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GENERAL INFORMATION

Voyanaluvedustn

usen Terawioa n1AUUmoa (Us:INATNe) 911A (Un1su) (“usen®)
IFS Capital (Thailand) Public Company Limited (the “Company”)

Us:noussienasiiiduidonissulouansiSensoundoduido
IWAINO3Y (Factoring) Audeaaduus:INNAYry1EIN1NISIIU
(Financial Lease) Fuiorgndo (Hire Purchase) na:auigo
Usannduq  Ineitdunguandnfiduguszneunisvunananuiias
vurngeumeluds:ins

Providing factoring services, Financial Lease, Hire Purchase,
and other services by focusing on local SMEs.

fAsvdntinuaulriny (Address )

1168/55 $U 20 ©1A1SAUWEN129S NUUWS:SIU 4
IIVOINUKIILY IVAEINS NSIINWUKIUAS 10120
1168/55, 20" Floor, Lumpini Tower, Rama 4 Road,
Tungmahamek, Sathorn, Bangkok 10120

1avn:z108UUSEN ( Company Registration No. )
107550000033

InsAwri ( Tel.)

02-285-6326-32 lla: 02-679-9140-4
Insans (Fax.)

02-285-6335 lla: 02-679-9159
15ulssi (Website )

www.ifscapthai.com

Jrusuna:stiavoruRIUnelGndoRTrUAVEIUSENG
£u 3UR 31 §uoA 2557
Capital Details as of December 31, 2014

JrusurundnLnelfndonanuA ( Paid up capital )
470,000,000 KU ( Shares )

yaAnnsil3Kua: ( Par Value )
1 Un (Baht)

BUAVOUAU ( Type of share )
Huary (Common )
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FINANCIAL HIGHLIGHTS

voyadiAryn1uNIsiiu

Funsweain / Total Assets

2014 3,255.97

2013 3,658.82

2012

3,572.91

wae 1 81U / Million Baht

2014 2013 2012
Aunswinu 325597 365882  3,572.91
Total Assets
wilausw 2,216.52 2,694.04 2,680.84
Total Liabilities
Tel#i573 / Total Revenue
2014 372.64
403.14
342.20
WY : R1UDW / Million Baht
2014 2013 2012

Tuldnu 372.64 403.14 342.20
Total Revenue
mldnelumsneuazusims 118.23 112.33 102.94
Selling and Administrative
Expenses
Funuman1siiu 75.86 93.80 83.32
Finance Cost
ladius 279.66 281.62 241.28
Gross Profit
flsnoumBiSuls 176.53 157.04 158.04

Profit before income tax

*

Suilunaiauede : ludasfuaz 0145 v w3 14.50 anvdsaviu
Fuiliuaeduilung : 18 wosnaN 2558
Avunnsuszgnandgiavulszin 2558 : Fudunsi 20 wnou 2558
1381 14.00 .

a0l - eouszynBuliaa $u 7 lssusuAteris quiil 1030/4 auuwszaw 4
UWYNWLNG LIAETNT N9t 10120

*

Proposing dividend per share : at the rate of Baht 0.145 per share or 14.50
Satang per share.

Proposed date of dividend payment : 18" May 2015

Date of the 2015 Annual General Meeting of Shareholders : 20" April 2015
at 2.00 p.m.

Venue : at the Infinity | Room, 7" Floor The AETAS Lumpini Hotel, 1030/4
Rama IV Road, Tungmahamek, Sathorn, Bangkok 10120.

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

sk fiavil / Total Shareholders’ Equity

2014

2013

2012

1,039.45

964.78

892.07
e : §uum / Million Baht
2014 2013 2012
dmzedRtinvu 1,089.45 964.78 892.07

Total Shareholders’ Equity

hlsgn3 / Net Profit

138.12

125.08

111.71
iy §ULM / Million Baht
2014 2013 2012

lsams 138.12 12508 111.71
Net Profit
lsdedu Wmedau) 0.29 0.27 0.24
Earning per share (Baht/Share)
NRANFDVU (LU Meipviu) 1.00 1.00 1.00
Par Value (Baht/Share)
BRTIEIUNNTSIIU Financial Ratio Analysis
sanlsdusu (Gevay) 78.66 75.01 7433
Gross Profit Margin (%)
ganrlsgnd Govaz) 37.07 31.03 32.64
Net Profit Margin (%)
IATIHRADULNUADRIUYDY 13.78 13.47 12.99
gieviu (eway)
Return on Equity (%)
SANHanaULNURDRUNSWETIN 3.99 3.46 3.83
(3ouas)
Return on Assets (%)
damauiununyuisu (wh) 157 1.35 1.34
Current Ratio (Times)
Sananuniaudadiuaey 2.13 2.79 3.01
eV (vi)
Debt to Equity (Times)
dnsmsnetuiluna (Sovaz) *49.34 50.73 50.49

Dividend Payout (%)




MISSION

wusfne

01

IsnfAusSN1snunN1siIuAgesUiuuy
wannturinUsuilasuniunomuy
fiounsvovanAniolkanAnlfsu
nowwalvguan

We offer

timely and innovative financial solutions
to satisfy the financial needs of our

clients

0)%

IslrnowdArylunisasiinsnaw
duntunnsunuandi la:wusinsniy
§snv

We emphasize

strong relationships with all our clients
and business partners.

