuartier 
No. BTE-TWR.16.1608,
BTE-TWR.16.1609,
16th Floor with total space 
of 241 square meters  

5) Bhiraj Tower 
at EmQuartier 
No. BTE-TWR.16.1608,
BTE-TWR.16.1609
16th Floor with total space 
of 241 square meters  

6) 55/165 Soi Ladprao 
88, Wang Thonglang, 
Bangkok

7) 55/166 Soi Ladprao 
88, Wang Thonglang, 
Bangkok

MSL

MSL

MSL

MSL

SYN

SYN

Bhiraj Buri Company 
Limited

Penta 591 Company 
Limited

Bhiraj Buri Company 
Limited

Penta 591 Company 
Limited

Long Beach 
Brotherhood Group of 

Persons

Mr. Nopporn 
Leelertyuth

Lease Contract
THB 376/square meter/

month 
 (Total of THB 50,008 per month)

Service Contract
THB 564/square meter/

month 
 (Total of THB 75,012)

Lease Contract
THB 376/square meter/

month 
 (Total of THB 90,616 per month)

Service Contract
THB 564/square meter/

month 
 (Total of THB 135,924 per month)

Lease Contract
THB 40,000 per month

Lease Contract
THB 30,000 per month

1 January 2016 –
31 December 2018

1 January 2016 –
31 December 2018

1 Octorber 2016 –
31 May 2017

1 Octorber 2016 –
31 August 2017

1 January 2017 –
1 January 2020

1 August 2015 –
31 July 2017

Office Lease and Service Contracts (Cont.) 
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Coverage  Coverage             Sum Insured

Policy  Insurance Policy for Small Businesses
Insurer  MSIG Insurance (Thailand) Public Company Limited
The Insured  Comanche International Public Company Limited
Period  16 June 2017 – 16 June 2018
Sum Insured  THB 4,000,000

8) 55/166 Soi 
Ladprao 88, Wang 
Thonglang, Bangkok

SYN Mr. Nopporn 
Leelertyuth

Lease Contract
THB 33,000 per month

1 August 2017 –
31 July 2019

Insurance Policies
Insurance Policy No. 1

Category 1 : Fire, lightning, and additional protection 
against loss or damage from storm, water (excluding 
floods), scrape or collision from vehicle and aircraft, 
earthquake, volcanic eruption, underwater current or 
tsunami, explosion 
Properties insured include furniture, fixed decoration, 
and other assets within the building including computers, 
printers, photocopying machines, meeting rooms, 
tables, chairs 

Category 2 : Compensation for loss of income for 
the events which occur under Category 1 

Category 3 : Theft, burglary, break-ins, in which evidence 
of tampering is present 
- Protection for loss or damage of insured property
- Protection for damage of the building which holds 
the insured property 

Not exceeding
THB 3,000,000 

Not exceeding 10% 
of claim amount

Not exceeding THB 100,000/incident/year

Office Lease and Service Contracts (Cont.)

Item  Tenant  Landlord  Term of Lease
Compensation as

 Stated in Contract
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Coverage

Location of Insured 
Property

     Coverage             Sum Insured

Units E-F, 23rd Floor, 252/118 Muangthai Phatra 2 Building, Ratchadapisek Road, 
Huaykwang, Bangkok 10310

Policy  Insurance Policy for Small Businesses
Insurer  MSIG Insurance (Thailand) Public Company Limited
The Insured  Comanche International Public Company Limited
Period  16 June 2017 – 16 June 2018
Sum Insured  THB 4,000,000

Insurance Policy No. 1

Category 4 : Compensation in the event of death of 
the insured and/or members of the family resulting 
from accident occurring in the insured property under 
Category 1 and 3

Category 5 : Money insurance in the insured property 
during working hours against theft and robbery 

Category 6 : Windows

Category 7 : Responsibility to outsiders in the insured 
property 

Not exceeding THB 100,000/incident/year

Not exceeding THB 50,000/incident/year

Not exceeding THB 50,000/incident/year

Not exceeding THB 500,000/incident and 
not exceeding THB 1,500,000/year 
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Category 1 : All risks insurance (Including burglary 
that leave any traces of tampering and fixed 
glass) – assets inside the building (Excluding 
inventory)

Category 2 : Insured from flooding under the 
insurance of category 1.

Category 3 : Insured from natural disasters, 
storms, earthquakes, and hailstones under the 
insurance of category 1.

Category 4 : Damage to electrical machines 
or machines from fire and lighting, additional 
benefit of insurance from category 1.

Category 5 : Damage to advertising signs and 
neon signs, additional benefit of insurance 
from category 1.

Not exceeding THB 1,299,020.73

Not exceeding 10% of damage cost or 
a minimum of THB 25,000 whichever 
is higher for each incident

Not exceeding THB 250,000

Not exceeding THB 50,000 per time per year

Not exceeding THB 20,000 per time per year

Location of Insured 
Property

689, Bhiraj Tower at EmQuartier, 16th Floor, Unit 1610, Sukhumvit Road, 
Klongton Nua, Wattana, Bangkok 10110

Coverage Coverage          Sum Insured

Policy type  Property Insurance Policy
Insurer  AXA Insurance Public Company Limited
Beneficiary  MSL Software (Thailand) Company Limited
Period insured 5 July 2017 – 5 July 2018
Sum Insured  Baht 1,299,020.73

Insurance Policy No. 2 
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Location of Insured 
Property

55/165, 166 Soi Ladprao 88, Ladprao Road,  Wang Thonglang, Bangkok

OrKor.1.39 : Storm

Insured properties include inventory stock, 
computers, printers, post machines and 
equipment 
OrKor.1.40 : Flood

Insured properties include inventory stock, 
computers, printers, post machines and equipment
OrKor.1.41 : Earthquake or volcanic eruption
Insured properties include inventory stock, 
computers, printers, post machines and equipment
OrKor.1.44 : Damage from water (excluding flood)
Insured properties include inventory stock, 
computers, printers, post machines and equipment
OrKor.1.45 : Scrape or collision from vehicle
Insured properties include inventory stock, 
computers, printers, post machines and 
equipment
OrKor.1.49 : Smoke from water heater and kitchen 
equipment 

Insured properties include inventory stock, computers, 
printers, post machines and equipment
OrKor.1.50 : Explosion

Insured properties include inventory stock, 
computers, printers, post machines and equipment
OrKor.1.53 : Electrical appliances (for fire 
insurance)
Insured properties include inventory stock, 
computers, printers, post machines and equipment

Not exceeding THB 400,000

Not exceeding THB 400,000 
(10% or a minimum of THB 10,000 whichever 
is higher for each and every damage incident)
Not exceeding THB 400,000

Not exceeding THB 2,000,000

Not exceeding THB 2,000,000

Not exceeding THB 2,000,000

Not exceeding THB 2,000,000

Not exceeding THB 20,000

Insurance Policy No. 3

Coverage                 Coverage    Sum Insured

Policy  Fire Insurance
Insurer  Bangkok Insurance Public Company Limited
Beneficiary  Synature Technology  Company Limited
Period insured 5 April 2017 – 5 April 2018

Sum Insured  THB 2,000,000
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Contract Key Terms

International Dealer Appointment Contract
International Dealer Appointment Contract in Indonesia

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) PT. Comanche International Indonesia Co., Ltd. (“the Dealer”)* 

Execution Date 27 September 2017

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, 
and is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer, and can enter into sub-dealership contracts for the distribution and 
marketing within the country as specified in the contract. 

• he Dealer is responsible for providing first level of support to clients, which includes on-site 
aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7.

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version 
software as appropriate for normal operations without charging a fee. However, the Company 
will inform the dealer if there are fees outstanding and if there are upgrades or  new 
vers ions of the software. 

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

Compensation
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Remark : * The Company once held 90% stake before selling the entire portion on 30 September 
2015 to the buyer, who is an employee of PT. Comanche International Indonesia Co., Ltd. and later 
appointing the company as its international dealer. The aforementioned person is not related in any 
way to the Board of Directors, management, and major shareholders of the Company or its subsidiaries. 

Term of the Contract 

Contract Termination

International Dealer Appointment Contract in Indonesia (Cont.)
• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 27 September 2017, automatically renewed in subsequent years if no 
contractual party informs the other party of intent to terminate the contract 30 days in 
advance 

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance 

Contract Key Terms • The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer, and can enter into sub-dealership contracts for the distribution and 
marketing within the country as specified in the contract.

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service.

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company.

International Dealer Appointment Contract in Vietnam

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Comanche International Vietnam Co., Ltd. (“the Dealer”)*

Execution Date 27 September 2017

Remark : * The Company once held 100% stake before selling the entire portion on 30 September 2015 
to the buyer, who is an employee of Comanche International Vietnam Co., Ltd. and later appointing 
the company as its international dealer. The aforementioned person is not related in any way to 
the Board of Directors, management, and major shareholders of the Company or its subsidiaries. 
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Compensation

Term of the Contract 

Contract Termination

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7.

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version software 
as appropriate for normal operations without charging a fee. However, the Company will 
inform the dealer if there are fees outstanding and if there are upgrades or new versions 
of the software. 

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 27 September 2017, automatically renewed in subsequent years if no 
contractual party informs the other party of intent to terminate the contract 30 days in 
advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

International Dealer Appointment Contract in Vietnam (Cont.)
Contract Key Terms
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  International Dealer Appointment Contract in Malaysia 

Contract Key Terms • The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by the 
dealer, and can enter into sub-dealership contracts for the distribution and marketing within 
the country as specified in the contract. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7.

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee.

• The Company will arrange to give the Dealer access to upgrades and newer version software 
as appropriate for normal operations without charging a fee. However, the Company will 
inform the dealer if there are fees outstanding and if there are upgrades or new versions 
of the software.

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Comanche International Malaysia Sdn. Bhd. (“the Dealer”)*

Execution Date 19 October 2017

Remark : * The Company once held 99.85% stake before selling the entire portion on 30 September 
2015 to the buyer, who is an employee of Comanche International Malaysia Sdn. Bhd., and later 
appointing the company as its international dealer. The aforementioned person is not related in any 
way to the Board of Directors, management, and major shareholders of the Company or its subsidiaries. 
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Compensation

Term of the Contract 

Contract Termination

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 19 October 2017, automatically renewed in subsequent years if no 
contractual party informs the other party of intent to terminate the contract 30 days 
in advance

• One of the contractual party informs the other party of intent to terminate 
the contract 30 days in advance

International Dealer Appointment Contract in China

  International Dealer Appointment Contract in Malaysia (Cont.)

Contract Key Terms • The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. . 

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company.

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Guangzhou Automated Systems Limited  (“the Dealer”)

Execution Date 1 January 2015
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International Dealer Appointment Contract in China (Cont.)

  International Dealer Appointment Contract in Lao PDR

Compensation

Term of the Contract 

Contract Termination

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7.

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee.

• The Company will arrange to give the Dealer access to upgrades and newer version 
software as appropriate for normal operations without charging a fee. However, the Company 
will inform the dealer if there are fees outstanding and if there are upgrades or new versions 
of the software.

• Software License Fee
Set by the Company according to the price chart as agreed 

• Second Level of  Support
The Company charges a rate of 50% of customer purchase amount

• 2 years from 1 January 2015, automatically renewed in subsequent years if no contractual 
party informs the other party of intent to terminate the contract 90 days in advance

• One of the contractual party informs the other party of intent to terminate the contract 
90 days in advance

Contract Key Terms

Contract Key Terms

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable.

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer. 

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Lao Asean Trading Co.,Ltd.  (“the Dealer”)

Execution Date 27 September 2017
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• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version software 
as appropriate for normal operations without charging a fee. However, the Company will 
inform the dealer if there are fees outstanding and if there are upgrades or new versions 
of the software.

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 27 September 2017, automatically renewed in subsequent years if no 
contractual party informs the other party of intent to terminate the contract 30 days in 
advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

Contract Key Terms

Compensation

Term of the Contract 

Contract Termination

  International Dealer Appointment Contract in Lao PDR (Cont.)

International Dealer Appointment Contract in India

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Comanche Hotel Systems India Private Limited  (“the Dealer”)

Execution Date 1 May 2016
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• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 1 May 2016, automatically renewed in subsequent years if no contractual 
party informs the other party of intent to terminate the contract 90 days in advance

• One of the contractual party informs the other party of intent to terminate the contract 
90 days in advance

Compensation

Term of the Contract 

Contract Termination

Contract Key Terms

International Dealer Appointment Contract in India (Cont.)

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, 
and is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version 
software as appropriate for normal operations without charging a fee. However, 
the Company will inform the dealer if there are fees outstanding and if there 
are upgrades or new versions of the software.
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International Dealer Appointment Contract in Philippines

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer, and can enter into sub-dealership contracts for the distribution and 
marketing within the country as specified in the contract. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version software 
as appropriate for normal operations without charging a fee. However, the Company will 
inform the dealer if there are fees outstanding and if there are upgrades or new versions 
of the software. 

• Software License Fee The Company charges a rate of 20% of customer purchase amount

• Second Level of Support The Company charges a rate of 20% of customer purchase 
amount

Contract Key Terms

Compensation

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Audacity Systems, INC. (“the Dealer”)

Execution Date 27 September 2017
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International Dealer Appointment Contract in China

International Dealer Appointment Contract in Philippines (Cont.)

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by the 
dealer, and can enter into sub-dealership contracts for the distribution and marketing 
within the country as specified in the contract. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version 

Contract Key Terms

• 2 years from 27 September 2017, automatically renewed in subsequent years if no 
contractual party informs the other party of intent to terminate the contract 30 days in 
advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

Term of the Contract 

Contract Termination

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) Shanghai Hanford Business Consulting Co., Ltd. (“the Dealer”)

Execution Date 11 July 2017
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International Dealer Appointment Contract in China (Cont.)

Contract Key Terms software as appropriate for normal operations without charging a fee. However, 
the Company will inform the dealer if there are fees outstanding and if there 
are upgrades or new versions of the software.

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 11 July 2017, automatically renewed in subsequent years if no contractual 
party informs the other party of intent to terminate the contract 30 days in advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

Compensation

Term of the Contract 

Contract Termination

  International Dealer Appointment Contract in Singapore

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) UBAC Pte., Ltd. (“the Dealer”)

Execution Date  11 August 2017

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

• The Dealer can use the Company’s trademark and logo in documents prepared by 
the dealer, and can enter into sub-dealership contracts for the distribution and 
marketing within the country as specified in the contract. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

Contract Key Terms
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International Dealer Appointment Contract in Singapore (Cont.)

  International Dealer Appointment Contract in India

Contractual Parties (1) Comanche International Public Company Limited (“the Company”)
  (2) IT Bahn India PVT. Ltd. (“the Dealer”)

Execution Date 19 December 2017

• The Dealer can sell and market the Company’s software within the country as specified 
in the contract. The Dealer does not have exclusive right in the sale of the Company’s 
product, and the aforementioned right is non-transferrable. 

• The Dealer is responsible for marketing efforts such as advertising and product expos, and 
is responsible for the costs incurred. 

Contract Key Terms

Contract Key Terms

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 11 August 2017, automatically renewed in subsequent years if no contractual 
party informs the other party of intent to terminate the contract 30 days in advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

Compensation 

Term of the Contract 

Contract Termination

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version 
software as appropriate for normal operations without charging a fee. However, the 
Company will inform the dealer if there are fees outstanding and if there are upgrades 
or new versions of the software. 
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Contract Key Terms • The Dealer can use the Company’s trademark and logo in documents prepared 
by the dealer, and can enter into sub-dealership contracts for the distribution and 
marketing within the country as specified in the contract. 

• The Dealer is responsible for providing first level of support to clients, which includes 
on-site aid service, phone aid service, and pre-specified service. 

• The Dealer is not allowed to sell or distribute hotel management software developed 
by other companies for the duration of 2 years starting on the contract execution date.

• The Dealer is not allowed to teach or give information on the Company’s software to 
competitors or outsiders, unless permitted by the Company. 

• The Company will provide assistance to the Dealer, such as help on the modem and 
high-speed internet, through email and web service 24/7. 

• The Company will find replacement software for the Dealer to repair any flaws or faults 
in the Company’s software without charging an additional fee. 

• The Company will arrange to give the Dealer access to upgrades and newer version 
software as appropriate for normal operations without charging a fee. However, the 
Company will inform the dealer if there are fees outstanding and if there are upgrades or 
new versions of the software. 

• Software License Fee
The Company charges a rate of 20% of customer purchase amount

• Second Level of Support
The Company charges a rate of 20% of customer purchase amount

• 2 years from 19 December 2017, automatically renewed in subsequent years if no contractual 
party informs the other party of intent to terminate the contract 30 days in advance

• One of the contractual party informs the other party of intent to terminate the contract 
30 days in advance

Compensation

Term of the Contract 

Contract Termination

  International Dealer Appointment Contract in India (Cont.)