03

Is1diounisiduavAnsigousuiinsou
Quadunuiazisssunivnagilunis
UShs

We seek

to be a responsible corporate citizen
and are committed to high standard of

corporate governance.
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MESSAGE FROM THE CHAIRMAN

andu9nus:=saunsSsUNIS

IS8U Nuwhoku

iIAsugnalnelul 2557 dunvs:=aanoay
agusioIliodINdnsINISVeLsosSona: 2.9
uU 2556 InaeSowa: 0.7 Tul 2557
[nedannAnanu19INNISE:a0MIVOVIASUIND
Tan na:Ao1uvANGunnasidiedluds:iNARIAATU
Tugoandutisnl 2557

agwlsfima lowewies amnsnsnsysnamsliiudaunaneds wazdnutimmnaaldfesiun 26,776 §uumiill 2557
wiaiadudndondiofiauiull 2556 (26,645 duum) SeudnAudedade wazdudsdorevisimamiesas 29 MInTwau 588
vl 2556 1 iy 415 duumludl 2557 usnanil demsusmInesnaude lddswalrvilasduarguanianasivionas 95
waznsuimasuseeenideliiintuiosas 8 aisuiudiiey Hunaliussnainsoihmlsgnandendiduliioddeiuldibuada
Sy 138 il 2557 Wisdudszana 13 dnum Wiedosay 10.42 90t 2556 ﬁﬂiﬁiaﬁ:ummu%ﬁwLﬁuﬁmﬁuﬁumﬂ 0.27 v T
2556 1f 0.29 vl 2557 vdaiRnTuSeaz10.42

sronfus AznsanUsEndenBuiisuehe Sullunaludnmfuas 0.145 v wia 14.50 ﬂmqﬁrﬁiaﬁuﬂmﬂuﬁu%ﬁyu 68.15 AUum
veAnduduiiunaeuszmnuiesas 52 apeilsgvndsinidudsesaungvaned) 2557 Seapnndasiuuliune Suilunaiiruniie
Lifeunindasaz 50 veeilsgnivasiniiudsesmunguine Sedaslduanuiiiursanniivssanamiiugfovulsyid 2558 deazdn
Tiisguluiuil 20 wneu 2558
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Sowaz 35 fudorar 4.0 Fafunaunannnsiusnosviasegialan
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maspaniisidu mainduzesmavslnameludssing st
MIRINUTINMAST LAZMALDNTY ARBATUNSHUF DSV
Wi vssmdathileiulalugsfiansivimaaudeunainede
wazmsliAmsauidainiesing uazaunsaluszimiinde waz
Yszinniaderssanndosar 15 Wl 2558 uassvavAndu
wAnAe wazuimamemadulu q Wezensgumsaensld
aasasusilomamasulufegiimadulaiunianguussine
CLMV (fiunzn a1 Wi uaziiuaun)

AnznssunsuiEndvaviaiulumasidugsialidszauniy
diFamalsmanmamiiuguaiamsfi uazanusuRnseusedonn

a0 a4

gmawrnnfigedu Serhileionadslombvoegfionu uasifianls
ddedusdty

e TuunamesanEnTTuMILIEN KB UAANANNTBLAMBENY
¥vlasiaviugfioviu gnén @é sues maemaugiduldidsdu
nviuilfnsatuayunsaifiusnueesudsnaudasesn
i’m‘l/%\m:u%ﬂﬁ uazwineumnviuisssiuumihsiania
d5enthvrailevrasssnlulifisumn warlullseq Tu

DEAR SHAREHOLDERS,

The Thai economy continued to slow down in 2014
from a growth of 2.9% in 2013 to 0.7% in 2014
due mainly to the global economic slowdown and domestic

political uncertainties especially during the 1% half of 2014.

However, IFS was able to maintain its factoring volume and
market share with a total factoring volume of Baht 26,776
million in 2014 or marginally higher than the year 2013
(Baht 26,645 million), although our leasing and hire purchase
portfolio contracted by 29% from Baht 588 million in 2013 to
Baht 415 million in 2014. In addition, the Company was able
to manage its portfolio well with a lowering of its net provision
for doubtful debts by 95% and improving its net interest
margin (NIM) by 8% compared to the previous year.
As a result, the Company was able to achieve a record net
profit attributable to shareholders of Baht 138 million in 2014,
an increase of about Baht 13 million or 10.42% from 2013.
The earnings per share of the Company was correspondingly
higher from Baht 0.27 in 2013 to Baht 0.29 in 2014 or
an increase of 10.42%.

The Board of Directors of the Company, therefore, is pleased
to propose a dividend payment of Baht 0.145 per share or

14.50 Satang per share totaling Baht 68.15 million, representing
a payout ratio of around 52% of the net profit of 2014 after
the provision for legal reserve. This is in accordance with
the dividend policy of the Company of not less than 50% of
the net profit after provision for legal reserve. This is subject
to the approval of the 2015 Annual General Meeting of
Shareholders to be held on 20" April 2015.

For 2015, the Thai economy is expected to show a better
performance and is projected to grow in the range of 3.5%
- 4.0% on the back of the recovery of the global economy,
better export performance, increase in domestic consumption,
private and public investments and the recovery of tourism.
IFS plans to continue growing its core business of factoring
and equipment finance by approximately 15% in 2015, explore
new financial products and services to expand its revenue
base as well as exploring the opportunity for expansion to
the Indo-China Region or CLMV countries.

The Board of Directors will continue to adhere and ensure that
the importance of the Company’s success must come
with Good Corporate Governance and Corporate Social
Responsibility towards sustainability for the benefits of the
shareholders and all stakeholders.

Lastly, on behalf of the Board of Directors, | wish to express
my sincere appreciation and gratitude to the shareholders,
clients, business partners, bankers and all other stakeholders
for your continuous support, as well as the dedication and
hard work of the management and staff who have performed
their duties to ensure continued success of the Company in
the past year and years to come.

unea gu A
Lee Soon Kie
Us:zsaunssunns
Chairman
20 nuAWUS 2558
20" February 2015
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Mr. Lee Soon Kie
Chairman of the Board

03 ugiwns 91srySnu
NSSUNS
Mr. Niphat Chamroonrat

BOARD OF
DIRECTORS

ANUZNSSUNIS

Director

05| uneaiong 8sossna 06| uedun: Gnsviug

NSSUNNSods:
1a:NSSUNISMNSOVEdU

Mr. Suvait Theeravachirakul
Independent Director and
Member of the Audit Committee

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

NSSUN1Sdas:
1a:NSSUNISASIVEDU
Mr. Singha Nikornpun
Independent Director and
Audit Committee Member
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UNgAU 1a 19U
nssuNAsiia:
Uszsuidktinnuskns
Mr. Tan Ley Yen
Director and CEO

Ms.sssuyry ouulning
soJyUs:sauNSsSUNIS
NSSUNISdds: lla:
Uszs1UNSSUNISNSO&oU
Dr. Thamnoon Ananthothai
Independent Director,
Deputy Chairman and

the Chairman of the

Audit Committee

u1gao ) a@d
NsSsSUNIs

Mr. Lua Too Swee
Director
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Uszsauidnntinnusms
Mr. Tan Ley Yen

Chief Executive Officer

uwaavdryia slka
wannnsnall - thauguanis
Ms. Kwanjai Sae-Lai

GM, Operations

unggaBIY 19STYWSWILU
¥ougidamsnaly

- thowmuissie

Mr. Suvichan Charoenponpoj
Assistant GM, Business
Development

09

12

15

uenUANNU NARASUS:IAST
Uszsauidntinnthenasiu
Mr. Guntapon Kittisiriprasert
Chief Financial Officer

uwaousIsny AvAsISadla
sedgjaansiolu

- uhewmunssne

Ms. Nararak Kongsiriruanglai
Deputy GM, Business
Development

uNgYNSBY FASWSSTUWIF
ggougjannsnoly

- thewmunauda,
uAnallia=gsnis

Mr. Yutthachai Siriphanpong
Assistant GM, Client Review,
Human Resource

and Administration

10

13

MANAGEMENT
TEAM

ALU=WUSKHIS

uneUanti ans:na

gannIsholU

- thoanfduwus

Mr. Paknam Sarakul
GM, Client Relations

UNIWEYFAS IWBSNaY
sedgjaanisholu

- thenisivu na:n1surys
Mrs. Pensri Pettong
Deputy GM, Finance and
Acccounts
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ORGANIZATION CHART

[AsvasgouAns

BOARD OF
DIRECTORS

ANU=NSSIUNISUSBEN

COMPENSATION & AUDIT COMMITTEE

NOMINATION COMMITTEE
ANUNSSUNISANSOVEDOU

ANUNSSUNISAMHUAATIADUIINUIA:ASSHN

RISK MANAGEMENT COMMITTEE INTERNAL AUDIT

wnsovaaunielu

F\ﬂJ:nSSUﬂ’]SU§H']SF\O’IUIﬁ=U\l

CEO
Mr. Tan Ley Yen

Usssauidntiniushns
ACUAU 13 19U

[ I | ]

BUSINESS DEVELOPMENT CLIENT RELATIONS FINANCE & ACCOUNTS OPERATIONS
Ms. Nararak Kongsiriruanglai Mr. Paknam Sarakul Mr. Guntapon Kittisiriprasert Ms. Kwanjai Sae-Lai
Deputy GM GM CFO GM
Whewmussho WhegnAduwus Whenistula:urys Whednumanis
ATUUSISNY AYASISadla AruUndh éns:na ANUNUANDU NNRASUS:1ASY Aruvayle I8lha
souRIANISAoIU tannsholu Uszsnuimdnn @annsnoll
N—

BUSINESS DEVELOPMENT :/IINAECE %:CttCOUNTS

Mr. Suvichan Charoenponpoj 5 s ter;\: etiong

AGM epuy

thonisRuna:urys

Wewmussne S

~ ~ ; ANUIWIYAS IWBSNad
ANEAdYNY 19Seywswal C .
o - souInnisnald
Wyyoudnnisnalu N

“—  CLIENT REVIEW, HR & ADMIN
Mr. Yutthachai Siriphanpong
AGM

thewmunauBo unnala:ssn1s
AUYNSBY ASWSSTUWIA
Wgouwdnnisnold
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NATURE OF BUSINESS

anuruzn1sus:noussno

ONE STOP SERVICE

[ ] A 11 SUSNGESS Ghism L5 ablag WhE e 28102 Factoring Service
-r_«\-' = i = HINE | i :

Leasing Service

Hire Purchase Service

Other Services

usun Terowioa n1AUUmaa (Us:inAlng) 911in (UK1su) (“uSEn” Ko “Terowioa”) Us:naussfiianan 4 Us:inn ol

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED (THE “COMPANY” OR “IFS”) PROVIDES 4 MAIN LINES OF BUSINESS:

1. uSmsauidenissulouansisundoundoduitonwinosy

Hunstismsaudeszozduie HuSupumudsulugsiesmiugUsznauns Vieziugogmviimadniiiaanmadmemeluyseina
wazAdedeaansalszmanngnindvifiuginoaudvieninms TnslideslindmindmussiuusiazlouansiZundasluniimsdassgnin
Tiuussmfunandseiu vsmuiilisimsiudusznaunmsaunanasuazsunataniidasmsSuan lvsuisulugsiaviesensians
wanhliiAnsnmwasastumsusmseusnniu
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1. FACTORING SERVICE

A short-term loan providing working capital to entrepreneurs.
The Company will purchase accounts receiveable, including
the rights to claim, from the local and/ or export sales of
clients without the need of security. The Company focuses on
providing services to the SMEs who are in need of working

capital to improve their liquidity or to expand their business.