From the 10 effective dealer appointment contracts in 8 countries, compensation scheme that the Company receives 
from its dealers can be grouped into 2 categories: 1) a specific rate according to the price chart as agreed and 
2) as a portion of customer purchase amount. Going forward, once the contracts with the former compensation
scheme reaches the end of its term, the Company will proceed to switch to the latter compensation scheme. 
This also applies to new dealer appointments which will happen in the future, in order to induce flexibility in 
the adjustment of prices by dealers to better suit the market. 
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Sales representative Agreement

Teaming Agreement

The Company has set a policy in using the Company’s name as part of the dealers’ company name such that any 
dealer who wishes to use “Comanche” as part of the company name has to submit its intent to the Company and 
seek approval from the Company. The Company reserves the right to revoke its approval in the case that dealers do 
not comply to the agreed upon terms, in order to preserve the reputation of the Company. 

Contractual Parties (1) MSL Software (Thailand) Company Limited (“Sales representative”)
  (2) Micro Focus Pte Ltd. (“Micro Focus”)

Agreement Date 1 May 2016

Micro Focus will compensate Sales representative at a rate no higher than 35 percent of 
the sales revenue

12 months from May 2016, and the agreement will be automatically extended for 12 
months after the term ends, unless a party wishes to terminate the contract (requires 30 
day written notice).

Micro Focus Enterprise, CORBA, Micro Focus COBOL, Micro Focus Niche และ Software 
Delivery and Test

One of the parties is required to notify another party of the termination in writing at
least 30 days in advance.

Compensation

Terms of Contract 

Product

Contract Termination

• Sales representative may sell and market the software in the country stipulated in 
the agreement.

• Sales representative must prepare business plan and marketing plan for Micro Focus to 
consider as well as meets the annual sales target as agreed.

• Sales representative must not sell other products similar to the software of Micro Focus 
unless there is an expressed permission in writing.

• Sales representative is responsible for selling the software and providing technical support 
to clients.

Key conditions

Contractual Parties (1) MSL Software (Thailand) Company Limited (“Sales representative”)
  (2) Dr.Thanachart Ritbumroong (“Data Scientist”)

Agreement Date 22 June 2015
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Long-term loan agreement

Date of agreement 16th December 2013 (amended on 2nd November 2015)
Borrower  MSL Software (Thailand) Company Limited (“MSL”)
Loan amount  Baht 1.70 million
Outstanding debt - None – (as of 31st December 2017)
Loan period  7 years from the first loan transaction date
Interest rate  Savings rate +2% per annum
Collaterals  1. Mr. Apichai Sakulsureeyadej, a major shareholder and a Director of MSL,   
  serves as loan guarantor.
  2. A savings account of Mr. Apichai Sakulsureeyadej, a major shareholder and   
  a MSL Director

The contract is effective from 1 July 2015 and will be terminated from any of the following 
conditions, whichever happens first.
• MSL and Data scientist enter into a subcontract agreement between both parties.
• Client cancels the contract.
• An amendment is made to the contract with client, resulting in the cancellation of 
services or purchase of product
• Contractual parties agree to terminate the contract in writing.
• Contractual parties are unable to agree to a subcontract agreement.
• After the period of 2 years, commencing from 1 July 2015

Both parties agree on the termination in writing.

Terms of Contract

Termination

• Contractual Parties agreed to cooperate in a mutual exclusivity term, i.e. both parties will 
not work with other individuals to provide services to clients as listed in the agreement 
to jointly provide the services in Solution Design for Big Data Solutions, Analytics and Data 
Management Services (A&DM)

• MSL is the primary party who will provide advice and work on a project, and prepare a 
proposal for client’s consideration. The conditions and agreement in the project proposal 
are agreed to by both parties, and MSL and Data Scientist will have an agreement in a form 
of subcontract.

• The contract stipulates the service responsibilities providing to clients by each party.

Key conditions

Loan agreement with commercial bank
As of 31st December 2017, MSL has made a long-term loan agreement and an overdraft loan agreement with a 
commercial bank, the details of which are as follows.

Teaming Agreement (Cont.)
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Letter of Guarantee issued by the first commercial bank

Letter of Guarantee issued by the second commercial bank

Letters of Guarantee

Guarantor  The second commercial bank (amended on 31st December 2016)
Collateral provider MSL Software (Thailand) Company Limited (“MSL”)

Guarantor  The first commercial bank (amended on 31st December 2016)
Collateral provider MSL Software (Thailand) Company Limited (“MSL”)
Objective  Software development and maintenance 
Value of Collateral Baht 3.16 million
Outstanding
Value of Collateral Baht 3.16 million
Collaterals  (1) Mr. Apichai Sakulsureeyadej, a major shareholder and a Director of MSL, serves as loan guarantor.
   (2) A savings account of Mr. Apichai Sakulsureeyadej, a major shareholder and a Director of MSL
   As of 11th November 2016, the collateral (1) and (2) were revoked and replaced by a bank  

   account under the name of MSL Software (Thailand) Company Limited.
Nature of Contract Letter of guarantee to provide assurance of the work performance with clients 

As at 31st December 2017, MSL has letters of guarantee issued by 2 commercial banks in Thailand under the name 
of MSL to use as performance guarantee with clients.

Borrower confirms and guarantees that throughout the loan period which the borrower has an obligation 
to the lender under this loan agreement, the borrower will not

• Sell, pay, transfer, lease, pawn, mortgage, or create an obligation, responsibility or any 
condition that will give other individuals a claim over the borrower’s property in any way, 
unless it is done with the lender or there is a prior permission from the lender in writing.

• Lend, provide credit, serve as a guarantor for anyone, or assume responsibility of other 
individuals, unless a written notification is made to the lender and the lender agrees that 
such transaction is a part of usual operation of the borrower.

• Decrease in registered capital, invest, or merge with other juristic persons, or form or 
invest in other juristic persons to act on its behalf, or join with other juristic persons for any 
purposes, unless there is a prior expressed permission from the lender in writing, and 
the juristic persons must share responsibility of debt under this agreement.

• Cause or allow changes to the juristic person status, the Board of Directors, shareholding 
proportion, or changes its Memorandum of Association, regulations, and/or its objective 
unless there is a prior expressed permission from the lender in writing.

Key conditions
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Letter of Guarantee issued by the second commercial bank (Cont.)

Objective  Software development and maintenance  
Value of Collateral Baht 0.18 million
Outstanding  Baht 0.18 million
Collateral  Bank account under the name of MSL Software (Thailand) Company Limited 
Nature of Contract Letter of guarantee to provide assurance of the work performance with clients

Non-Compete Agreement between the Company and Mr. Somboon Sukheviriya 
Non-Compete Agreement

Parties to the Agreement (1) Comanche International Public Company Limited (“the Company”) 
  (2) Mr. Somboon Sukheviriya (“Mr. Somboon”)

Date of the Agreement 14 July 2016 (amended on 9 September 2016)

(1) Mr. Somboon agrees not to and will not allow persons related to Mr. Somboon as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to undertake any business operations 
deemed in competition and/or causing conflicts of interest with the Company’s business, 
regardless of whether the business is solely operated in person or structured as a joint 
venture with business partners. Mr. Somboon will not purchase or hold shares of a significant 
portion in any business, or act as an unlimited liability partner in any partnership operating 
in competition and/or causing conflicts of interest with the Company’s business. 

(2) Mr. Somboon agrees not to and will not allow persons related to Mr. Somboon as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to undertake any business operations 
in the field of software development of a similar nature to the Company’s business, regardless of 
whether the business is operated in person or structured as a joint venture with business partners, 
which could be considered in competition and/or causing conflicts of interest with the Company. 
This does not include businesses and assets which Mr. Somboon owns, but have no potential 
as a commercial project with significant returns in the future, or assets related to the business of 
the Company of insignificant value. 

(3) Mr. Somboon agrees not to and will not allow persons related to Mr. Somboon as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to invest in companies or businesses 
similar to that of the Company, which could be considered in competition and/or causing conflicts 
of interest with the Company’s business, which constitutes a violation of the law, the Notification 
of the Capital Market Supervisory Board, and the Notification of the Stock Exchange of Thailand. 

Key Terms

The agreement is effective from the date the agreement was signed until deemed 
terminated under the the provisions of this agreement. 

Effective Date of the 
Agreement
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Non-Compete Agreement between the Company and Mr. Somboon Sukheviriya 
(Cont.)

Non-Compete Agreement between the Company and Mr. Apichai Sakulsureeyadej

(1) a period of 3 years has passed after having relinquished the positions as major 
shareholder, management, and controlling interest of the Company, or 

(2) a period of 3 years has passed after being freed from responsibilities as stipulated in 
regulations set by the Securities and Exchange Commission and the Stock Exchange of 
Thailand concerning conflicts of interest 

Termination of 
the Agreement

Parties to the Agreement (1) Comanche International Public Company Limited (“the Company”) 
  (2) Mr. Apichai Sakulsureeyadej (“Mr. Apichai”)

Date of the Agreement 13 May 2016 (1st amended on 14 July 2016, 2nd amended on 9 september 2016)

(1) Mr. Apichai agrees not to and will not allow persons related to Mr. Apichai as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to undertake any business 
operations deemed in competition and/or causing conflicts of interest with the Company’s 
business, regardless of whether the business is solely operated in person or structured as 
a joint venture with business partners. Mr. Apichai will not purchase or hold shares of a 
significant portion in any business, or act as an unlimited liability partner in any partnership 
operating in competition and/or causing conflicts of interest with the Company’s business.

(2) Mr. Apichai agrees not to and will not allow persons related to Mr. Apichai as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to undertake any business 
operations in the field of software development of a similar nature to the Company’s 
business, regardless of whether the business is operated in person or structured as a joint 
venture with business partners, which could be considered in competition and/or causing 
conflicts of interest with the Company. This does not include businesses and assets which 
Mr. Apichai owns, but have no potential as a commercial project with significant returns 
in the future, or assets related to the business of the Company of insignificant value. 

(3) Mr. Apichai agrees not to and will not allow persons related to Mr. Apichai as specified 
in Section 258 of the Securities and Exchange Act B.E. 2535 to invest in companies or 
businesses similar to that of the Company,  which could be considered in competition 
and/or causing conflicts of interest with the Company’s business, which constitutes 
a violation of the law, the Notification of the Capital Market Supervisory Board, and 
the Notification of the Stock Exchange of Thailand. 

Key Terms

The agreement is effective from the date the agreement was signed until deemed 
terminated under the the provisions of this agreement. 

Effective Date of the 
Agreement
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Non-Compete Agreement between the Company and Mr. Apichai Sakulsureeyadej (Cont.)

(1) a period of 3 years has passed after having relinquished the positions as major shareholder, 
management, and controlling interest of the Company, or 

(2) a period of 3 years has passed after being freed from responsibilities as stipulated in 
regulations set by the Securities and Exchange Commission and the Stock Exchange of 
Thailand concerning conflicts of interest 

Termination of 
the Agreement

Policy on Investing in Subsidiaries and Affiliates
The Company has set the following guidelines according to its policy regarding the investment in 

subsidiaries and affiliates.

1) The Company will invest in companies which have 
similar business objectives to the Company’s core business, 
of similar business nature, or can support the business of 
the Company in generating additional revenues or creating 
synergies and expanding the offering of the Company to 
further equip its competitiveness.  

2) Governance and management of Subsidiaries and/or 
Affiliates  

2.1) The Company will send qualified and experienced 
personnel as a representative to take the position of director 
or management, at least reflecting the shareholding portion 
of the Company in such subsidiary or affiliate. 

2.2) Director or management who represent the Company 
shall 

2.2.1) Take part in setting key policies in the operations 
of the subsidiary and/or affiliate according to the guidelines 
of the Company 

2.2.2) Govern the subsidiary and/or affiliate in the 
management and operations according to the guidelines 
of the Company  

2.2.3) Exercise discretion reflecting the resolutions 
of the Board of Directors’ Meeting and/or Shareholders’ 
Meeting to approve key issues of the subsidiary and/or 
affiliate

2.2.4) Report the operating performance to the 
Company as appropriate for the highest benefit and 
long-term sustainable growth of the Company 
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Future Projects

Legal Disputes

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

The Company and its subsidiaries are not involved in any legal dispute or legal proceedings which pose a significant 
negative impact on the assets of the Company or its subsidiaries of more than 5% of shareholders’ equity according 
to the consolidated financial statements as of 31 December 2017. 

In order to achieve that, the Company looks for 
opportunities of joint-investment with other companies 
which develop and provide services for other key programs 
in the tourism industry by 2019, such as restaurant 
management system, spa management system, golf course 
and membership management system, and tourism 

1. Develops, installs, and provides services for a 
fully-integrated restaurant management system, including 
the modules of reservation, billing, cost control, and 
customer data storage

2. Develops, installs, and provides services for a 
fully-integrated spa management system, including the 
modules of treatment, room, and staff reservation, 
billing, accounting and management services, and customer 
data storage  

3. Develops, installs, and provides services for a 
fully-integrated golf course and membership management 
system, including the modules of reservation, billing, 
accounting and management services, and customer data 
storage 

Thus, the Company has established the following guidelines for selecting companies for joint-investment.

reservation system for both business to business (B2B) 
and business to customer (B2C). In order to add value and 
promote long-term competitiveness, the aforementioned 
systems must be compatible and integrated with the 
Company’s hotel management software.

4. Develops, installs, and provides services for a 
fully-integrated car rental management system, including 
the modules of car reservation and other tourism-related 
reservations such as ferry reservation, billing, accounting 
and management services, and customer data storage 

5. Develops, installs, and provides services for a tourism 
reservation system for both business to business (B2B) and 
business to customer (B2C), fully-integrated with hotels, 
restaurants, spa facilities, golf courses, airports, and car 
rental boutiques to accommodate reservation and facilitate 
tourists as a one-stop service
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General Information and 
Other Important Information

General Information

Company Name in Thai :  บริþัท โคแมนชี่ อินเตอร์เนชั่นแนล จำ�กัด (มĀ�ชน)
Company Name in English :  Comanche International Public Company Limited
Nature of Business :  Develops, installs, and provides services for hotel business 
   solutions software, as well as invests in other companies 
Head Office  : Units E-F, 23rd Floor, 252/118 Muangthai Phatra 2 Building, 
   Ratchadapisek Road, Huaykwang, Bangkok 10310 
Telephone  : 0-2693-3569
Fax  : 0-2693-3577
Website  : www.comancheinternational.com
Registered Capital : THB 67,000,000
Paid-up Capital : THB 67,000,000 
Par Value  : THB 0.50

Company Name in Thai : บริþัท เอ็มเอÿแอล ซอฟต์แวร์ (ไทยแลนด์) จำ�กัด
Company Name in English : MSL Software (Thailand) Company Limited
Nature of Business : Advises, plans, designs, and develops information technology system 
   in the form of digital solutions for enterprise data management 
Head Office  : Unit 1610, 16th Floor, 689 Bhiraj Tower at Emquartier, Sukhumvit Road, 
   Khlong Tan Nuea, Vadhana, Bangkok 10110 
Telephone  : 0-2042-8300
Website  :  www.mslsoftware.com 
Registered Capital : THB 23,461,300
Paid-up Capital : THB 23,461,300
Par Value  : THB 100.00

Information on the Company 

Information on Juristic Persons which the Company holds at least 10% 
of issued shares 
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Company Name in Thai : บริษัท ซินเนเจอร์ เทคโนโลยี จำ�กัด 
Company Name in English : Synature Technology  Company Limited
Nature of Business : Develops, installs, and provides services for business solutions 
   software for restaurants, retail stores, and spa 
Head Office  : 55/165 Mooban Klang Muang, Soi Ladprao 88, Ladprao Road,  
   Plubpla, Wang Thonglang, Bangkok 10310 
Telephone  : 0-2530-3835-6
Fax  : 0-2530-3092
Website  : www.synaturegroup.com
Registered Capital : THB 10,000,000
Paid-up Capital : THB 10,000,000
Par Value  : THB 100.00

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

Internal Auditor : P&L Internal Audit Company Limited
   92/204 Moo 5, Mooban Nanthana Garden, Soi Tha-It, Rattanathibet 
   Road, Bang Rak Noi, Muang Nonthaburi, Nonthaburi  
   Telephone: 0-2526-6100, 0-2526-7811

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

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

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

Information on Other Related Parties
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Dividend Payment Policy
The Board of Directors’ Meeting No.1/2017 held on 

22nd February 2017 has passed a resolution to approve 
the annual dividend payment of the Company at the 
rate not less than 40% of net profit after the deduction 
of corporate income tax as reported in the separate 
financial statements and after the deduction of all 
statutory reserves. 