2. uSMsAuiBodaBuUs:INNdryryIEINNISIKU

Lﬂunﬁi‘lﬁu‘%nﬁﬁuﬁau,d@'ﬂiznaumiﬁﬁmmiLGumnuTumi%ﬂ
ndAuszIaeuw Lz LazIATeNINS I lugnamNI TN AaBA
auedeeiefldlumsinfoutnedud Fovudy wazsaldou
nsasnssn TeeuFEnduddevmindaunngamemadigion
#oums sunsandndluniwdduiduresuiin Junfiandasey
aspsuazlfuszlominnningdy uaziiwhiigesusnigesne
nndaufien thazanmudeuls Tnevhlummisszezinams
@i 3-5 U rszadiiunediou LLazd'm‘lmjﬁﬂé’mmamﬁa
apf i JinazuanidndyanneuaTuivua e eLfen
Tild dersuimuadyaniuazlifinSoulsmudyan §iend
an3gemnmindauiianlumenfianasiu w Juvhdwan

2. LEASING SERVICE

A service to businesses who require capital investment on
industrial vehicles and machines, tools used for relocation of
goods, vessels and vehicles used in agricultural activities.
The Company will procure the assets from distributors as per
the clients’ requirements. The legal rights of the asset belongs
to the Company but the client has the right to possess and
utilize the leased assets, be responsible for the repair and
maintenance of the leased assets and pay the leasing rental
as agreed. Normally, the lease contract is from 3-5 years and
the leasing rental is paid on a monthly basis based on a
floating rate. The client cannot solely cancel the lease contract
by him/herself prior to the completion of the contract.
Upon the completion of the contract, the client has the right
to purchase the assets at the agreed price which has been
stated since the contract date.

3. uSmsauiBoigdo

Hunstiusnmstudeuniguszneumsiidesmsiiuasyulumsde
nidaulsziameuw Lz LazIATavins FlugnamnaTa nasa
quia3avfiafilslunsiadoudhodud Seaude uazsaldou
neasnssn TesuFmdugdevmindaunngimamadigion
Hodaems dunsswanslunindduiuseasin findesians
asauasasuazlfuszlosinmminddu waziwhidenusanige
S mngauiisnde srazegdemudauly

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

T lufwiaszanansg 2-5 1 dhasaendunediou fn
sanneniduasil il QtﬂﬁﬁaazuanLﬁna“’tgtg'lriaumuﬁmum
wevihedmlld WersuiwusauazbifinSeulomudwan
{indealounssnans lsegiznde

3. HIRE PURCHASE SERVICE

A service similar to that of leasing except that interest is on
a fixed rate basis, the contract period is from 2-5 years, and
the legal rights of the asset will be transferred to the client at
the end of the contract.

4. USMSIASUBUC
Whinmsudnasdusieg fussndaldiogndiafais ign
ssnlduimamemaduiuuisnldedensuies ol i

Confirming LC/TR : fhusmsfiiadsliiugnéuameetlagiiu
fifufhidniifimamnavdedoaudanseszmaiiodidian
smhevdouieiuingiulunswandud Tasfignéniiunaeld
1515 LC/TR (Letter of Credit / Trust Receipt) fuuSsnlagsiu
Tnlaisipeldvanusziu Wognénudsnnaniszavdfiazaslduinms

Vo

fuudsn vismzdufiedeiusuanslesnmivie LC wiavh

'
= = o

TR Wifugndlasldiduiivssndegiuswenslunisesn LC/TR

Inventory Financing: {Juuinsfuidiaguuuuviisiigndaansn

¥

5unszuatuaanniudaiasd Insdudevadespeiinmnans

€

auuaziifdefudiuiusuusdolildmhmasaeuium e

l
gnAaunauAudlUudmeuiinazsudiszafudlasnseiy
v

Floor Plan: fuauidalyiurdunudmiesnsudilésuusede
athafumenmsmhesneudiiiosne (Authorized Dealership)
dusnsduidedmiuldfuuasSugulumsdadasosudiile
thindmhefieadnanmeaasliudgdadmososud msly
fuidegndazasthavionansansuansanuduidmassasnty
vismlunslduinsaude uazgninazdrsziduAussmide
Fosmsdmhesasusiiu

Contract Financing: iunanfuriduidofisasgusznoumsid
Tudefe wiedwandery wiedwamslWusmafiuiueuan
gviinmafdud uidemnadunuiislddeingivTunsudniud
WaliainIonnusng gnAnasnInhduImna NNz i
Gatuusmle TaeusunezdrsziSuaremthluiou uazwdenn
gnénsenauudmdouinmsuds gnénasihluudmivisludvees
anliunuism e liuiimlsusiseidunngnuinadmuia
finsuimunsely wazashiduildsushsrangnviinisdniuan
vinuaaiusudiszarenthitusmldiiugnanlunoumhiluga
wianrldaeseiindu



a o

Block Discounting: \fundnfusfaudadilinszuaiu
yuyuisuuigsfs Taehdyanneduduasiimiuuinge
med'auﬁﬁm%aﬁtyzywLﬁﬂﬁﬁmiﬁﬁmmuLflu\‘l'm‘lqm LABUNT
neliuriusiniienesudusuthszarmthrouduteuluafousn
SusutrszaremirAaiudesaziinlnsduududazanasiu
Towanyvesdyanazegi 1 - 3 7

4. OTHER SERVICES

are additional services provided to the Company’s clients

such as:

Confirming LC/TR: An additional service for existing factoring
clients who import raw material or goods, usually without
requiring additional collateral. When the Company’s clients
request for the service of LC/TR (Letter of Credit / Trust Receipt),
the Company will liase with the banks to issue LC or TR on
behalf of the clients, utilizing the Company’s credit facilities
with the banks.

Inventory Financing: Another form of credit service which
enables clients to advance cash from their inventory on the
condition that the inventory must have a clear market price
and definite purchasers and the products have not yet been
delivered. Once the products are delivered, the Company will

collect payment directly from the purchaser.

Floor Plan: A service provided to auto dealers to provide
funding for purchasing of cars for distribution. The clients must
possess authorized dealership and submit documents on the
right of ownership to the Company. Monies are repayable

after sales of the cars.

Contract Financing: A service to provide facility when clients
have purchase order, firm contracts (sales/ service) but lack
of funds to execute order. Cash advances could be made for
clients to purchase raw materials to manufacturing to shipment
of goods. Clients can submit contracts for this facility and the
Company will provide advance payment to pay their suppliers.
Upon completion of the contract, clients will submit invoices
and delivery notes on their customers to the Company for

factoring.

Block Discounting: A convenient method of financing a trader’s
hire purchase, credit sale or rental agreements with monthly
repayment basis and with a contract period of 1-3 years.
The Company acquires the trader’s rights under the agreements
at a discounted valuation for a lump sum of cash advancement
and the gross value will be repayable by equal mothly
installments. The valuation of discounted agreements will be
subject to negotiation.

10rungnisUs:noussie

visnasihfiazdundelussmdunihlumsivinsauderie
maduazmamndisd Taeiumstiuimstugnénfidugysznay
nMspwnanaLazswateN (SMEs) tlevnnuisniamwiiu
U3saedn msusznaugsiauenwilonngsiefivhagazsos
sosulusuannusznaugsiazesausiieig aglsfinn LiEnds
avshilumsiiie Wldndslueyanmisznaugsiavesausinedn
wisin onfi iy TusyanslumsuszneugsfiamsgBauuus
wannswgmussiuniesuey (Mortgage Loan) uas/mde Tu
dnunuzgsfaduiienafmuazmamidsd edieideysTomise
mstiuinmszesuismnniusnlufeileneuaussiihmansszey
pnlumsiduisndugumeideniitiuduideuszimmsduay
mamdslitugnénldifiueened uonani vsmsedaniei
sz lamalumssmasudmsugsiasififiuuninda siulude

mmmuﬂi:mﬂwsnwﬁﬂﬁﬁ (Private Equity Investment)

OBJECTIVE OF BUSINESS OPERATIONS

The Company’s objective is to be a leader in the commercial
finance business by focusing on the SMEs. As a Foreign
Company, the Company will continue to explore new Foreign
Business Licence (FBL) such as mortgage loans and/or other
types of commercial finance to widen the range of our services
and to fulfil our long term goal of becoming a full - fledged
Commercial Finance Company. In addition, we will keep
an open mind to opportunity for new business acquisitions
and private equity investments.
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MILESTONES
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IFS Capital (Thailand) Public Company Limited was
incorporated on 21 March 1991 in the name of Ayudhaya

International Factors Co.,Ltd., a joint-venture between Bank of
Ayudhaya Public Company Limited (“BAY”) with 45% of shares
and IFS Capital Limited (“IFS (Singapore)”) with 40% of shares.

Principal activity was the provision of factoring services.

1 2550 u%ﬁmﬁmsLﬂﬁﬂuuﬂa\ﬂm\m%\aQ’ﬁaﬁu ‘[mng'u IFS (Singapore) Iﬁtﬁﬂﬁaﬁummﬁﬁmmn 5.N39ADE5EN wasldasugaiu
U5 [aewiea ueUnea (Wszwalne) Siia denniufl 18 wwneu 2550 viEnldaansideundsamwiduuisnumsu uazldanu
aanzideunaziSentszuandu 350 duum

¥ 2552-2553 UiEnIFWaABuaEmUSShnUSEnFnAlneduniinenedn Taeldsuluayanmsznaugsia (1) fudeunannde uaz
) fudpunuiafeuazauds mhdofudssLmenummy Lme“”ﬁﬂﬁniﬁiﬂuqmmmﬁu w3nvilfildlumsndsudheadud Sonudy
wazsaldonunensnsss dwsuuinmsnoivl Ussmlddnasmzidouiuamandnninduisuszmalneluiudi 10 Fomen 2553 wian
rTumiLauamﬂﬁumﬁcyLﬁm‘luﬁiaﬂizmmu 120 snuiu ﬁw‘lﬁu%ﬂ’wﬁv;uammﬁﬂuﬁL‘%ﬂnﬁﬁmﬁ”’uﬁumn 350 shuwmdiu 470 auum
lneifigdevulvaide ndwu IFS (Singapore) faduriniuiosay 73.13

In 2007, the Company’s shareholdering was changed. The IFS Group of Singapore bought over the Company’s shares from BAY
and from minority shareholders totalling 49.2%, and changed the Company’s name to IFS Capital (Thailand) Ltd. In April 2007, the
Company was converted to become a public company limited and increased its registered and paid-up capital to Baht 350 million.

In 2009-2010, the Company’s status was changed from that of a Thai company to a foreign company. It obtained licenses to
provide (1) factoring services and (2) the leasing and the hire purchase services for industrial vehicles and machines, tools used
for the relocation of goods, vessels and vehicles used in agricultural activities. The Company was listed on the Stock Exchange
of Thailand on 10" August 2010 and issued an additional 120 million common stocks for its public offering which resulted in the
increase of paid-up capital from Baht 350 million to Baht 470 million. The major shareholder is the IFS Group of Singapore with
total shareholding of 73.13%.
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SUMMARY OF THE IMPORTANT MILESTONES OF THE COMPANY:

]

I fquieu: fiqueu:

visnifiayuaanzifou uaziFunthazudn vsEnldaauan 100 &mum wmas 50
in 1 dwumdu 50 suum Taens s Tawanyainsliann 10 vm
WNUIEWIY 5. NJeFEpYsENtoviuiauay wie 5 U edwmanuazaNiiiadu
45 uaz IFS (Singapore) fiavuinuaz 40 iflasnningAiasughalull 2540/2541
June: June:

The Company increased its paid-up capital The Company decreased its capital from
from Baht 1 million to Baht 50 million Baht 100 million to Baht 50 million by
through a joint-investment between Bank decreasing its par value from Baht 10
of Ayudhya and IFS (Singapore) with 45% to Baht 5 to eliminate the accumulated
and 40% shareholding respectively. loss caused by the economic crisis of

1997/1998.