However, annual dividend payments shall depend 
on the annual operating results as well as the cash flow 
and future investment plans of the Company and its 
subsidiary as main consideration factors, including other 

Securities and Shareholders 
Information

Shareholders

Names and shareholding structure of shareholders as at 7th March 2018 

No. Major Shareholders Number of Shares %of Shares

1. Mr. Somboon Sukheviriya
2. Mr. Apichai Sakulsureeyadej
3. Mrs. Watcharee Sukheviriya
4. Mr. Kachen Benjakul
5. Mr. Wasorn Anurakwongsri
6. Mr. Sangchai  Wasuntara
7. Miss Sarintip  Soontharuch
8. Mr. Chaowarat  Wetpinyo
9. Miss Oraphan Sarabudharat
10. Mr. Natdanai Ngammaharat
11. Mr. Piphat Jeakpaporn
12. Miss Kandarat Phakpraphan

30.45
29.25
3.81
3.51
3.21
1.12
1.03
0.73
0.69
0.61
0.61
0.52

40,798,600
39,199,000
5,101,000
4,701,500
4,302,600
1,500,000
1,380,000

975,000
919,600
812,800
810,700
700,000

related legal requirements. In this connection, the 
resolution of the Board of Directors of the Company and 
its subsidiary for dividend payment shall be presented 
to the Shareholders’ Meeting for approval. In addition, 
the Board of Directors of the Company is empowered 
to consider the payment of interim dividend if seeing 
that the Company has made a profit and said dividend 
payment is appropriate with no effect on the 
Company’s business operations. In this connection, 
said interim dividend payment shall be reported to 
the shareholders at the next Shareholders’ Meeting.
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Management Structure
As of 31 December 2017, the Company’s organization structure is as follows.

 1. Organization Structure

Remark :* The Audit Committee Meeting No. 1/2015 on 16 October 2015 has approved the appointment of P&L Internal Audit Company 
Limited as the Company’s internal auditor.
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 2. Management Structure
The Company’s management structure comprises of 4 committees, namely the Board of Directors, the Audit 

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

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

Authorized Directors
Mr. Somboon Sukheviriya and Mr. Apichai Sakulsureeyadej are directors authorized to act on behalf of the Company 

through joint signatures and the Company seal.  
Limitations to Directors’ Authorities 
 - None -

2.1 The Board of Directors as of 31 December 2017 comprises of the following 7 directors.

Board of Directors’ Meetings, 2015 - 2017

No. Name             Position

No. Name                  Attendance*
         2015 2016          2017

1. 
2.
3. 
4. 

5. 
6. 
7.

1. 
2. 
3. 
4. 

5. 
6.
7. 
8. 
9.

2/2
5/5
3/3
2/2

2/2
2/2
2/2
-

2/2

Mr. Chanitr Charnchainarong
Mr. Somboon Sukheviriya
Mr. Apichai  Sakulsureeyadej1

Mr. Gancanapol Geert Marcel Cyriel Van
Compernolle
Mr. Chim Tantiyaswasdikul, PhD
Mrs. Dolrudee Pornpipat
Mr. Kris Panijpan, PhD2

Mr. Supoj Kaewmanee2

Mrs. Watcharee Sukheviriya1

5/6
6/6
5/6
6/6

6/6
6/6
5/6
-
-

6/6
6/6
6/6
4/6

6/6
6/6
1/6
4/6
-

Mr. Chanitr Charnchainarong
Mr. Somboon Sukheviriya
Mr. Apichai Sakulsureeyadej
Mr. Gancanapol Geert Marcel Cyriel Van 
Compernolle
Mr. Chim Tantiyaswasdikul, PhD
Mrs. Dolrudee Pornpipat
Mr. Supoj Kaewmanee

Chairman of the Board of Directors / Independent 
Director / Chief Executive Officer
Director 
Director
Director
Independent Director / Chairman of the Audit Committee
Independent Director / Audit Committee
Independent Director / Audit Committee

Remark:*  The Board of Directors Meeting attendance in accordance with each director’s term in position 
 1 Mrs. Watcharee Sukheviriya has resigned from directorship, and Mr. Apichai Sukheviriya was appointed in  replacement in the 

Extraordinary General Meeting No. 2/2015 on 1 September 2015
 2 Mr. Kris Panijpan, PhD has resigned from being Director/Audit Committee and Mr. Supoj Kaewmanee was appointed in

 replacement as Director/Audit Committee in the Board of Directors’ Meeting No. 1/2017 on 22 February 2017.
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Remark :*   1 Mr. Kris Panijpan, PhD has resigned from being Director/Audit Committee and Mr. Supoj Kaewmanee was appointed 
in replacement as Director/Audit Committee in the Board of Directors’ Meeting No. 1/2017 on 22 February 2017.

2.2 The Audit Committee as of 31 December 2017 comprises of the following 3 directors.

No. Name  Position

1. Mr. Chim Tantiyaswasdikul, PhD Chairman of the Audit Committee and Independent Director

2. Mrs. Dolrudee Pornpipat Audit Committee and Independent Director

3. Mr. Supoj Kaewmanee Audit Committee and Independent Director

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

Mr. Nikul Tangninlasap, appointed by the Audit Committee Meeting No. 4/2017 on 9 November 2017, is the Secretary 

of the Audit Committee. 

Term of the Audit Committee 
The Audit Committee members have a 3-year term, or equivalent to the term of directorship in the Company. 

Thus, after the completion of their term, Audit Committee members may be reappointed as the Board of Directors 

deem appropriate. 

Audit Committee Meetings, 2015 - 2017

The attendance of Audit Committee members are as follows. 

No. Name                    Attendance
               2015          2016         2017

1. Mr. Chim Tantiyaswasdikul, PhD

2. Mrs. Dolrudee Pornpipat

3. Mr. Kris Panijpan, PhD1

4. Mr. Supoj Kaewmanee1

1/1

1/1

1/1

-

10/10

10/10

8/10

-

4/4

4/4

1/4

3/4
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2.3 The Risk Management Committee as of 31 December 2017 comprises of the following 6 directors.

No. Name  Position

Ms. Parichart Sontorn, appointed by the Risk Management Committee Meeting No. 1/2016 on 15 June 2016, is the 
Secretary of the Risk Management Committee. 

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

Management Committee members may be reappointed as the Board of Directors deem appropriate. 
Risk Management Committee Meetings, 2015 - 2017
The Board of Directors’ Meeting No. 2/2016 on 13 May 2016 has appointed the Risk Management Committee.

The attendance of Risk Management Committee members are as follows.  

-
-
-
-

-
-

2/2
2/2
0/2
2/2

2/2
2/2

1.
2.
3.
4.

5.
6.

1.
2.
3.
4.

5.
6.

Mrs. Dolrudee Pornpipat
Mr. Somboon Sukheviriya
Mr. Apichai Sakulsureeyadej
Mr. Gancanapol Geert Marcel Cyriel Van 
Compernolle
Ms. Darunee Sae-tung
Mr. Veerapong Kruwang

Mrs. Dolrudee Pornpipat
Mr. Somboon Sukheviriya
Mr. Apichai Sakulsureeyadej
Mr. Gancanapol Geert Marcel Cyriel Van 
Compernolle
Ms. Darunee  Sae-tung
Mr. Veerapong Kruwang

Chairman of the Risk Management Commitee 
Risk Management Commitee
Risk Management Commitee
Risk Management Commitee

Risk Management Commitee
Risk Management Commitee

1/1
1/1
1/1
1/1

1/1
1/1

No. Name          Attendance
    2015 2016          2017
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Mr. Nikul Tangninlasap, appointed by the Board of Directos’ Meeting No. 6/2017 on 15 December 2017, is the 
Secretary of the Nomination and Remuneration Committee.

Nomination and Remuneration Committee Meetings, 2015 - 2017
The Board of Directors’ Meeting No. 3/2017 on 11 May 2017 has appointed the Nomination and Remuneration 

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

2.5 Company Secretary

Other duties of the Company Secretary as assigned by the Company include the following. 

The scope of work, duties, and responsibilities of the 
Company Secretary are set out in Sections 89/15 and 
89/16 of the Securities and Exchange Act B.E. 2535 (and its 
amendments). The Board of Directors’ Meeting No. 5/2017 
on 9 November 2017 has appointed Mr. Nikul Tangninlasap 
as the Company Secretary with the following duties and 
responsibilities.

1) To prepare and safeguard the following documents 
 a) Directors’ register
 b) Notices and minutes of the Board of Directors’ 

Meetings and the Company’s annual reports 
 c) Notices and minutes of the Shareholders’ Meetings 
2) To safeguard reports on conflicts of interest of 

directors and management 

1) To make necessary preparations in holding the Board 
of Directors’ and Shareholders’ Meetings 

2) To coordinate with other departments and divisions 
in the Company to act in accordance with the Board of 

3) To submit a copy of the reports on conflicts of interest 
in accordance with Section 89/14 of the Securities and 
Exchange Act B.E. 2535 to the Chairman of the Board of 
Directors and the Chairman of the Audit Committee within 
7 working days of the Company’s receipt of said report. 
The Company shall arrange for a system to safekeep 
documents or evidence in regards to disclosure, and ensure 
the accuracy, completeness, availability for inspection for 
a period of no less than 5 years from the documents’ 
date of preparation. 

4) Other proceedings as stipulated by the Capital Market 
Supervisory Board 

Directors’ and Shareholders’ Meeting resolutions 
3) To coordinate with regulatory bodies such as the 

Office of the Securities and Exchange Commission (SEC) 
and the Stock Exchange of Thailand (SET) to ensure that 

No. Name  Position

1. Mr. Supoj Kaewmanee Chairman of the Nomination and Remuneration Committee 
2. Mr. Chim Tantiyaswasdikul, PhD Nomination and Remuneration Committee
3. Mrs. Dolrudee Pornpipat Nomination and Remuneration Committee

No. Name          Attendance
    2015 2016          2017

1. Mrs. Dolrudee Pornpipat
2. Mr. Chim Tantiyaswasdikul, PhD
3. Mr. Supoj Kaewmanee

-
-
-

-
-
-

1/1
1/1
1/1

2.4 The Nomination and Remuneration Committee as of 31 December 2017 comprises of the follow-
ing 3 directors. 
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 Position                 Allowance per Meeting

3.1 Directors Remuneration

1. Meeting Allowance

The Annual General Meeting No. 1/2017 on 28 April 2017 has approved the remuneration scheme for the Board of 
Directors, the Audit Committee, and the Risk Management Committee with details as follows. Remuneration for the 
Nomination and Remuneration Committee has been approved by the Board of Directors’ Meeting No. 5/2017 on 9 
November 2017, and will be presented in the Annual General Meeting for the year 2018 for approval. 

necessary disclosure and reports are submitted to the 
regulatory bodies and the general public as stipulated 
by law 

4) To arrange for orientation for newly-appointed 
directors 

5) Other duties as assigned by the Board of Directors 
In the case that the Company Secretary has vacated 

the position or is unable to perform  assigned duties, the 
Board of Directors will appoint a new Company Secretary 

within 90 days from such date. Thus, the Board of Directors 
may assign a director to act as the Company Secretary 
during that period. Mr. Nikul Tangninlasap has completed 
his training as Company Secretary (Batch 85) from the 
Thai Listed Companies Association, with details of her 
background as shown in Attachment 1.

2.6 The Management Team as of 31 December 2017 comprises of the following 7 directors.

 3. Directors and Management Remuneration 

No. Name  Position

1. Mr. Somboon Sukheviriya Chief Executive Officer
2. Mr. Veerapong Kruwang Chief Operating Officer
3. Ms. Darunee Sae-tung Chief Financial Officer
4. Mr. James  Hankewich  Chief Distribution Officer
5. Mr. Pirom Methaveerapong Acting Chief Marketing Officer 
6. Ms. Parichart Sontorn Acting Chief Administrative Officer
7. Ms. Supattra Hirunyanon Finance & Accounting Division Manager

Chairman of the Board of Directors
Directors
Chairman of the Audit Committee

THB 40,000 
THB 25,000
THB 30,000
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1. Meeting Allowance (cont.)

For the years 2016 and 2017, directors received meeting allowances with 
details as follows. 

2. Bonus
- None -

Name The Board of 
Directors

The Risk Management 
Committee

The Audit
Committee

No.

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

200,000

150,000

125,000

150,000

150,000

150,000

125,000

-

1,050,000

-

-

-

-

300,000

300,000

200,000

-

800,000

-

-

-

-

50,000

50,000

-

-

100,000

200,000

150,000

125,000

200,000

450,000

500,000

325,000

-

1,950,,000

Mr. Chanitr Charnchainarong

Mr. Somboon Sukheviriya

Mr. Apichai Sakulsureeyadej

Mr. Gancanapol Geert Marcel 
Cyriel Van Compernolle

Mr. Chim Tantiyaswasdikul, PhD

Mrs. Dolrudee Pornpipat

Mr. Kris Panijpan, PhD

Mr. Supoj Kaewmanee

Total

    Total

2016 (THB)

Audit Committee  (with ability to review the credibility 
of financial statements)
Audit Committee
Risk Management Committee (excluding management 
and employees)
Nomination and Remuneration Committee

THB 30,000 

THB 25,000 
THB 25,000 

THB 25,000 

 Position                  Allowance per Meeting
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Management Remuneration 2015
THB

5
5,879,270                         

197,326

6,076,596

6
9,042,405
   322,263

9,364,668 

7
12,564,024
     421,321

  12,985,345

2016
THB

2017
THB

3.2 Management Remuneration As of 31 December 2017, the Company’s 7 persons at 
management level have been remunerated with details as follows.  

The Board of 
Directors

The Audit Committee The Nomination and
Remuneration Committee

The Risk Management 
Committee

240,000

150,000

150,000

100,000

150,000

150,000

25,000

100,000

1,065,000

-
 
-

-

-

120,000

120,000

25,000

75,000

340,000

25,000

25,000

50,000

-

-

-

-

25,000

25,000

-

25,000

75,000

240,000

150,000

150,000

120,000

295,000

320,000

50,000

200,000

1,530,000

  Total

2017 (THB)

Management (persons)
Salary, allowance, and other benefits 
Provident fund contribution

Total
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Management

Human Resource and General Administrative Department

Human Resource Division

General Administrative Division

Finance & Accounting Department

Finance and Accounting Division

Investor Relations Division

Operations Department

QA & CMMI Division

Customer Support – BOS Division

Customer Support – FOS Division

Customer Support – Major Account

Project Management – BOS Division

Project Management – FOS Division

System Development Division

Customer Relations Division

Business Development Department

Business Development – Thailand and CLMV Division

Company Secretary

Employees of the Company

Employees of the Company’s Subsidiary - MSL

Employees of the Company’s Subsidiary – SYN

Total Number of Employees of the Company and its Subsidiaries

5

3

1

2

1

1

0

43

3

7

9

2

5

7

8

2

0

0

1

53

10

44

107

6

5

2

3

3

3

0

54

4

10

10

2

5

9

11

3

3

3

0

71

16

38

125

7

5

2

3

4

3

1

66

4

9

16

0

7

11

16

3

2

2

1

85

23

43

151

Department/Divison
(persons)
2015 2016 2017

(persons) (persons)

At the end of year 2015 - 2017, the Company and its subsidiaries have a total of 107, 125, and 151 employees, 
respectively. Details are set out according to departments as follows.

 4. Employees
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4.1  Employee Remuneration
For the years 2015 - 2017, the Company paid a total 

of approximately THB 24.45million, THB 36.05 million, 

and THB 48,605,823.33 in employee remuneration, 

respectively. Such remuneration comprises of salary, 

overtime, commission, bonus, allowance, social security 

contribution, provident fund contribution, and other 

benefits.
4.2  Major Labor Disputes in the Past 3 Years
- None -

4.3 Employee Development Policy
The Company and its subsidiaries aim to develop 

employees in every level to attain a higher degree of 

knowledge, expertise, and ability to perform through 

external and in-house training in accordance with the 

annual training schedule for the highest possible work 

efficiency for the benefit of the Company. Training and 
development at each level are as follows.

1. Management Level : The Company places 

emphasis on the development of management and 

leadership skills for executives with the vision as 

organizational leaders to achieve and deliver their 

desired targets. 

2. Division Head Level  :  The Company places emphasis 

on the development of fundamental management 

and team-building skills to forge cooperation in 

the workplace as well as effective communication 

both within and outside the organization, as well 

as the development of specialized knowledge.

3. Employee Level : The Company places emphasis 

on the development of knowledge, experience, and 

expertise in the field of responsibility, creating motivation for 
self-improvement, and promoting positive standpoint 

towards management and the Company. 
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Corporate Governance Policies

Corporate Governance

Section 1 : Rights of Shareholders 

Preparation Before the Meeting

The Company conducts its business based on the Principles of Good Corporate Governance of the Stock Exchange 

of Thailand (“SET”), which the Company has stipulated as a policy to ensure transparency and increase credibility for 

investors. The Company will regularly disclose information to the public and to its shareholders, and places emphasis 

on internal control system as well as internal audit. With regards to risk management, the Company closely monitors 

its risk factors while taking into account the integrity of business undertakings to maintain fair practice in dealing with 

trade partners, shareholders, and all stakeholders under the following 5 main sections.

The Company operates its business while placing emphasis on the equitable right of shareholders, and has laid down 

the following guidelines to facilitate and encourage the participation of all shareholders in Shareholders’ Meetings.

The Company’s Annual General Meeting for the 

year 2017 was held at 10.00 am. on 28 April 2017 at the 

Fortune Meeting Room, on the 3rd Floor of Grand Mercure 

Bangkok Fortune Hotel, located at 1 Rachadaphisek 

Road, Din Daeng, Bangkok. The Company distributed 

Notice of the Shareholders’ Meeting along with related 

documents in Thai and English to shareholders on 10 

April 2017, which exceeds the period of 14 working 

days prior to the Shareholders’ Meeting, and disclosed 

the Notice of the Shareholders’ Meeting along with 

related documents on the Company’s website at 

http://www.comancheinternational.com/investor.php  

on 4 April 2017.

The Notice of Shareholders’ Meeting contains correct 

and adequate information, and clearly specifies the agenda 
of the Meeting with the following details.

1. A registration form along with a barcode is attached 

with the Notice of Shareholders’ Meeting to facilitate quick 

registration for shareholders. 

2. Proxy forms in 3 different formats are provided for 

shareholders’ use as they see fit. 
3. A copy of the minutes of the previous Shareholders’ 

Meeting is attached.

4. The agenda regarding appointment of directors 

contains information on the nominated directors 

including full name, age, education background, 

work experience, attendance in trainings held by 

the Thai Institute of Directors (IOD), directorship in 

companies categorized into listed companies and 

other companies, nominated position, attendance 

in meetings in the past 1 year period, date of 

appointment into position in the Company, and 

term of office. 
5. Qualifications of an independent director are 

provided as supporting information for the consideration 

of  appointment of independent directors.

6. The agenda regarding appointment of the Company’s 

auditor specifies the names of auditors, the audit firm 
under which the auditors work, education background, 

work experience and capabilities, independence of the 

auditor, and remuneration to be paid to the auditor such 

that shareholders’ are able to evaluate the capabilities 

and appropriateness of the auditor. 

7. The agenda regarding the approval of dividend 

payments specifies dividend payment policy, the 
amount of dividends proposed to be paid, and 

historical dividend payment statistics. 

8. An explanation of appointment of a proxy, 

registrat ion procedures, and documents to be 

presented on the day of the meeting is given. 

9. Information on directors who may be granted proxy 

is specified, which consists of 3 directors, 1 of which is an 
independent director, such that shareholders may consider 

granting proxy to attend the meeting and vote in their place. 
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On the Meeting Day

Before the Meeting

The Company’s Annual General Meeting for the year 2017 was held at 10.00 am. on 28 April 2017 at the Fortune 

Meeting Room, on the 3rd Floor of Grand Mercure Bangkok Fortune Hotel, located at 1 Rachadaphisek Road, Din Daeng, 

Bangkok, which is a meeting room able to suitably accommodate attendees. Registration is open 2 hours prior to the 

Meeting to ensure that officers have sufficient time to check documents of shareholders attending the Meeting in 
person as well as persons granted proxy. To facilitate accurate and prompt registration, the Company arranged for an 

appropriate number of officers and registration tables equipped with barcode registration scanners. Once registered, 
shareholders will receive voting cards for each agenda to cast their votes during the Meeting. 

The Meeting Secretary asks for the cooperation of all 

attendees in turning off all mobile phones, which could 

create a distraction during the Meeting. Voting procedures 

according to the Company’s Articles of Association are 

explained, with ordinary shareholders of the Company 

receiving 1 vote for 1 share. The voting and vote-counting 

process will proceed with transparency, as the Company 

utilizes a barcode scanner system to assist in counting 

votes, as in the previous year, to ensure a prompt and 

accurate procedure. Moreover, an independent legal 

advisor is present to ensure that the Shareholders’ 

Meeting proceeds in accordance with the law and 

the Company’s Articles of Association, and to check 

the counting of votes. Once the votes have been 

counted, the results will be shown on the projector 

screen categorized into votes for, votes against, and 

votes abstained. For agendas in which directors have 

conflicts of interest or for related party transactions, 
the number of votes with no voting rights will also 

be shown. 

The Chairman of the Audit Committee, Audit 

Commit tee members ,  independent  d i rectors , 

directors, the Cheif Executive Officer, along with 
executives of the Company emphasizes the importance 

of the Shareholders’ Meeting by attending all meetings 

10. Articles of Association of the Company in sections 

related to the Shareholders’ Meeting is provided. 

11. A map of the venue for the Shareholders’ 

Meeting is provided for shareholders commuting via 

personal transportation vehicles or public transportation. 

12. Each agenda clearly specifies whether such agenda 
is for providing information or for consideration, along with 

facts and opinions of the Board of Directors, regulations 

and procedures in voting in accordance with the Articles of 

Association, and the number of votes required for approval.

13. For the highest benefit during the meeting and 

to facilitate the preparation of the most comprehensive 

explanation by the Board of Directors and Management 

possible, shareholders are encouraged to submit questions 

to the Company prior to the Shareholders’ Meeting.

14. To facilitate persons granted proxy, as the process 

involves a large amount of documentation especially for 

financial institutions, mutual funds, or custodians, the 
Company kindly asks for the cooperation of related parties 

such that the Company can check all documents prior to 

the Shareholders’ Meeting.

and inviting the auditor, legal advisor, and financial advisor 
to attend the Meeting to provide information or clarify on 

any questions shareholders may have. Representatives from 

the Thai Investors Association also attended the Meeting 

to clarify on any questions they have.

Shareholders attending the Meeting after the Meeting 

has already commenced may attend and vote on agendas 

in consideration which votes have not been casted. 

The Chairman of the Meeting has allocated appropriate 

and sufficient time for the Meeting and conducted the 
meeting with transparency, as well as gave shareholders 

the opportunity to express their opinions and ask 

questions in every agenda. The Meeting Secretary has 

clearly and comprehensively noted down questions and 

answers exchanged in the Meeting. Moreover, in each 

agenda, the resolution of the Meeting as well as results 

of the vote categorized into votes for, votes against, and 

votes abstained are specified. The Meeting has been 
video-recorded and uploaded to the Company website 

after the Meeting Day to allow shareholders who did not 

attend or any interested party to watch the Shareholders’ 

Meeting, which was conducted in order of the specified 
agenda and included no additional agenda other than 

those specified in the Notice of the Shareholders’ Meeting. 
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Proceedings After the Meeting
The Company disclosed the resolutions of the 

Shareholders’ Meeting along with results of the vote on 

the same day of the Meeting through the Stock Exchange 

of Thailand’s system, and prepared and distributed 

the Minutes of the Shareholders’ Meeting to the Stock 

Exchange of Thailand within 14 days and uploaded such 

document on the Company website within 1 month 

from the Meeting day. The Company has specified the 

(1) In the case that any shareholder informs the 

Company of intent to propose an additional agenda at 

least 7 working days prior to the Shareholders’ Meeting 

and the Board of Directors has considered and decided 

that the proposed agenda is of benefit to the Company 
and shareholders, the Company has a policy to facilitate 

in proposing the agenda to the Shareholders’ Meeting and 

will inform shareholders of such addition of agena via the 

Stock Exchange of Thailand. 

(2) In the case that any shareholder informs the 

Company of intent to nominate a person for directorship 

by submitting the qualifications and letter of consent of 
the nominee at least 3 months prior to the Shareholders’ 

Meeting, the Company has a policy to consider such person 

for directorship in replacement of directors due to retire 

according to the term of office in each year and propose 
the matter for consideration in the Shareholders’ Meeting. 

(3) The Company has set guidelines to prevent the use 

names and positions of directors present or absent the 

Shareholders’ Meeting in the Minutes of the Shareholders’ 

Meeting, as well as specified the number of votes for 
each agenda categorized into votes for, votes against, and 

votes abstained  

In 2017, the Company has been evaluated for the quality 

of hosting the Shareholders’ Meeting for the year 2017 by 

the Thai Investors Association and received a score of 81.5%. 

of internal information by announcing such policy and 

disseminating to all employees. 

(4) Directors and management shall report the holding 

of securities for every purchase or sale of securities within 

3 days to the Securities and Exchange Commission, and 

disclose such transaction in the Annual Report. 

(5) The Company has set a policy requiring directors to 

disclose their reports of purchase and sale of securities / 

holding of the Company’s securities as an agenda in every 

Board of Directors’ Meeting. 

(6) Directors shall disclose their conflicts of interest 
before the consideration of any agenda, and such 

disclosure shall be noted in the Minutes of the Board of 

Directors’ Meeting. 

(7) Directors with significant conflicts of interest relating 
to any agenda, which could be deemed to compromise 

the independent expression of opinion, shall refrain from 

participating in such agenda.

Section 2 : Equitable Treatment of Shareholders

Section 3 : Stakeholders’ Roles  

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

In recognition of stakeholders’ roles in augmenting our competitiveness and in increasing our profits and yielding 
long-term results, we have placed a great deal of importance on all groups of stakeholders-namely, shareholders, 

customers, suppliers, business competitors, creditors, employees, society, communities, and the environment. We 

have compiled our policies and principles into written documents and published them on the Company’s website, 

defining guidelines to the rights of stakeholders. In addition, we have provided several channels of communication to 
our shareholders, where they may send in opinions and suggestions that they believe will benefit the Company and 
create value added. Below is a summary of our policies and guidelines for stakeholders, as well as how they were 

implemented in 2017:
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1. Shareholders : Encourages its shareholders to 

exercise their fundamental rights and is committed to 

the utmost satisfaction of shareholders regarding to 

a sustainable growth, value added, and steady suitable 

return. It also warrants that its operations comply with 

principles of good corporate governance. The Company 

considers the fundamental rights of shareholders and 

equal treatment to all shareholders to fulfil the utmost 
satisfaction of shareholders such as the right to participate 

in the annual general meeting of shareholders, the right 

to vote, the right to propose an agenda item, and the 

right to nominate a candidate to be elected as Director, 

Company Vis i t  program during year, and consider 

opinions and suggestions from shareholders. Furthermore, 

shareholders may reach out t o  t h e  C o m p a n y  v i a 

http://www.comancheinternational.com/investor.php 

or by email to ir@comancheinternational.com. This 

information is disclosed under Shareholder Rights and 

Equitable Treatment toward Shareholders.

2. Customers : The Company is committed to 

customers to bring them utmost satisfaction and 

ensure trust for its reasonable priced and quality 

products and services and to continuously improve 

our standards. It is also committed to maintaining a 

good and sustainable relationship with customers. To 

become customers’ best choice, we offer products 

and services that are innovative as it is the Company’s 

obligation to maintain and improve quality of our 

products and services. To build trust and to yield 

the utmost satisfaction, we ensure our customers 

and public earn high-quality products and services for 

reasonable price through a fair, appropriate, transparent, 

and accountable management. We take responsibility 

towards our customers who purchase our products 

through several activities, striving for customer-centric 

marketing excellence in the following five categories;
1) Building values for customers

2) New product development

3) Pricing strategy

4) Distribution channel strategy 

5) Human resource development and customer 

satisfaction survey

In 2017, the Company has made the adjustments to our 

customer satisfaction survey, aligning it with international 

standards and rendering it more comparable to others’ 

in the same industry. Its result reflects our success 

in fostering a good relationship with our customers, as 

well as our ability to meet their demands. According 

to fostering a good relationship with customers, we 

also invited customers to the plants to experience 

our production and quality control processes first-hand. 
Moreover, we provided these customers with a system for 

receiving and managing complaints about our products 

and services. The channels for this included the website, 

email, and telephone. Also, we put guidelines in place to 

mitigate and prevent future problems. We also monitored 

complaints regularly, as well as evaluated how they were 

dealt with. The results of the evaluation will be used to 

improve future business plans.

3. Suppliers : We take into consideration equality and 

honesty in conducting business. To ensure mutual benefits, 
we strictly adhere to applicable laws, agreement, and 

business code of conduct. We select and treat our suppliers 

fairly in accordance with our business code of conduct. We 

have put procurement regulations in place to assure that 

the process flows efficiently and smoothly with good and 
accountable control and is appropriate for the business 

transaction. Our practices demonstrate our responsibility 

towards our supplier, harmonizing mutual benefits to the 
both parties equally and transparently. We recognize our 

suppliers as our equals and strive for honesty in conducting 

business. To ensure mutual benefits, the Company strictly 
adheres to applicable laws, agreement. The Company 

refrains from accepting, or giving, fraudulent benefits from 
or to suppliers. The Corporate Governance and Business 

Code of Conduct Handbook and the Corporate 

Compliance Policy mandate that all employees must 

comply with the anti-corruption and anti-bribery law, 

whether in dealing with government officials or the 
private sector, both in Thailand and abroad. Any action 

that violates the aforementioned law is illegal and does 

not comply with the Corporate Governance Policy; all 
employees are to resist against and refrain from such an 

unlawful act. It is everyone’s duty to perform their role 

with transparency for the sole benefit of company, which 
prevents conflicts of interest. Additionally, all employees 
are to refrain from encouraging others to unlawfully 

perform or refrain from performing their duties legally. 

The Company has procedures and practices in selecting 

suppliers and contractors as well as anti-corruption 

measures. We also encourage all employees to follow 

these applicable laws and regulations. 
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4.Business Competitors : Our treatment towards 
competitors is aligned with international practices under 
the framework of competition laws. We also adhere to 
principles of fair competition. At the Company, we 
operate ethically and transparently. We compete fairly with 
our business competitors under the framework of good 
competition. We do not seek trade secrets of competitors 
through inappropriate or dishonest means. We do not 
defame competitors.

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

6.Employees : The Company is committed to 
becoming an organization of learning. We promote the 
Company culture, encourage teamwork and give 
fair compensation to employees. We prioritize safety 
and maintain a suitable work environment. We favor 
development, as well as knowledge and expertise 
transfer. We open to suggestions from all levels of 
employees without discrimination. We also promote and 
instill an organizational culture with a realization that every 
employee is vital to the success and sustainable growth of 
the Company. The Company adheres to Good Corporate 
Governance Principles and respects human rights We have 
devised plans for human resource management that is in 
line with our operations. We have restructured our Research 
and Development Department to support our business 
unit and to better connect with foreign businesses. We 
have enlarged our business context in terms of size and 
diversity. We have prioritized recruiting personnel that is 
vital to the success of our organizational strategies. We are 
prepared to recruit new talents replace retiring talents. 

The Company promotes happiness in work place, with 
good quality of living, safety, and occupational health. The 
Company has been dedicated to improving and enhancing 
our organizational and human resource management as 
it values human resource as a foundation to a robust and 
sustainable growth. 

 
 7. Society, Communities, and the Environment : 

The Company operates with a great deal of responsibility 
toward society, communities, and the environment, 
whether it be in terms of safety, quality of living, 
conservation of natural resources, or efficient energy 
consumption. The Company is committed to improving the 
quality of life for people in society, which is the foundation 
for organizational development. We are also committed 
to environmental conservation, allowing society, 
communities, and the Company to grow together.

The Company operates with a great deal of emphasis 
on Good Corporate Governance and Business Code of 
Conduct; therefore, our business is transparent and 
accountable. Processes are put in place to control, monitor, 
reduce, and prevent against the risk of fraud and corruption 
within the organization, whether it be direct or indirect. 
On top of the Corporate Governance Policy, we also laid 
down in written form the Anti-Corruption. We promoted, 
communicated, created awareness and understanding 
on the best practices to employees to recognize the 
importance of the fight against corruption. 

The Company arranges to have the preventive 
measurement and channels to notify the information, 
complaints and comment of all stakeholders as follows: 

Postal service : Company Secretary / Managing Director 
Comanche International Public Company Limited 

252/118, 23 Floor, Unit E-F, Muangthai Patra Office 
Tower II, Ratchadapisek Road, Huaykwang, Bangkok 10310 

Tel  : (+66) 2693-3569 Ext. 53 
Fax   : (+66) 2693-3577 
Website : http://www.comancheinternational.

com/investor.php
Email  : ir@comancheinternational.com 

Employees are able to notify complaints or propose 
opinions to board of directors and Executives directly via 
email in Company’s system. 

Moreover, the protection and keep secrets of the 
informants are processed to examine such complaints and 
find solutions by the Company.
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Section 4 : Disclosure and Transparency
Apart from disclosures of financial reports or other information memorandums to the public through various 

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

The Company has the following guideline relating to 
the disclosure of information to the public through the 
Securities and Exchange Commission (“SEC”) or the Stock 
Exchange of Thailand. 

(1) The Company will arrange to ensure that information 
disclosed to investors are accurate, not misleading, and 
sufficient for investors to decide on. 

(2) The Company will arrange to disclose the following 
information to shareholders and investors.