I LNB8U:

UiEnauinszuda iy

vIEnSnLsEnaugInafue
Y AaBvlIzIANT LB NN
100 &UUM _ L
MW LasRuLEDEnta

April:

The Company started its leasing

The Company  increased and hire purchase business.

its paid-up capital to Baht
100 million.

2534 / 1991 2537 / 1994 2538 / 1995 2543 / 2000
—e ® ® ——

1

v3un lowawiea umDnea s15a (Foald) idndoussn Sumesiusuuua uWawasa @ealyd) $15m Fveanzdeululszmadvalusaouss
2530 uaiduiuyssnaanzdoulunaravanningdealuslull 2536 nguussh IFS (Singapore) ungnilifaaytugsiamedumaiiu
Isun ysmasduiSavszinmeineg w (unmmase Gady 19188) mssiu@ude (Credit Insurance) m3genijufj (Bonds and Guarantees)
Structured Finance uazganawiusnavyu (Venture Capital) Tﬂyn@wﬁﬁw IFS (Singapore) Usznaulusiemaressm uazdmsanidugsie
lunaneyszma ldun avalus Ing suady sulailife uazgouny a 3uil 3 fwiew 2557 Vismdyushszudawniy 88,278,936 moaans
Fvalususadndiu 2.289.79 sruum (Snruanuwlaey 25.9381 ymses 1 asaa1savalus Toya o Suii 3 furAn 2557) TEAZIBIATEINGN
IFS (Singapore) 577&/’770@[&717!' www.ifscapthai.com.sg.

IFS Capital Limited was originally known as International Factors (Singapore) Limited which was registered in Singapore since 1987
and listed on the Singapore Stock Exchange since 1993. IFS (Singapore) Group specializes in various kind of financial services, such
as factoring, leasing and hire purchase, credit insurance, bonds and guarantees, structured finance, and venture capital. The IFS
(Singapore) Group consists of several subsidiaries and operates its business in several countries, namely, Singapore, Thailand, Malaysia,
Indonesia, and Hong Kong. As of 3% March 2014, IFS (Singapore)’s paid-up capital was SGD 88,278,936 or Baht 2,289.79 million (the
exchange rate as of 3° March 2014 was Baht 25.9381 per SGD 1). Details of IFS (Singapore) can be found at www.ifscapthai.com.sg.
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| December:

The Company received an approval from
the Foreign Business Committee to
operate the business of (1) factoring and
(2) leasing and hire purchase services for
machinery and industrial equipment to
existing clients only. The certificate was

officially received on 3 July 2009.

| January:

IFS Capital Holdings (Thailand) Ltd. (“IFS HoIdings”)2

purchased shares of the Company from the Bank

of Ayudhya and the other minority shareholders
totalling 49.20%. The Company then recommenced
its leasing and hire purchase business when the

Bank of Ayudhya ceased to be its shareholder.

February:

| April: The Company changed its name to IFS Capital

(Thailand) Co., Ltd.
The Company ceased to provide its

leasing and hire purchase services due April:

to the duplication of business with a The Company changed its status from “limited
subsidiary of its major shareholder, company” to “public company limited” and
Bank of Ayudhya. increased its paid-up capital by Baht 100 million

to Baht 350 million.

ee 0000000000000 0000 00,

e e 00 0000000000000 00

| February:

The Company increased its paid-up
capital by Baht 200 million to Baht

250 million with shares issued to Bank

of Ayudhya and IFS (Singapore).

ee 0000000000000

2001 2004 2007 2008

© © ¢ 0 0 0000 000000000000 0000000000000 000000 0000000000000 0000000000 0

@ 0000000000000 000 00
e e e e e 0000000000000

2 IFS Capital Holdings (Thailand) Ltd., was registered as a limited company in 2006, as a joint — venture investment company between

IFS (Singapore) and Mr. Niphat Chamroonrat and his sons with 45% and 55% of shares respectively. Mr. Niphat and his sons had
since sold their shares, and IFS (Singapore) Group now owns 100% of IFS Capital Holdings (Thailand) Ltd.
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| August:

The Company was listed on the Stock Exchange of
Thailand and issued 120 million common stocks at its
initial public offering leading to an increase of paid-up
capital to Baht 470 million. The major shareholder is IFS
(Singapore) Group which holds altogether 73.13% of
shares. The Company also started to provide leasing
and hire purchase services of industrial vehicles and
machineries, tools used for the relocation of goods,
vessels and vehicles used in agricultural activities to new

clients.
| January:

The Company ceased to provide its leasing
and hire purchase services to new clients.

April: THE COMPANY
IFS (Singapore) Group bought over all the ACHIEVED A RECORD
shares of IFS Holdings, resulting in IFS NET PROFIT OF BAHT

Holdings becoming a wholly owned
subsidiary of IFS (Singapore), and IFS 138.12 MILLION.
(Singapore) Group holding 98.2% of shares

in the Company.
November:

The Company changed its par value of
common shares from Baht 5 per share to The Company achieved a
Baht 1 per share. )

new factoring volume
record of Baht 26,645

million.

December:

The Company applied to the Foreign Business

Committee to provide leasing and hire
purchase services for industrial vehicles
and machineries, tools used for the The Company achieved
a factoring volume
record of Baht 22,148

million.

relocation of goods, vessels and vehicles
used in agricultural activities to new clients,
and approval was received on 6th August
2010.