1. Information on the performance of duties of the 
Board of Directors and the Audit Committee such as the 
number of meetings and the attendance of each director 
to meetings in the past year 

 2. The method of evaluation and result of evaluation 
of the performance of duties of the Board of Directors 

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

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

Moreover, the Company has arranged for the following 
information to be disclosed on the Company website.

(1) Vision and mission of the Company 
(2) Nature of business of the Company 
(3) List of directors and management 
(4) Organization structure 
(5) Notification of the Annual General Meeting and 

Extraordinary General Meeting 
(6) Corporate governance policy 
(7) The Board of Directors’ Charter 
(8) Ethics for employees and directors of the Company 
(9) Contact information of unit or person responsible 

for investor relations such as the name of the person able 
to provide information or phone number of the Company 

Investor Relations Activities
In 2017, the Company has set and arranged different 

activities for top executives to regularly meet retail 
investors, institutional investors, and analysts to present the 
Company’s operating performance as summarized below.

Opportunity Days 
Held by the Stock Exchange of Thailand, opportunity 

days provide an opportunity for listed companies to meet 
with investors, analysts, media, and interested shareholders 
to provide information on the business and performance 
of the Company. In 2017, the Company held 4 opportunity 
day events, after the announcement of each quarter’s 
financial statements, with top executives and investor 
relations staff providing information. 

Company Visit 
The Company has arranged for a company visit to 

provide information on the performance of the Company 
to analysts, investors, and interested shareholders to foster 
relationship and trust between executives and attendees 
as well as create an impression and pride in being the 
Company’s shareholders, thus building on the expansion 
of shareholder and investor base in the future. During the 
past year, attendees are as follows.

 • GMO-Z com Securities (Thailand) Limited
 • KTB Securities (Thailand) Company Limited
 • APPLE Wealth Securities Public Company Limited
 • KGI Securities (Thailand) Public Company Limited
 • Yuanta Securities (Thailand) Company Limited
 • UOB Securities (Thailand) Company Limited
 • Kasikorn Asset Management Company Limited
 • Capital Nomura Securities Public Company Limited
 • Phillip Securities (Thailand) Public Company Limited
During the past year, equity analysts have published 5 

reports covering the Company. 
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Section 5 : Board Responsibilities
The Board of Directors consists of qualified knowledgeable and experienced professionals from various fields 

beneficial to Board undertakings and independent in decision-making for the utmost benefit of the Company and its 
shareholders. Thus, the Board of Directors has participated in the specification of and/or approval of the Company’s 
vision, mission, strategy, goal, business model, and budget, and has overseen that the management team proceed 
according to the set business model and budget in an effective manner for the highest benefit for the Company and 
trust of shareholders. Moreover, an evaluation process is put in place to monitor as well as continuously follow-up the 
appropriateness of the internal control system, internal audit, risk management, and financial reporting. 

Directors with Management Roles are directors assuming the role of management who take part in the regular 
management of the Company

Directors with no Management Roles  are directors who do not assume the role of management, do not take part 
in the regular management of the Company, and may or may not be independent directors 

Independent Directors  are independent directors or outside directors, are not related in the regular management 
of the Company, are not major shareholders of the Company, and are independent from major shareholders or other 
stakeholders of the Company

The Company’s Board of Directors is of reasonable 
size and consists of qualified professionals with 
knowledge, experience, and various skillsets such as 
lawyers, accounting-financial officers, and information 
technology specialists able to perform their duties 
effectively. In addition, the Board of Directors consists 
of independent directors, who may freely express their 
opinions on the operations of the management team, as 
required by the SEC. The Board of Directors is composed 
of independent directors in the portion of more than 
one-third of the total number of directors. Presently, the 
Board consists of 7 directors (including the Chairman of 
the Board of Directors) which includes 3 Audit Committee 
members, resulting in counterbalance in voting during 
deliberations. The Board of Directors has appointed the 
Audit Committee to aid in governance of the Company, 
with 3 Audit Committee members performing specific tasks 
and reporting to the Board of Directors. The roles and 
responsibilities of the Audit Committee are outlined in the 
Audit Committee Charter, with at least 1 member of the 
Audit Committee knowledgeable and experienced in the 

Definitions

Board of Directors Composition
field of Accounting to review the credibility of financial 
statements. The Company has a policy to have different 
persons holding the position of Chairman of the Board of 
Directors and Chief Executive Officer to prevent any one 
person to hold decision-making authority in a specific 
matter. The scope of authority of each position has been 
clearly specified in the Company authority index. 

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

At present, the Company has 3 subcommittees 
consisting of the Audit Committee, the Nomination and 
Remuneration Committee, and the Risk Management 
Committee. 
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The Board of Directors shall be responsible for overseeing the preparation of financial reports, which 
consists of the consolidated financial statements of the Company and its subsidiaries and financial information 
memorandum as shown in the Annual Report. The aforementioned financial reports has been prepared in conformity 
with financial reporting standards, choosing and continuously practicing appropriate and accepted policies, and using 
careful judgment in the preparation and disclosure in the notes to financial statements. 

The Company has set a clear and transparent remuneration policy to propose to the Annual General 
Meeting each year with the following guidelines. 

(1) Appropriate and in accordance with the roles and 
responsibilities of each director 

(2) At a level that would motivate and retain qualified 
directors to work with the Company 

(3) The composition is clearly defined, transparent, 
and easy to comprehend 

(4) At a rate comparable to peers in the industry 
Management remuneration is in accordance with the 

principles and policy that the Board of Nomination and 
Remuneration Committee specified and the Board of 
Directors has the authority to appoint and specify the 
compensation for the Executive Committee, Chief Executive 

The Board of Directors shall arrange Board of Directors’ 
Meetings in accordance with the Company’s Articles of 
Association, regulations governing public companies, and 
regulations of the Stock Exchange of Thailand. Additional 
meetings shall be arranged as necessary, and the 
Chairman of the Board of Directors shall encourage the 
use of careful discretion and manage time such that all key 
matters can be discussed and deliberated. The Company 
shall distribute the Notice of the Meeting along with agenda 
of the meeting and supporting documents to the Board of 
Directors at least 7 days in advance, as well as specify that 
all directors are required to attend unless unavailable due 
to necessary causes. No less than half of all directors must 
attend for a quorum and voting in the Board of Directors’ 
Meeting requires two-third of all directors to be present. 
Moreover, the Company Secretary shall accurately and 
comprehensively take minutes of the meeting such that 
shareholders may inspect. After the minutes has been 

The Board of Directors’ Report

Directors and Executives’ Remuneration

Board of Directors’ Meetings

Director, and other subcommittees as appropriate.  
For executives at the levels following the Chief 

Executive Officer, the Chief Executive Officer has the 
authority to hire, appoint, transfer, and retire from position 
as appropriate, as well as set the level of compensation 
as deemed appropriate. 

 

approved by the Board of Directors, it shall be stored ready 
for inspection by any director or related party. 

Thus, for the highest benefit of the Company, the 
Board of Directors is involved in the yearly review of 
the Company’s vision and strategy to be in accordance 
with its operations and business outlook. Directors with 
no management roles shall arrange a meeting without 
the management team at least once a year to discuss 
different matters of interest regarding management, and 
report of the results of the meeting to the Chairman of 
the Executive Committee. 
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The Company has a policy that encourages the Board of Directors and top executives to take part in seminars 
beneficial to the performance of duties as well as regularly network with the Board of Directors and top 
executives of other organizations to gain insight to further develop the Company. Details on training courses 
and seminars have been detailed under the Board of Directors and Executives section. 

To enhance the efficiency of the Board of Directors’ 
undertakings, the Company has set for self-evaluation 
by the Board of Directors as a whole to consider the 
performance and problems faced to further develop 
measures to improve the efficiency of the Board of 
Directors. Scores are separated into 5 tiers, and the results 
from this self-evaluation shall be presented in the Annual 
Report. 

1. Evaluation of the Board of Directors’ Performance 
(as a committee)

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

of executives 
Directors involved in evaluation are directors in position 

during the period of evalation, which is December 2017, 
totaling 7 directors.

2. Evaluation of the Board of Directors’ Performance 
(individually)

Development of Directors and Top Executives

Self-evaluation of the Board of Directors
Questions consist of 3 key categories including
1.) Structure and qualifications of the Board of Directors
2.) Board of Directors’ meetings
3.) Roles and responsibilities of the Board of Directors

3. Evaluattion of the Subcommittee’s Performance 
 Subcommittees consist of the Audit Committee, the 

Nomination and Remuneration Committee, and the Risk 
Management Committee. Evaluation of the performance 
of the committee as a whole and individually has been 
arranged, and in 2017 every subcommittee has reviewed 
and updated the evaluation questions and scoring.

For evalation as a committee, questions consist of 3 
key categories including 

1.) Structure and qualifications of directors
2.) Subcommittee meetings
3.) Roles and responsibilities of the subcommittee
For evalation individually, questions consist of 3 key 

categories including 
1.) Structure and qualifications of directors
2.) Subcommittee meetings
3.) Roles and responsibilities of the subcommittee
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The Chairman of the Board of Directors has the following duties.

The Company has set an orientation for new directors to inform of the Company’s expectations towards the roles 
and responsibilities of being a director, to instill understanding of policies and good corporate governance practices, 
and to introduce to different departments to prepare directors for performance of duties. Orientation consists of a 
presentation on key information such as nature of business, business operations processes, and rules and regulations 
from top executives. 

The Company has clearly separated the duties of the 
Board of Directors and management, with the Board of 
Directors responsible for setting policies and overseeing 
the operations of management on the policy-level and 
the management responsible for business operations in 
accordance with the policies set and approved by the 
Board of Directors. 

The Chairman of the Board of Directors has no 
management role, is not the same person as the Chief 
Executive Officer, and has no authority to enter into acts 

 The structure of the Board of Directors and 3 other 
subcommittees comprises of the Audit Committee, the 
Risk Management Committee, and the Nomination and 
Remuneration Committee. Details on the management 
team have been specified under Management Structure 
section.  

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

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

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

Board of Directors’ Orientation

Separation of Scope of Duties between the Board of Directors and Management 

Subcommittees and Scope of Duties

Scope of Duties of the Chairman of the Board of Directors 

legally binding to the Company. Thus, to clearly define 
the separation between overall policy oversight and 
business management, management has been delegated 
authority to manage business operations according to the 
goals, work plan, and annual budget as approved by the 
Board of Directors. The Chief Executive Officer has been 
delegated authority as approved by the Board of Directors, 
and executives have been delegated authority as specified 
in the authority index. 

The Board of Directors’ Meeting No. 2/2016 on 13 May 
2016 and the Extraordinary General Meeting No. 1/2016 
on 31 May 2016 have approved the scope of duties 
of different subcommittees including management, with 
details as follows. 

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

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

6. Oversee the performance of duties of the Board of 
Directors as a whole, subcommittees, and directors 
individually for efficiency, and arrange for evaluation of the 
performance of duties of the Board of Directors as a whole, 
Board members individually, and all subcommittees. 
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(1) Consistently perform duties in accordance with 
the law, stated purpose of the Company, Articles , and 
resolution of the shareholders’ meetings with honesty 
and careful consideration of the Company’s interest, and 
ensure that the Company and its subsidiaries operate 
their businesses in conformity within the bounds of law, 
including laws related to bribery and corruption. 

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

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

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

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

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

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

(8) Appoint or substitute directors, management, or 
persons deemed appropriate as representative director in 

Scope of Duties of the Board of Directors  
subsidiary companies and/or affiliated companies that the 
Company has invested or joint-invested in  

(9) Appoint the Company Secretary and specify the 
scope of duties and responsibilities 

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

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

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

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

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

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

(16) Consider the approva l  o f  re la ted  pa r ty 
transactions, unless such transactions require the approval 
from the shareholders’ meeting; thus, consideration of such 
transactions are in accordance with notices, regulations, 
and/or guidelines related to the Stock Exchange of Thailand 

(17) Consider the payment of interim dividends to 
shareholders once the Company has sufficient profits 
appropriate for such action and report the payment of 
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(1) Review quarterly and annual financial reports for 
accuracy, credibility, and sufficient disclosure by 
coordinating with the auditor and management responsible 
for the preparation of financial statements 

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

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

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

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

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

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

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

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

Scope of Duties of the Audit Committee  
duties of the Audit Committee 

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

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

1. Opinion on the accuracy, completeness, and 
credibility of the Company’s financial reports 

2. Opinion on the sufficiency of the Company’s internal 
control system 

3. Opinion on the compliance to Securities and 
Exchange laws, regulations by the Stock Exchange of 
Thailand, or regulations related to the business of the 
Company 

4. Opinion on the suitability of the auditor 
5. Opinion on the transactions which may pose conflicts 

of interest 
6. Number of Audit Committee meetings and 

attendance of each Audit Committee member 
7. Opinion or overall comment that the Audit 

Committee has from practicing in accordance with the 
Audit Committee Charter

8. Report on other matters that shareholders or 
investors should be aware of, within the scope of duties 
and responsibilities delegated from the Board of Directors

(12) Review and amend the Audit Committee Charter
(13) Undertake other proceedings delegated by 

the Board of Directors within the scope of duties and 
responsibilities of the Audit Committee

such dividends in the next shareholders’ meeting 
(18) Take proceedings to ensure dissemination of 

appropriate information and disclosure of information to 
stakeholders, persons which may have conflicts of interest, 
and related parties in an accurate, complete, appropriate, 
and timely manner 

Delegation of authority by the Board of Directors shall 

preclude the delegation of authority that would allow the 
Board of Directors or persons being delegated authority 
to approve transactions with which the person may have 
conflicts of interest (as specified in the Notification of the 
Securities Exchange Commission) with the Company or its 
subsidiaries.
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(1) Review and propose risk management policies to 

the Board of Directors for approval 

(2) Review and approve level of risk acceptable 

(risk appetite) and present to the Board of Directors for 

acknowledgement 

(3) Oversee the continuous improvement and practice 

according to set policies and risk management guidelines 

such that the Company has an efficient organization-wide 
risk management system 

(4) Review the risk management report to follow-up 

on key matters and ensure that the organization has 

sufficient and appropriate risk management measures 
(5) Coordinate with the Audit Committee regarding 

key risk factors and arrange for internal audit checks to 

ensure that the Company’s internal control system is 

(1) Review the qualifications of persons holding the 
position as Board member for the Company and its 

subsidiaries to be consistent with the nature of business and 

business strategy and varied in terms of skill set, experience, 

and specific efficacies beneficial to the Company, to 
propose for consideration by the Board of Directors and/

or shareholders 

(2) Specify director recruitment and selection process 

for vacancy in position from scheduled retirement or 

other reasons  

(3) Review the independence of directors of the 

Company and its subsidiaries, as well as conflicts of 
interest that may occur during the course of operations 

of the director 

(4) Consider the succession plan for the Chief Executive 

Officer of the Company and its subsidiaries to be presented 
to the Board of Directors 

(5) Propose process and methodologies regarding 

remuneration payment for the Board of Directors of the 

Company and i ts subsid iar ies ,  as well  as other 

subcommittees appointed by the Board of Directors 

(6) Propose the remuneration consideration policies 

for the Chief Executive Officer of the Company and its 
subsidiaries, including salary/annual bonus, based on 

performance and operational results 

(7) Evaluate the performance of the Chief Executive 

Officer of the Company and its subsidiaries as input for 

Scope of Duties of the Risk Management Committee 

Scope of Duties of the Nomination and Remuneration Committee 

appropriate for managing risk and that risk management 

system has been implemented 

(6) Regularly report to the Board of Directors regarding 

risk factors and risk management practices 

(7) Review and amend the Risk Management 

Committee Charter 

(8) Undertake other proceedings delegated by the 

Board of Directors regarding risk management 

Management and/or risk management subcommittee 

and/or work units and/or working teams related to risk 

management and/or the internal auditor and/or the 

external auditor shall report or present information and 

documents to the Risk Management Committee for the 

undertakings as assigned 

the consideration of remuneration before presenting to 

the Board of Directors for approval each year 

(8) Regularly consider the remuneration of the Board 

of Directors of the Company and its subsidiar ies, 

subcommittees, and the Chief Executive Officer in 
comparison to other companies in similar businesses as a 

source of motivation

(9) Specify evaluation criteria for the Chief Executive 

Officer of the Company and its subsidiaries and present 
to the Board of Directors for approval 

(10) Report on the progress and performance to 

the Board of Directors after every Nomination and 

Remuneration Committee meeting 

(11) Evaluate the performance of duties of Nomination 

and Remuneration Committee and report on the 

evaluation results to the Board of Directors 

(12) Undertake other proceedings delegated by the 

Board of Directors
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(1) Manage the business of the Company in accordance 

with the vision and mission specified by the Board of 
Directors 

(2) Coordinate with the Audit Committee and Risk 

Management Committee such that business proceedings 

of the Company, as well as risk management, are in 

accordance with the objectives, the Articles of Association, 

and the resolutions of the Board of Directors’ meeting and/

or shareholders’ meeting 

(3) Oversee business proceedings, set business 

strategies, and manage day-to-day operations of the 

Company 

(4) Make important decisions of the Company, set goals 

in line with objectives and company policies, and oversee 

different business units 

(5) Act as person of authority in the contact, command, 

and signatory in legal contracts, notices, or other 

documentation specified in the authority index 
(6) To have the authority to employ, appoint, transfer, 

and fire personnel as appropriate, as well as specify the 
scope of duties and compensation in accordance with the 

authority index 

Scope of Duties of the Chief Executive Officer 

(7) Follow-up, check, and control the Company’s 

performance to be in line with set goals, as well as seek for 

opportinities to develop for increased performance results 

(8) To have the authority to specify credit terms for the 

benefit of the Company 
(9) Consider investments in new businesses, business 

unit termination, or investment or joint investment to 

propose to the Executive Committee and/or Board of 

Directors  

(10) Undertake other proceedings delegated by the 

Executive Committee and/or Board of Directors 

However, the Chief Executive Officer shall not have the 
authority to approve transactions that he or she, or persons 

who might have conflicts of interest with the Company or 
its subsidiaries, and this shall also apply to top executives 

of all of the Company’s subsidiaries. 
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Corporate Social 
Responsibility

The Company realizes the Corporate Social Responsibility which continuously 
takes a part in the business operations, namely, fair treatment with trading 
partners, fair quality of products produced and services rendered, fairness 
in consumer pricing, fair evaluation of employees as well as being a part of 
education development and human resource development. In this connection, 
the Company will regularly report all activities related to the Corporate Social 
Responsibility at http://www.comancheinternational.com. 

The Company has placed the importance of the 
responsibility to effects occurred from all business 
operations in all aspects, thus the guidelines of corporate 
social responsibility has been set as follows

1. Good Corporate Governance 
The Company is aware of trustworthy and fair business 

practices within the competition framework, laws, and 
regulations by arranging efficient, transparent, and 
accountable management system, aiming to build up 
the confidence and assurance of shareholders, investors, 
stakeholders and all concerned, paving the way for 
sustainable growth in its business. 

On 30th August 2017, Comanche International Public 
Company Limited has won “Best Service Enterprise Award” 
for digital content & software in the Prime Minister’s Export 
Award 2017, receiving by Mr. Somboon Sukheviriya, Chief 
Executive Officer, and the Board of Directors from The Prime 
Minister, General Prayut Chan-o-cha, at Santi Maitri Building, 

COMANCHE received the award in “Prime Minister’s Export Award 2017”

COMAN Team working together to step to NEW AGE COMANCHE

the Government House. The “Prime Minister’s Export Award 
2017” is highest official tribute to the country’s foremost 
exporters to promote image and quality of Thai products 
in global market which make the Board of Directors and 
employees of the Company proud and increase the morale 
to drive the business to its goal, “Aiming to be a leader in 
the development and service of information technology for 
tourism and hotels”.

2. Respect of Human Rights and Fair Treatment of 
Employees

Human resources are an important factor of the 
business, creating added value and increasing productivity.  
The Company will improve environmental working 
conditions for better quality of life for employees and, 
at the same time, encouraging employees to show their 
potentials through training opportunities and improvement 
of working skills. 
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COMANCHE participated by arranging a presentation booth in Food and Hotel Thailand Exhibition 2017

On 21st July 2017, Comanche International Public Company Limited, leading by Mr. Somboon Sukheviriya, Chief 
Executive Officer, and the Board of Directors, joined the Brainstorming Workshop Activity to drive COMAN to the New 
Age COMANCHE in Lopburi Province.

 

The activity was held for the preparation of coping 
with rapid changes in IT industry which COMANCHE is 
the developer for sales and installation, and software 
provider for years, realizing the importance of turning 
crisis into opportunities, using the advantages of funding, 
experienced and skillful staffs, and huge customer base 
to expand via workshop activities. Thus, the workshop was 
full of knowledge and joy. 

During 6-9 September 2017, Comanche International 
Public Company Limited has participated by presenting its 
potential of the developer for sales, installation, and 
service provider of solutions software in the Food and 
Hotel Thailand Exhibition 2017 held at Bitec, Bangkok 
International Trade and Exhibition Centre, Bangna, Bangkok. 
The Comanche’s booth was honorably visited by Mr. Sanan 
Angubolkul – Assistant Vice President of the Thai Chamber 
of Commerce, Miss Supawan Tanomkieatipume – President 
of Thai Hotels Association, and the represetatives of Lao 
National Chamber of Commerce and Industry.

The Food and Hotel Thailand Exhibition 2017 is the 
leading premium international trade exhibition for food 
and hospitality business in Thailand, celebrating the 25th 

anniversary of its exhibition in this year, and supported by 
more than 25 organizations from both public and private 
sectors in the tourism, food, and hospitality industries 
such as the Tourism Authority of Thailand, Thai Hotels 
Association, Thai Restaurant Association, and Thailand 
Chefs Association, which boosting the exhibition scale to 

be huge than ever. Moreover, not only the presentation of 
global premium products, but also the presentation of new 
innovations from top manufacturers around the globe as 
well as interesting meetings, seminars, and competitions.

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

3. Environmental Care
The Company has a policy to utilize resources 

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

Anyhow, even the past business operations have not 
created impacts on the society and environment, but the 
Company continuously promote activities that make a 
contribution to the society and others as follows
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The Company operates its business to grow side by side 

with educational and personnel development for staff 

involved with development of software solutions for the 

service and tourism industry, which is considered a major 

industry that is the dr iv ing - fo rce beh ind Thailand’s 

economy.  In this connection, The Company has been 

cooperating with educational institutions for many years, 

providing knowledge to students by training courses 

and actual experience in order to give opportunity 

for advancement for students who are interested in this 

line of work.

During the year, Mr. Pirom Methaveerapong, Acting 

Chief Marketing Officer of Comanche International Public 
Company Limited, has given a speech in a topic of hotel 

management to undergraduate students at several 

universities such as Chiang Mai Vocational College and the 

Faculty of Management Sciences, Tourism and Hospitality 

Management, Phuket Rajabhat University.

Mr. Somboon Sukheviriya, Chief Executive Officer, 
donated supporting money for a good morale of Thai 

basketball players to Mr. Krisana Wacheekrailas - Manager, 
staffs, and players, the representatives of the Basketball 

Sport Association of Thailand in the ASEAN Youth 
Basketball Champions League, held during 14 – 18 May 

2017, in Manila, the Philippines, on 8 May 2017 at the 

Basketball Sport Association of Thailand.

Educational Development and Personnel

Supporting Thai Athletes Activity

Undergraduate students, Chiang Mai Vocational College            

Undergraduate students, Ubon Ratchathani University

Undergraduate students, Faculty of Management Sciences,

Tourism and Hospitality Management, Phuket Rajabhat University

COMANCHE donated supporting money to the Basketball Sport 

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

Anti-Corruption

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

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

• The Company will give justice and protection to 
employees who refuse or inform on matters of corruption 

1. Political Contributions
The Company has a policy of remaining neutral in the 

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

2. Donations to Charity
The Company has stipulated the following policy and 

guidelines with regard to donations to charity, monitoring 
process and control measures:

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

• The donation shall be supported by evidence that 
contributions have been made to said charity without any 

GENERAL

GUIDELINES

concerning the Company, using measures to protect the 
informer or person who cooperates by reporting on 
corruption, as stipulated in the Whistleblower Procedures 
of The Company.

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

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

person or business entities receiving any benefits in return, 
apart from certificates of appreciation according to general 
practice, such as the Company’s logo, announcement 
of the name of The Company at the event or being 
broadcasted for public relations purposes.

3. Grants
The Company has stipulated policies and regulations 

with regard to grants, under the following monitoring 
process and control measures:

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

• The grant shall be supported by evidence that said 
grant or any other benefits which could be calculated in 
monetary terms does not involve any benefit given in 
return for any person or entities apart from certificates of 
appreciation according to general practice.
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• In providing such grant, a requisition form must be 
prepared, stating the name of the person receiving the 
grant and the purpose for providing the grant, together with 
collaborating documents, for approval of those in authority 
according to the level of authorization of the Company.

4. Gifts, Hospitality Expense and Other Expenses
The Company realizes that building good relationships 

with business alliances is an important factor in bringing 
continuous success to The Company.  Employees may give 
or receive gifts and/or hospitality expense and/or other 
expenses to/from any person if they comply with all of 
the following conditions:

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

• In accordance with related law.

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

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

• Of suitable type and value, and timely given, for 
instance, during biddings held by The Company, employees 
shall not receive gifts.

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

• Openly given.
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has performed its duties according to the scope of 

responsibility as laid out by the Board of Directors and 

in the Audit Committee Charter of the Company which is 

consistent with the announcement of the Stock Exchange 

of Thailand (“SET”) and the Securities and Exchange 

Commission (“SEC”). In this connection, the Audit 

Committee has emphasized the adherence to the 

principles of Good Corporate Governance and compliance 

with related laws and regulations including given 

precedence to the adequacy and effectiveness of the 

internal controls and internal audit systems as well as 

reviewing operating results of the subsidiaries.

In 2017, the Audit Committee held a total of four meetings. 

The following is a summary of key activities and opinions 

undertaken by the Audit Committee: 

1. wReview of Financial Reports and Non-Financial 
Reports
The Audit Committee reviewed the quarterly and annual 

financial statements for the year 2017 as well as related 
party transactions and transactions that could have led 

to a conflict of interest. The reviews were attended by 
related members of the managements and the auditors 

to give explanations and clarify any questions that related 

Report of the Audit 
Committee
Dear Shareholders,  
 According to the resolutions of the Board of Directors’ Meeting of Comanche 
International Public Company Limited (“the Company”) No. 1/2017 held on 22nd 

February 2017, the Audit Committee consists of three independent directors who have 
knowledge and experience in the fields of information technology, law, management, 
accounting, and finance. At present, the Audit Committee comprises of:

1.  Mr. Chim          Tantiyaswasdikul, Ph.D.  Chairman of the Audit Committee
2. Mrs. Dolrudee    Pornpipat   Audit Committee
3. Mr. Supoj          Kaewmanee   Audit Committee

The Audit Committee 
to the accuracy, completeness, significant adjustment 
entries that affected the financial statements, sufficiency 
of the information disclosure, and audit results. The Audit 

Committee has opinioned that the financial statements are 
presented fairly, in all material respects, in accordance 

with Thai Financial Reporting Standards (“TFRSs”). In 

addition, the meeting between the Audit Committee 

and the auditors without the presence of the management 

was held to make independent discussion on the 

preparation process of the financial reports, namely, the 
auditor’s annual audit plan and framework, risks, internal 

controls, allegation and fraud, and other related issues. 

The Audit Committee realized that the auditors received 

good cooperation and support from the management, 

independently performed their duties with sufficient 
knowledge, experience, and appropriate audit approach.

2. Review of Risk Management
The Board of Directors, the Risk Management Committee, 

and the managements have given precedence to risk 

management. Internal and external risk factors have been 

identified and assessed for their likelihoods and impacts, 
risk mitigation plans were developed, implemented and 

regularly monitored to ensure those risks were mitigated 

down to the acceptable level. Key risk indicators were set 
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to monitor changing factors and enhance the effectiveness 

and timeliness of the risk responses, the managements 

have appointed the Risk Management Committee to 

supervise the Company’s risk management. Additionally, 

the Audit Committee has reviewed the effectiveness of 

risk management based on the Company’s performance 

reports, internal audit reports, and auditor reports. These 

could reasonably assure that the Company would be able 

to mitigate potential risks down to acceptable level.

3. Review of Internal Control Systems’ Effectiveness
The Audit Committee has reviewed the internal control 

system of the Company by reviewing the result of internal 

control assessment performed by the managements in 

accordance with the guidelines set forth by SEC, internal 

audit reports, and auditor reports. From this review, 

no major irregularity that could significantly affect the 
Company was discovered. Moreover, the managements 

continuously improve the internal control system based on 

suggestions from the Audit Committee, the auditors, and 

the internal auditors. These lead to the conclusion that 

the Company has given precedence to internal control, 

which could be reasonably assured in its adequacy and 

effectiveness. 

4. Oversight of Internal Auditing
The Company has appointed P&L Internal Audit Company 

Limited to be the internal auditors of the Company, and 

the Audit Committee has considered and agreed on the 

internal audit plan covering significant controls of the 
Company, the internal audit strategic plan which focused 

on the development of internal audit capabilities, 

alignment with the Company’s strategies, and built the 

good relations with stakeholders including the key 

performance indicators of internal auditors. From monitoring 

and assessing the execution of those plans, the Audit 

Committee found that the internal auditors succeeded 

in carrying out its tasks as described in said plans and key 

performance indicators. Additionally, the International 

Standards for the Professional Practice of Internal Auditing 

and international leading practice were also applied. The 

internal auditors have emphasized the adherence to the 

Code of Ethics and independency according to the defined 
structure and well collaborated with the managements 

and the auditors. These indicate that the Company has 

independent and effective internal audit which operate in 

accordance with the international practices.

5. Compliance with Related Laws and Regulations set by 
Stock Exchange of Thailand
The internal auditors were appointed by the Audit 

Committee to review the compliance of applicable laws, 

rules, and regulations that affect the Company’s operation. 

The reviewing result indicated that the Company has laid 

down a system to ensure compliance, including compiling 

applicable laws and monitoring changes and new laws. 

The Company has also appointed responsible persons 

to oversee compliance. No non-compliance that would 

significantly affect the Company was found. Furthermore, 
the Audit Committee did not receive any reports from the 

auditors, allegation from outsiders or the managements’ 

information disclosure which indicate that the Company 

had breached any law and regulations that would 

significantly affect it. It could be concluded that the 
Company has effective control of legal compliance and 

there is no non-compliance that would significantly affect 
the Company.

6. Review of Related Party Transactions or Other 
Transactions that May Result in Conflicts of Interest 
to Comply with Law and Stock Exchange of Thailand’s 
Regulations 
The internal auditors were assigned by the Audit Committee 

to review related party transactions or other transactions 

that may result in conflicts of interest. The reviewing result 
indicated that there was no transaction which irregularities 

from approved contracts those were processed in accordance 

with the announcement of SEC.

7. Appointment of the Auditors and Determination of 
the Audit Fee for 2018
The Audit Committee has considered, selected and 

nominated the auditors as well as determined the audit 

fee for 2018 by considering their current year performance 

according to the Company’s benchmarks. Taking into 

account of their qualifications, independency, quality, 
satisfactory standard of work, and the auditors have 

qualified the requirements announced by SEC and SET. The 
Audit Committee has nominated Mr. Chavala Tienpasertkij, 

Certified Public Accountant (Thailand) No.4301 and/or Mr. 
Suphamit Techamontrilkul, Certified Public Accountant 
(Thailand) No.6638 and/or Mrs. Nisakorn Songmanee, 

Certified Public Accountant (Thailand) No.5035 from 
Deloitte Touche Tohmatsu Jaiyos Audit Company Limited 

to be the auditors of the Company for the year 2018.



146 COMANCHE INTERNATIONAL ANNUAL REPORT 2017

8. Reviews of Audit Committee Requirements and 
Guidelines for the Internal Auditors
The Audit Committee has reviewed its requirements to 
be suitable and in accordance with its established duties 
and responsibilities as well as relevant legal provisions by 
performing its duties with due care, independence, and 
transparency for maximum benefits of the Company. 
Accordingly, the Audit Committee believes that the 
financial statements of the Company are presented fairly 
and in accordance with generally accepted accounting 
principles and Thai Financial Report ing Standards 
according to the risk management as well as effective and 
sufficient internal control system, while being consistent 
with relevant laws and official requirements in all respects. 
In addition, the Audit Committee has participated in the 
determination of the Internal Audit Charter to ensure its 
suitability and consistency with the responsibilities of 
internal auditors as the Charter would be used as 
operational guidelines. This will also raise awareness of the 
importance of good corporate governance. The internal 
auditors can perform its duties independently and provide 
recommendations, consultation, and useful information 

for a decision-making regarding to the improvement of 
the Company’s operations.

The Audit Committee has already considered and 
opinioned that, in 2017, the financial statements of 
Comanche International Public Company Limited are 
presented fairly and sufficiently with effective risk 
management and internal controls as well as compliance 
with laws, rules, and regulations applicable to its business 
and believes that Comanche International Public Company 
Limited has a good corporate governance and continuously 
improves its quality. In this connection, the Audit 
Committee has received good collaboration throughout 
2017 from the Board of Directors, the managements, the 
auditors, and relevant parties. As such, we would like to 
express our gratitude to all of them.

Chim Tantiyaswasdikul, PhD
Chairman of the Audit Committee
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Related party transactions between the Company and subsidiaries and potential conflicting parties for 2017 and 
2016 are as follows.