2009 2010 2012 2013 2014

@ @ @ @ o
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REVENUE STRUCTURE

[Asvasusioln

Tnsvasausnelsvouuseniul 2555 - 2557

Revenue Structure of the Company in 2012-2014

U 2555 /2012 U 2556 /2013 02557 /2014
AU Jovay UM Jovay UM JoBaz
Mil. Baht % Mil. Baht % Mil. Baht %
Helannmsdeans 3ensos
) 208.72 60.99 244.73 60.71 234.68 62.98
Factoring Income
Helamnmsiends
. 1.72 0.50 1.60 0.40 1.08 0.29
Hire Purchase Income
7 ﬂlﬁmnﬁr;yty'] NN
43.77 12.79 48.81 12.11 38.76 10.40

Finance Lease Income

nelamsssnflonuazusms
NNNEadnsisensay 70.39 20.57 80.28 19.91 81.00 21.74
Factoring Commission and Service Fees "'

Tuladu 2
Other Income

17.60 5.14 27.72 6.88 1712 4.59

Tunela
Total Revenues

342.20 100.00 403.14 100.00 372.64 100.00

NI 1

AN Ics vy

2

Remarks 1

2
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The revenue from fees and services are from the transfer of the rights to claim. The fees include the provision of credit checking, collection,

and accounts receivable management services.

Other income include commitment fee paid on acceptance of credit facilities, income from contractual penalty & interest on overdue

payment of clients and recovery of non-performing loan, etc.

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED



INVESTMENT POLICY AND CAPITAL STRUCTURE

ulvurgnisavnuiia:lnsyasuunu

USEn:ATNDINSMNSIWanauInu

nlasuaannasadnu IWeUs:lususo
giloriuvesuseniludniry

Company'’s policy to invest in businesses or
industries which provide support or benefits
to the Company’s existing business or has
growth potential.

ulvurenisasnu
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INVESTMENT POLICY

At present, the Company has no investment in any subsidiary and/ or affiliated company. However, the Company may
consider investing in subsidiary and/ or affiliated company in the future. It is the Company’s policy to invest in businesses
or industries which provide support or benefits to the Company’s existing business or has growth potential. The Company focuses
on the return on investment and benefits to the Company’s shareholders. The Company’s representatives will be assigned as
Directors to supervise or co-manage the subsidiary and/ or affiliated company. The investment, if any, shall be approved by
the Board of Directors and/ or shareholders and/ or, in case of the related party transaction, the Audit Committee. The related
party regulations shall be adhered to accordingly.

Iasvasnuidunu CAPITAL STRUCTURE

nuaaneidou uaznuisziavoeniEn il 31 Sunaw 2557 Registered and Paid-Up Capital of the Company as at 31
fivodl December 2014 is as follows:

Nuaanzideu : 470,000,000 LN Registered Capital : Baht 470,000,000

NUTTTUR : 470,000,000 UM Paid-Up Capital ~: Baht 470,000,000

ﬁumﬁzy : 470,000,000 ﬁu Ordinary Shares : 470,000,000 Shares
gaﬁi’lﬁmﬂﬁ'ﬁ:uaz : 1 UM Par Value : Baht 1 per share
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INDUSTRY AND COMPETITRION
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The Thai economy in 2015 is expected to show a better
performance and projected to grow in the range of 3.5% - 4.0%
on the back of the improving of the global economy, better export
performance, increase in domestic consumption, increase

in private and public investments and the recovery of tourism.
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FACTORING BUSINESS

The factoring industry in Thailand has grown steadily for more
than 25 years and it is expected to continue growing in 2015
in line with the recovery of the Thai economy. Small-and-me-
dium-sized enterprises (SMEs), which are the backbone of the
economy, are still struggling to obtain financing from commercial
banks as most banks are still strict in their lending criteria
and/or require collactural no matter there is a recession or
not. Therefore, there will always be opportunity for the factoring
business as prospective clients who lack collateral but with
invoices or purchase orders will turn their interest to factoring.
For export factoring, it is expected to grow in line with the
improving global economy.

As the factoring business increases in popularity, competition
will still be intense in terms of pricing especially from banks

or non-banks who offer this type of services. However,

the Company will continue to grow its existing portfolio as
well as expand new clients base by focusing on industries
with good prospects and on the SMEs who are in need of
working capital to improve their cashflow or to expand their
business but have restricted access to the credit facilities of
banks due to the collateral requirement of banks. With its
experienced staff, speed of services and technological advantage
through e-factoring services and prudent risk management
system, the Company is confident of maintaining its leadership
position in the industry.

According to the publication of the International Factors Group
(www.ifgroup.com), the volume of factoring business in Thailand
for the year 2011, 2012 and 2013 was Baht 121,355 million,
Baht 163,160 million and Baht 169,492 million respectively.
In terms of GDP penetration rate, it was only 1.49 % in 2013
while that of the Euro Zone, such as the UK & Ireland, Italy,
France and Germany was 16.45%, 11.82%, 10.07% and 6.48%
respectively. Other countries, such as Taiwan, Hong Kong,
China, Australia, Japan and Singapore was 20.52%, 16.21%,
5.66%, 3.73%, 2.24% and 2.33% respectively; and the World’s
average was 4.49%. Thus, there is still ample room for
the factoring business to grow in Thailand.

LEASING/HIRE PURCHASE BUSINESS (EQUIPMENT
FINANCE)

Leasing/Hire Purchase Business (Equipment Finance) is
expected to continue growing in 2015 in line with the Thai
economy which will be boosted by the increase in comsumption
and the increase in private and public investments. In 2014,
entrepreneurs and investors were not confident due to the
political uncertainties, and had adopted a “wait and see”
approach to their business strategies investment and expansion.
Therefore, there is an opportunity for Leasing and Hire Purchase
(Equipment Finance) in 2015. In addition, the potential demand
for Leasing and Hire Purchase (Equipment Finance) is huge
due to the strong fundamentals of the Thai economy, the
improving global economy as well as the coming of the Asean
Economic Community (AEC) in 2016.