Related Party Transactions
Potential Conflicting Parties

Potential Conflicting Parties                   Nature of Relationship

Mr. Somboon Sukheviriya 

  

Mr. Apichai Sakulsureeyadej 

• Company Director and Authorized Director of the Company 
and Subsidiary Companies. 
• Chairman of the Executive Committee of the Company.
• Joint shareholders with spouse, holding shares at 34.25% of registered 
and paid-up share capital.
• Company Director and Authorized Director of the Company 
and Subsidiary Companies.
• Chairman of the Executive Committee of MSL 
• Shareholder, holding shares at 29.25% of registered and paid-up share capital.
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During the year 2015, the Company paid advances, 
provided a loan to Mr. Somboon Sukheviraya and 
received payment of advances from Mr. Somboon 
Sukheviraya several times, partly for normal Company 
business operations and some not for the business 
operations of the Company.  At the end of 2015, 
balance outstanding was Baht 12.14 million. At the 
same time, Mr. Somboon Sukheviriya paid advances 
on behalf of the Company for Company business 
operations, totaling Baht 0.82 million as at end of 
2015.

Moreover, at the Board of Directors Meeting 
No.1/2015 held on 3rd August 2015, the approval was 
made for the payment of an interim dividend to 
shareholders and at the end of 2015 the Com-
pany had accrued dividend payable of Baht 3.01 
million owing to Mr. Somboon Sukheviriya for 
shares held.  The Company and Mr. Somboon 
Sukheviriya entered into an agreement to confirm 
outstanding debt between both parties as at 31st 
December 2015, details of which were as follows:

Nature of Transaction Necessity and Rationale/
Opinion of the Audit CommitteeYear 2016 Year 2017

Transaction Value (Baht Million)

        Transaction                   Baht Million

1. The Company paid an 
    advance and provided 
    a loan to Mr. Somboon  
    Sukheviriya

 8.31
0.00

(8.31)
0.00

B/F
Increased 
Decreased 
C/F

       -

Related party transaction between the Company and Mr. Somboon Sukheviriya

(1) The Company paid an advance            
to Mr. Somboon      
(2) Mr. Somboon paid an advance 
to the Company      
(3) Outstanding accrued dividend 
payable to Mr. Somboon   
Net Advances from the Company 

       

12.14

(0.82)

(3.01)

8.31
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In the first quarter of 2016, Mr. Somboon Sukheviriya 
has fully paid outstanding liabilities to the Company 
totaling Baht 8.31 million.

Opinion of the Audit Committee
The Audit Committee is of the opinion that the  

transactions mentioned above were transactions that 
had occurred in the past between the Company and 
Mr. Somboon Sukheviriya as Director and Shareholder 
of the Company.  In this connection, the Audit 
Committee has rev iewed the t ransact ions 
and expressed the following opinion on the said 
transactions:

The Audit Committee enquired about guidelines 
to prevent payment of advances not for the business 
operations or unrelated to business transactions.  
The managements informed the Audit Committee 
that the Company and MSL had established a good 
internal audit control system to be complied by all 
departments, the importance of strictly abiding by 
the policies, including requisitions for payment of 
advances, petty cash, and journal entries to be in 
line with the guidelines stipulated.  This type of 
transaction must not occur in the future.  In this 
connection, from the announcement of said policy 
to the present, the Company has not paid advances 
of such a nature again.

In the past until the end of 2014, the Company 
has made several loan transactions to Mr. Somboon 
Sukheviriya, with the Company charging interest at 
the rate of 5.25% p.a. for loans occurring during the 
year 2014.  By including accrued interest receivables 
to the Company brought forward from the year prior 
to2014, accrued interest payables totaled Baht 1.47 
million at the end of 2014.

Moreover, from the sale of investments of three 
subsidiary companies in the year 2015, two subsidiaries, 
namely Comanche International Malaysia Sdn Bhd, 
and Comanche International (Vietnam) Limited had 
accrued interest payables with the Company at the 
end  of 2014 of approximately Baht 0.55 million, with 
the Company also charging interest at the rate of 

2. Accrued Interest 
   Receivables from 
   Mr. Somboon Sukheviriya  

       -

Related party transaction between the Company and Mr. Somboon Sukheviriya

Nature of Transaction Necessity and Rationale/
Opinion of the Audit CommitteeYear 2016 Year 2017

Transaction Value (Baht Million)

B/F        2.02
Increased    0.11
Decreased ( 2.13)
C/F        0.00
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5.25% p.a. and with Mr. Somboon Sukheviriya, who is 
the director of both companies, being responsible for 
interest payment on behalf of said two companies.

During the first quarter of 2016, Mr. Somboon 
Sukheiriya repaid all interest payables totaling Baht 
2.02 million to the Company. 

As at 30th June 2016, the Company had a 
transaction of accrued interest receivables from Mr. 
Somboon Sukheviriya, amounting Baht 109,132, being 
accrued interest receivables from advances made 
to Mr. Somboon Sukheviriya outstanding as at 31st 
December 2015 of Baht 8.31 million, with the 
Company charging interest at the rate of 5.25% p.a. 
for advances paid by Mr. Somboon in the first quarter 
of 2016.  In this connection, the Company received 
full payment of said accrued interest receivables in 
July 2016.

Opinion of Audit Committee
The Audit Committee is of the opinion that said 

transactions occurred in the past. Anyhow, the 
Company does not have a policy for such a type of 
loan transaction to directors in the future.

In 2015, MSL received partial repayment of a loan 
from Mr. Apichai Sakulsuriyadej from outstanding 
balance carried forward of Baht 18.92 million (including 
accrued interest receivables of Mr. Apichai Sakulsuriyadej 
calculated at the at the rate of 1% p.a. to the end of 
2014). In 2015, MSL had liquidity problems occurring 
from the payment of service fees paid in installments 
of a major customer was being delayed for a longer 
period that anticipated, due to internal approval 
process of said customer.  As a result, MSL had to borrow 
money from its director, Mr. Apichaik Sakulsuriyadej.

Thus, in the year 2015, total amount received from 
Mr. Apichai Sakulsuriyadej by MSL for the purpose of 
liquidity management was Baht 43.22 million, while 
advances and loan to Mr. Apichai Sakulsuriyadej was 
Baht 10.21 million.

1.MSL provided a loan to 
  Mr. Apichai Sakulsuriyadej, 
  at no interest on loan 
  in 2015.

       -

Transactions between MSL and Mr. Apichai Sakulsuriyadej

Nature of Transaction

Nature of Transaction

Necessity and Rationale/
Opinion of the Audit Committee

Necessity and Rationale/
Opinion of the Audit Committee

Year 2016

Year 2016

Year 2017

Year 2017

Transaction Value (Baht Million)

Transaction Value (Baht Million)

18.92
10.21

(29.13)
0.00

B/F
Increased 
Decreased 
C/F
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ลักþณะรายการ ความจำาเป็นและความÿมเĀตุÿมผล/
ความเĀ็นของคณะกรรมการตรวจÿอบปี 2559 ปี 2560

มูลค่ารายการ (ล้านบาท)

Transactions between MSL and Mr. Apichai Sakulsuriyadej

On 31st December 2015, MSL and Mr. Apichai 
Sakulsuriyadej made an MOU to confirm the balance 
of outstanding liabilities to each other, details of which 
were as follows:

In January 2016, Mr. Apichai Sakulsuriyadej lent 
an additional amount of Baht 2.13 million to MSL for 
use as working capital.  Anyhow, after MSL received 
payment from its debtor in March 2016, MSL repaid 
the full loan amount of Baht 16.22 million to Mr. 
Apichai Sakulsuriyadej.

Opinion of the Audit Committee
The Audit Committee is of the opinion that the 

said agreement was necessary to solve MSL’s 
liquidity problem and MSL benefited from the term 
of 0% interest. The Audit Committee also made the 
following comments regarding to said transactions:

1) Said transaction occurred in the past between 
Mr. Apichai Sakulsuriyadej, as director and shareholder, 
and MSL, which occurred partly from the fact that 
MSL paid advances that were not related to business 
undertakings to Mr. Apichai Sakulsuriyadej.

2. MSL entered into 
  a Loan Agreement dated 
  3rd August 2015 with 
  Mr. Apichai Sakulsuriyadej 
  in an amount not 
  exceeding Baht 17 million 
  at an interest rate of 0%, 
  loan principal repayable 
  within 31st March 2016.

ยกมา 14.09
เพิ่มขึ้น 2.13
ลดลง  (16.22)
ยกไป  0.00

Nature of Transaction Necessity and Rationale/
Opinion of the Audit CommitteeYear 2016 Year 2017

Transaction Value (Baht Million)

Transaction    Baht Million

B/F Provided a loan to Mr. Apichai      
Add Provided additional loan to 

Mr. Apichai in year 2015  
Less Borrowed from and received 
loan repayment from Mr. Apichai 
in year 2015

Total borrowings from Mr. 
Apichai as at 31st December 2015

18.92
10.21     29.13

  
    (43.22)
    
            (14.09)

14.09
2.13

(16.22)
0.00

B/F
Increased 
Decreased 
C/F
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Transactions between MSL and Mr. Apichai Sakulsuriyadej

Credit Facilities Receiver 
of

Credit 
Facilities

Loan 
Amount

(Baht 
Million)

Value
(Baht million)

Details of guarantee Type of Transaction

Year 2016 Year 2017

Guarantees between MSL and Mr. Apichai Sakulsuriyadej 

Overdraft from a 

commercial bank

Long-term 

loan from a 

commercial 

bank

Long-term 

loan from a 

commercial bank

1. Commercial Bank 

Savings Account 

under the name 

of Mr. Apichai 

Sakulsuriyadej.

2. Guarantee 

person, Mr. Apichai 

Sakulsuriyadej.

MSL received revolving credit 

facilities in the form of overdraft 

for use as working capital for 

its business operations at an 

interest rate equal to MRR + 1 p.a.

MSL rece ived a long- te rm 

loan for a period of 7 years 

for business use at an interest 

rate of the deposit used as 

guarantee + 2% p.a.

MSL received a long-term loan 

for a  per iod of  5  years  for 

business use at an interest rate 

of the deposit used as guarantee 

+ 2% p.a.

MSL 

MSL

MSL

5.60

1.70

0.56

B/F      3.19

Changed   (3.19)

C/F        -              

B/F      1.30

Increased   0.00

Decreased (1.30)

C/F        - 

B/F      0.04

Changed    0.00

Decreased (0.04)

C/F        -

-

-

-

Nature of Transaction Necessity and Rationale/
Opinion of the Audit CommitteeYear 2016 Year 2017

Transaction Value (Baht Million)

2) The Audit Committee enquired about guidelines to 

prevent MSL from making advance payments unrelated to 

business operations of MSL. Management informed the Audit 

Committee that the Company and MSL started enforcing 

an internal control system on 1st March 2016, to be strictly 

abided by all concerned.

3) MSL shall realize the effect of late payment. the 

managements informed the Audit Committee that MSL has 

established an operational guideline to lessen the effect 

by changing the type of payment, negotiating with the 

customers to make monthly payments in future agreements, 

so that MSL will have a steadier cash flow for business 
operations.
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Measures and Procedures for Related Party Transactions

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

 With regard to measures and procedures for related 
party where the related party are not transactions under 
normal commercial practices, the Company shall provide 
comments of the Audit Committee with regard to the 
necessity and appropriateness of said transaction. In 
the case where the Audit Committee is not sufficiently 
qualified to consider related party that may arise, the 
Company shall provide an independent appraiser, an 

independent expert, or an auditor to give an opinion with 
regard to said related party transaction to the Audit 
Committee as collaboration for the Audit Committee’s 
decision and proposal to the Board of Directors or 
the shareholders as the case may be for approval of said 
transaction before making the said transaction. In this 
connection, the Company shall disclose the related party 
transaction in the Notes to Financial Statements which 
have been audited by the Company’s Auditors, and if 
the Company’s ordinary shares have been listed on the 
Stock Exchange of Thailand, the Company shall disclose 
said related party transaction in the Annual Registration 
Statement Form (Form 56-1) and in the Company’s Annual 
Report (Form 56-2) according to Laws and Regulations 
of the Securities and Exchange Commission. In this 
connection, approval of said related party transaction shall 
be in compliance with the Securities and Exchange Law 
and the regulations, notifications, order or requirements 
of the Securities Exchange of Thailand, whereby those 
with conflicts of interest in the related party transaction 
shall refrain from voting for that particular related party 
transaction.

Opinion of the Audit Committee

The Audit Committee has considered and is of the opinion that the above transactions occurred through the 
necessity for loan facilities from financial institutions for use in the business operations of MSL and is in line with general 
terms of financial institutions. Mr. Apichai Sakulsuriyadej made no charge for guaranteeing the loan, which is of benefit 
to MSL. Therefore, said transactions are appropriate and of benefit for the business operations of MSL. 
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Financial Highlight

Y 2013 Y 2014 Y 2015 Y 2016 Y 2017

174.6133.1101.163.953.1

0.6 0.5 4.6 0.5 3.8

(Unit : Baht Million)

  The Revenue Structure (Consolidated FS)

  The Revenue Structure (cont.) Propotion between sales and services (Consolidated FS)

Remark : * Other incomw such as internet income, gain on exchange rate, and gain on the sales of fixed assets

Remark  : *  The revenue of MSL has been included to the consolidated financial statements since 1 september 2015
                     The revenue of Synature has been included to the consolidated financial statements since 20 June 2017

Y Y Y Y Y
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  Source of revenue from sales and rendering of services (Consolidated FS)

Remark : *  Other services such as program reinstallation and non-MA service
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  Profitability Ratios Total Distribution cost and Administrative Expenses to Total Revenue (Consolidated FS)

  Profitability Ratios (cont.) Gross Profit and Gross Profit Ratios (Consolidated FS)

Remark : *  The operating results of MSL have been included to the consolidated financial statements in 1 September 2015
                   The operating results of Synature have been included to the consolidated financial statements in 20 June 2017

Total Revenur Distribution Costs
and Administrative Expenses

Distribution Costs and Administrative 
Expenses / Total Revenue

% % % % %

(Unit : Baht Million)
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53.7 64.4 105.7

17.5% 20.7%

25.6% 25.0%
16.90%

30.1

7.2%

6.4%

  Profitability Ratios (cont.) Net Profit and Profitabillity Ratios (Consolidated FS)

  Profitability Ratios (cont.) Return on Assets/Return in Equity

16.9%
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 Financial Positions 

Financial Positions (cont.)
(Unit : Baht Million)

Y 2013

Y 2014

Y 2015

Y 2016

Y 2017
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  Financial Positions (cont.)

(Unit : Baht Million)
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Analysis and Explanatory 
Note from Management
Overall Performance of the Company and Subsidiaries.
Comanche International Public Company Limited (“the 
Company”) operates its core business as a developer 
for sales of software or ready-for-use program for hotel 
and serviced apartment management, service provider 
of installation of said program on client’s premise and 
user training, and after-sales service through consultancy, 
maintenance, and other related services. On 1st September 
2015, the Company invested in a subsidiary, MSL Software 
(Thailand) Company Limited (“MSL”), with shareholding of 
99.99% of authorized and paid up capital. MSL operates 
its business as a system design consultation, system 
development in the form of solutions customized to 
client requirements, and system management which it 
developed. On 20 June 2017, the Company invested in 

Synature Technology Company Limited (“SYN”), with 
shareholding of 51% of authorized and paid up capital. 
SYN operates a business of developing for sales, installing, 
providing program for the management of restaurants, spas, 
and service providers which is an intellectual property of 
SYN by registered a copyright of “pRoMiSe” program with 
the Department of Intellectual Property. In this connection, 
SYN provides software installation service on the client’s 
premise and user training, and after-sales maintenance 
through consultation and other related services. The 
consolidated financial statements of the Company for the 
year ended 31st December 2016 and 2017 are included the 
operating results of its subsidiaries as follows

RemarksCompany Type of
business

Country
registered in

2016 2017

Percentage of shareholding 
at 31 December

MSL Software 
(Thailand) 
Company Limited 
(“MSL”)
Synature 
Technology 
Company Limited 
(“SYN”)

Computer program 
service provider

Computer program 
service provider

Purchased shares on 
1 September 2015

Purchased shares on 
20 June 2017

99.99

-

99.99

51.00

Thailand

Thailand

For the year 2016 and 2017, the consolidated financial 
statements are presented including revenue from sales 
and rendering of services of Baht 133.09 million and Baht 
174.59 million, respectively.

For the year 2017, the Company and subsidiaries 
increased in revenue from sales and rendering of services 
by Baht 41.50 million or 31.18%, resulting from the increase 
in revenue of MSL amounting Baht 13.29 million. Main 
revenue of MSL in 2017 was from the rendering of data 

development and data management related services as 
well as maintenance services, specified in the contract, 
rendered to private companies, government agencies, and 
state-owned enterprises. Also, the increase in revenue of 
SYN by Baht 29.12 million which mainly comprise from 
revenue from sales and rendering of services of ready-for-
use program and related maintenance services.

For the year 2016 and 2017, net profits presented in 
the consolidated financial statements were Baht 33.37 
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million and Baht 30.15 million, respectively, and net profit 
margins were 24.98% and 16.90%, respectively. Net profit 
of the year 2017 decreased from 2016 by Baht 3.22 million 
or 9.65% which also brought down net profit margin. This 
was mainly because of the expenditures related to the 
acquisition of the subsidiary, SYN, during 2017 amounting 
Baht 4.73 million and income tax expense amounting Baht 
1.33 million incurring from the reason that the Company 
and SYN are in the process of BOI renewal during the 4th 
quarter.

Besides, if the Company had taken out expenses related 
to the acquisition of SYN amounting Baht 4.73 million and 
corporate income tax expense amounting Baht 1.33 million, 
net profit of the year 2017 presented in the consolidated 
financial statements would have been Baht 36.21 million 
or 20.30% net profit margin.

Taking into consideration of statements of financial 
positions in the consolidated financial statements of the 
Company, the Company has total assets as at 31 December 
2016 and 2017 of Baht 448.87 million and Baht 497.47 
million, respectively. At the end of 2017, total assets 
increased by Baht 48.60 million due to the increase in 
goodwill amounting Baht 40.79 million and trade and 
other current receivables amounting Baht 13.30 million. 

This was the increase in trade account receivables and 
accrued income of MSL from 2016 by Baht 7.6 million and 
Baht 8.5 million, respectively. In addition, accrued income 
is incurred from the work already performed, but not yet 
invoiced to clients.

As at 31 December 2016 and 2017, the Company has 
total liabilities amounting Baht 40.68 million and Baht 54.15 
million, respectively. At the end of 2017, total liabilities 
increased by Baht 13.47 million from the increase in trade 
and other current payables by Baht 9.69 million, resulting 
from the increase in deposit for program installations 
and maintenance services specified in contracts of the 
Company and SYN amounting Baht 8.76 million as, and 
deferred tax assets and provision for non-current liabilities 
of employee benefit obligations increased by Baht 1.90 
million and Baht 1.71 million, respectively.

As at 31 December 2016 and 2017, the Company has 
total shareholders’ equity amounting Baht 408.19 million 
and Baht 443.33 million, respectively. At the end of 
2017, total shareholders’ equity increased by Baht 35.14 
million from the total comprehensive income for the year 
2017 amounting Baht 31.09 million while there was the 
dividend payment of Baht 6.82 million, and the increase 
in appropriated legal reserve amounting Baht 1.05 million.

Analysis of overall performance
1. Revenue from sales and rendering of services
    The structure of revenue from operations of the Company and subsidiaries

Revenue from operation
Consolidated financial statements

Amount Amount Amount
2559   2560    Increased/(Decreased)

% to total 
revenue

% to total 
revenue

%

Remark : *  1 Other related services such as program reinstallation and on-call service.
2 Cannot be calculated because the Company invested in SYN since 20 June 2017

Unit: Baht million

Revenue from software sales and related services of the Company 

Sales and installations of program
Maintenance services
Other services1

Total

Revenue from rendering of service 
of system development and related 
maintenance of MSL
Revenue from sales and rendering 
of services, and related
maintenance of SYN

Total revenue from sales and 
rendering of services

51.62
36.30
4.71

92.63

40.46

-

133.09

38.79
27.27
3.54

69.60

30.40

-

100.00

47.25
40.92
3.55

91.72

53.75

29.12

174.59

27.06
23.44
2.03

52.53

30.79

16.68

100.00

(4.37)
4.62

(1.16)
(0.91)

13.29

N/A2

41.50

(8.47)
12.73

(24.63)
(0.98)

32.85

N/A2

31.18
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For the year 2016 and 2017, the Company has generated 
revenue from sales and installation services of Baht 51.62 
million and Baht 47.25 million, respectively, or 38.79% and 
27.06%, respectively, of the total revenue from operations. 
For the year 2017, revenue decreased by Baht 4.37 million 
or 8.47% because many clients, who run the business of 
hotel and serviced apartment, postponed the opening 
of such hotels and serviced apartments due to technical 
issues such as the delay of the hotel license application 
process or the construction delay in 2017 which brought 
down this revenue from 2016 by Baht 6.59 million.

For the year 2016 and 2017, the Company has revenue 
from maintenance services amounting Baht 36.30 million 

Revenue from rendering of other services is revenue 
from services related to programs and computers rendering 
to clients that are not in the period of maintenance service 
agreement and charge a service fee each time. For the 
year 2016 and 2017, the Company has revenue from 
rendering of other services amounting Baht 4.71 million 
and Baht 3.55 million, respectively, or 3.54% and 2.03%, 

For the year 2016 and 2017, the Company generated 
revenue from rendering of service related to system 
development and management, and maintenance by 
MSL amounting Baht 40.46 million and 53.75 million, 
respectively, or 30.40% and 30.79%, respectively, of the 

The Company has included revenue from the operating result of SYN to the consolidated financial statement 
since the acquisition date, on 20 June 2017, which was revenue from the sales of hardware, ready-for-use programs, 
services, and related maintenance in 2017 amounting Baht 29.12 million or 16.68% of the total revenue from operations. 
Presently, main clients of SYN are restaurants, retailers and service providers as well as related hardware sales to clients.

Revenue from sales and installation services, and the related maintenance services

Revenue from rendering of other services

Revenue from rendering of service related to system development and
management, and maintenance of MSL

Revenue from sales and rendering of services, and related maintenance of SYN

and Baht 40.92 million, respectively, or 27.27% and 23.44%, 
respectively, of the total revenue from operations. For 
the year 2017, revenue increased by Baht 4.62 million or 
12.73%, resulting from the expansion of customer base. 
This is because a first-time software sale and installation 
service is included revenue from maintenance service in 
a proportion of 12 - 15% of total sale in each contract 
which the Company will gradually recognize such revenue 
according to the service that has been rendered, and the 
renewal of maintenance service agreement after the first 
year which boosted this revenue from 2016.

respectively, of the total revenue from operations. For 
the year 2017, revenue decreased by Baht 1.16 million or 
24.63%, reflecting from the fact that clients prefer to renew 
maintenance service agreement rather than being charged 
for each time which lowered revenue from rendering of 
other services.

total revenue from operations. For the year 2017, revenue 
increased by Baht 13.29 million or 32.85%, this was mainly 
from new clients in 2017, and new projects from existing 
clients totaling Baht 13.3 million.
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2. Other income

3. Cost of sales and rendering of services

4. Distribution costs and administrative expenses

For the year 2016 and 2017, the Company has generated 
other income of Baht 0.48 million and Baht 3.80 million, 
respectively. Other income mainly comprises of interest 
income, gain on exchange rate from revenue in foreign 
currencies, and other income. For the year 2017, the 
increase in other income was from the recognition of 

Cost of sales and rendering of services mainly comprises 
of cost of salary and employee compensation related to 
service rendered and program development, and other 
costs such as outsourcing cost, license cost for system 

For the year 2016 and 2017, the consolidated financial 
statement presented distribution costs amounting Baht 
8.27 million and Baht 7.83 million, respectively. The ratios 
of distribution costs to total revenue were 6.21% and 
4.48%, respectively. In this connection, distribution costs 
mainly comprise of advertising expenses, commissions, 
promotional expenses such as advertising expense for 
printing media, company’s brochure, and expenses to 

For the year 2016 and 2017, the consolidated financial 
statements of the Company presented cost of sales and 
rendering of services amounting Baht 38.53 million and 
Baht 69.90 million, respectively. For  the year 2017, the 
Company increased in cost of sales and rendering of 
services by Baht 31.37 million or 81.42%, resulting from the 
increase in cost of sales and rendering of services of SYN 
amounting Baht 15.55 million because the operating results 
of SYN has been included to the consolidated financial 

interest income amounting Baht 3.10 million from fixed 
deposits at financial institutions, and electricity charges 
amounting Baht 0.56 million.

development as a part of service of MSL, the amortization 
of intangible assets – Big Data, and cost of hardware sold 
to clients of SYN.

arrange the presentation booths in several exhibitions to 
promote products and services of the company group. 
For the year 2017, the Company decreased in distribution 
costs by Baht 0.44 million because, in 2016, the Company 
had made some promotional expenses with some clients 
which terminated in the 3rd quarter of 2016 amounting 
Baht 0.4 million.

statements since 20th June 2017, and cost of rendering 
of services of MSL increased by Baht 13 million from the 
amortization of intangible assets – Big Data amounting 
Baht 5.2 million, the increase in cost of salary of operation 
division and other cost of rendering of services amounting 
Baht 7.4 million which brought down gross profit. For the 
year 2017, the Company has gross profit of 59.96%, while 
2016 was 71.05%.

Unit: Baht Million

Consolidated financial statements for the years
2016

Revenue from sales and rendering of services
Cost of sales and rendering of services
Gross profit
Gross profit margin (percentage)

2017 increased
amount percentage

Distribution costs

133.09
 38.53
 94.56
 71.05

174.59
  69.90
104.69
  59.96

  41.50
  31.37
 10.13

  31.18
81.42
10.71
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5. Other expenses

6. Income Tax Expense

7. Net Profit

For the year 2016 and 2017, the consolidated financial statements presented other expenses amounting Baht 0.85 
million and Baht 0.01 million, respectively. Other expenses of the year 2016 comprise of loss from the write-off of 
fixed assets and intangible assets, and loss from foreign exchange rate. Besides, in 2016, there were transactions of the 
write-off of office equipment from stock count and stock deterioration amounting Baht 0.37 million while there was 
no such transaction in 2017.

The Company and subsidiaries have benefits from 
tax exemption specified in the investment promotion 
certificate from The Office of the Board of Investment 
according to Investment Promotion Act, B.E. 2520 which 
the Company was granted for the corporate income tax 
exemption for a period of 8 years from the date it earned 
revenue from its promoted business operations which 
was 3rd September 2009, and MSL was exempted from 
corporate income tax for a period of 7 years from the date 
it earned revenue from its promoted business operations 
which was 30th September 2015, and SYN was exempted 

For the year 2016 and 2017, the consolidated financial statements presented net profits of Baht 33.37 million and 
Baht 30.15 million, respectively, with net profit ratios of 24.99% and 16.90%, respectively.

For the year 2017, the Company decreased in net profit by Baht 3.22 million or 9.64%. This was mainly because 
the increase in cost of sales and the rendering of services and expenses related to the investment in SYN.

For the year 2016 and 2017, the consolidated financial 
statements presented administrative expenses amounting 
Baht 52.51 million and Baht 66.71 million, respectively. The 
ratios of administrative expenses to revenue from operations 
were 39.45% and 38.21%, respectively. Administrative 
expenses mainly comprise of salary, bonus, employee 
welfare, office rental, traveling expense, depreciation 
expense, professional service fee, and meeting allowance.

For the year 2017, administrative expenses increased 
by Baht 14.20 million, and the ratios of administrative 
expenses to revenue from operations was 38.21% which 
slightly decreased from 39.45% in prior year. This is because, 

from corporate income tax for a period of 8 years from 
the date it earned revenue from its promoted business 
operations which was 8th October 2009.

For the year 2016 and 2017, the consolidated financial 
statements presented the income tax expenses of Baht 
0.01 million and Baht 1.33 million, respectively. For the 
year 2017, income tax expense increased by Baht 1.32 
million because the exemption of the corporate income 
tax of the Company and SYN was expired during the year. 
However, the Company and SYN has already applied for 
a new certificate.

in 2017, the Company has significantly increased in revenue 
from operations approximately by 31.18% while the 
increase in administrative expenses mainly caused by the 
increase in overall managerial expense of SYN amounting 
Baht 9.64 million and expenses related to employee such 
as salaries causing from the increase in the number of 
personnel in many departments as well as rental expense 
and office expense to support the business expansion 
of the Company and MSL and meeting allowance for 
the Board of Directors. Moreover, the Company also has 
expenses related to the investment in SYN in 2017 such as 
financial analyst consultation fees, audit fees, and lawyer 
fees, amounting Baht 4.73 million.

Administrative Expenses
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Assets

1. Cash and cash equivalents and temporary
investments

Cash and cash equivalents and temporary investments, 
at the end of 2017, decreased by Baht 13.90 million mainly 
from the acquisition of SYN on 20th June 2017, paid by 
cash amounting Baht 52.02 million.

2. Trade and other current receivables
Trade and other current receivables, at the end of 2017, 

increased by Baht 13.30 million mainly because of the 
increase in trade account receivables of MSL amounting 
Baht 7.63 million and accrued income of MSL amounting 
Baht 8.53 million.

The Managements of the Company and subsidiaries 
emphasized the importance of debt collection by 
separately considering long outstanding each debt with 
involving personnel to acknowledge the cause and follow 
up the progress of debt collection from clients.

3. Inventories
Inventories, at the end of 2017, increased by Baht 0.68 

million. This is mainly because inventories of SYN 
amounting Baht 0.77 million have been included from 

As at 31st December 2017, the Company has total assets of Baht 497.47 million, increased by Baht 48.6 million 
comparing to 31st December 2016 from the following reasons;

the investment in SYN. Main inventories that have been 
included were computer equipment and hardware.

4. Equipment
Equipment, at the end of 2017, increased by Baht 

1.43 million. This is mainly because equipment of SYN 
amounting Baht 1.86 million has been included from the 
investment in SYN, and the sales of office furniture and 
fixtures of MSL of Baht 0.85 million during 2017.

5. Intangible Assets
Intangible assets, at the end of 2017, increased by Baht 

6.28 million from the investment in SYN which caused 
the increase in intangible assets by Baht 12.27 million 
and computer program under development by Baht 7.00 
million while there was the amortization of computer 
program amounting Baht 7.75 million and the amortization 
of customer relationship amounting Baht 5.25 million 
during 2017.

6. Goodwill
Goodwill, as at 31st December 2017, increased by Baht 

40.79 million from the investment in SYN. Goodwill incurred 

Analysis of financial positions

Unit: Baht Million

Statement of Financial Positions

Total Assets
Total Liabilities
Shareholders’ Equity

448.87
40.68

408.19

497.47
  54.15
443.33

48.60
13.47
35.14

10.83%
33.11%
  8.61%

Increased

Amount2016 2917 Percentage
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Liabilities
As at 31st December 2017, the Company has total liabilities of Baht 54.15 million, increased by Baht 13.47 million 

comparing to 31st December 2016. The reasons are as follows;

from the purchase of ordinary share of SYN at the higher price than fair value of net assets of SYN. In addition, at the 
end of 2017, goodwill remained at Baht 105.05 million and no impairment has been recorded.

7. Other non-current assets
Other non-current assets, at the end of 2017, increased by Baht 0.54 million from the cash deposit at banks used 

as collateral of MSL increased by Baht 0.77 million.

1. Trade and other current payables
Trade and other current payables, at the end of 2017, 

increased by Baht 9.69 million which mainly caused from 
the increase in unearned income of the Company amounting 
Baht 4.69 million and SYN amounting Baht 3.29 million. This 
is the accumulated amount of advance payment received 
for the maintenance service according to the contract 
from first-time installation and renewals. In addition, the 
Company has a policy to collect deposits for program 
installations at the rate of 50% of total amount specified 
in invoice, and the Company has received deposits for 
program installations during the end of 2017, but not yet 
provided service. Moreover, trade account payables of MSL 
increased by Baht 5.61 million, but accrued expenses and 
other payables decreased by Baht 2.09 million and Baht 
2.45 million, respectively.

2. Liabilities under Finance Lease Agreements
Liabilities under Finance Lease Agreements, at the end 

of 2017, increased by Baht 0.16 million mainly caused from 
the investment in SYN. This is because SYN still have 2 cars 
under finance lease agreement. For this reason, liabilities 
under finance lease agreements increased.

3. Deferred Tax Liabilities
Deferred tax liabilities, at the end of 2017, increased 

by Baht 1.90 million mainly because of the investment in 
SYN. This is because said deferred tax liabilities incurred 
from the temporary difference between book value and 
fair value of SYN at the date of investment.

4. Employee Benefit Obligations
Employee Benefit Obligations, at the end of 2017, 

increased by Baht 1.71 million mainly from the investment 
in SYN. Thus, employee benefit obligation of SYN had 
been included in the amount of Baht 1.02 million, and 
the Company increased by Baht 0.87 million based on 
actuarial calculation.

Shareholders’ Equity
As at 31st December 2017, the Company has total shareholders’ equity of Baht 443.32 million, increased by Baht 

35.14 million comparing to 31st December 2016. The main reasons are that the Company has total comprehensive 
income for the year 2017 amounting Baht 31.09 million and allocated additional legal reserve from net profit of the year 
2017 of the Company amounting Baht 1.05 million while there was the dividend payment of the Company amounting 
Baht 6.82 million in total, during 2017.
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