There are consistently requests from entrepreneurs who want
to invest in machineries for several reasons: to replace their
old or obsolete machineries; to increase production capacity;
to substitute for their high cost of labour and to improve
the quality of their products. The Company plans to grow this
business by focusing on the small-to-medium ticket items and
with liquidity in the secondary market. The Company will
continue to develop its network of equipment dealers to
continually refer business to the Company. Since the target
group of both factoring and equipment finance is the SMEs,
the ability to cross-sell these 2 services is one of the strengths
of the Company.
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RISK FACTORS
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The Company places important emphasis on
risk factors which could affect the Company’s
future operations by establishing effective risk
management and control as follows:
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1. CREDIT RISK

The Company’s factoring business is to provide short term
unsecured loans through the purchase of accounts receiveable.
Credit risk is therefore dependent on the quality of the accounts
receiveable and clients, including the quality of products and
services delivered to buyers by clients. Low quality products
and services might be rejected and remained unpaid.
The buyers with financial problem might also default on
payments and the clients could not repay as agreed. Therefore,
the Company credit risk management established policies and
procedures to carefully examine both clients and buyers prior
to loan approval. The following are the Company’s policy
guidelines which are being constantly reviewed and improved

upon to manage its business operations:

1.1 Credit scoring aims to analyze new clients and the
buyers on their business operations, profiles of
shareholders and management, debt payment records,

financial statements, industry trend, etc.

1.2 Maximum exposure on each industry (Industry Limits)

shall not exceed 20% of total outstanding portfolio.

1.3 Maximum exposure on a single client shall not exceed
10% of the total portfolio.

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
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1.4 Maximum credit limit granted to each debtor (buyer) shall

not exceed 30% of the Company’s shareholders’ funds.

1.5  Credit review of existing clients shall be done regularly

and at least once annually.

1.6 CRM review is prepared and reported to the Board
every quarterly to analyze the quality of the Company’s

portfolio, and to monitor the trend of the overdue.

1.7 The Company must check with the Civil Court for pos-
sible lawsuit against both clients and debtors. World
Check is conducted on Political Exposed Persons, and
the National Credit Bureau is conducted to check on

clients’ repayment record with other financial institutions.

Any deviation to the above shall be reported to the Board of

Directors for information and/or approval.

2. INTEREST RATE RISK

Borrowing interest rate, the main cost of the Company,
fluctuates with market conditions and has an affect on the
Company’s lending interest rate to its Clients. Changes in

interest rate will also affect the Company’s operating results.



Therefore, the Company has established policies and guidelines
to manage interest rate risk. Factoring is a short-term loan
and offered floating rate basis to the clients. When interest
rate in the money market changes, the Company will adjust
its lending rate to the clients accordingly. For leasing, the
Company also offers on the floating interest rate basis. Only
hire purchase is offered on a fixed rate basis. However, the
hire purchase business accounts for only a small portion of
the Company’s total portfolio. Thus, the Company is confident
that interest rate risk poses only a small effect on the interest

rate spread of the Company and the Company’s operations.

3. FINANCIAL LIQUIDITY RISK

Most borrowings of the Company are in the form of
promissory note (P/N) with a tenor of 1 to 6 months. The risk
occurs if the lender calls for repayment prior to the maturity of
the loan, or if the lender decided not to extend the P/N facility
on the maturity of the contracts, resulting in the Company
having to repay the loan which will affect the Company’s

cash flow.

The above mentioned risk can be mitigated through
the following:

3.1 The bulk of the Company’s business is factoring, which
is short term in nature and with average collection
period of 45-60 days. This matches nicely with
the borrowings of the Compnay.

3.2  Although leasing and hire purchase are medium term
loans with repayment period of 3-5 years, the Company’s
policy is to match proportionately with the long term
borrowings of the Company, and avoid the risk of using
short term borrowing to support its leasing and hire
purchase business.

3.3 The Company has been in business for 24 years and
has been able to maintain good relationships with its
bankers and has good record of debt payment. It will
continue to give importance to managing good

relationships with its bankers.

3.4 In the event of emergency, when bankers call for the
loans prior to maturity, the Company is able to utilize
the SGD 10 million standby credit facility granted by IFS
(Singapore).

3.5 The Company’s debt to equity ratio (D/E ratio) was 2.13
times in 2014. The Company has the commited credit
facilities with financial institutions of Baht 4,556 million

which are sufficient for its operations.

3.6 The Company will explore other options available in
raising funds from the capital market to offset the above
mentioned financial liquidity risk.

4. MARKETING AND COMPETITION RISK

New players may enter the market and pose a challenge to
the market leadership of the Company since there is no
licensing requirement to operate factoring and/or leasing/ hire
purchase business; and these businesses are not regulated
by the Bank of Thailand. However, the lending business requires
high capital and competitive cost of capital to survive
the competition. Therefore, other than banks or subsidiaries
of banks, it is not easy to enter the market of the Company’s

core business of factoring and leasing/ hire purchase.

Although more and more banks have entered the factoring
business, they do not have the experience that the Company
has, and are not as flexible and responsive to the needs of
clients. The Company is also ahead in technological
development and is the first company in Thailand to offer an

e-Factoring flatform to serve the needs of its clients.

5. RISKFROM MAJOR SHAREHODLERS’ INFLUENCIAL
MANAGEMENT

As of 31st December 2014, IFS (Singapore) Group is the
major shareholder of the Company with 73.13% of shares,
which is more than 50% of total shares. With such a high
shareholding, it is only inevitable that IFS (Singapore) can
influence the management through its directors on the Board
or through voting rights at shareholders’ meeting except for
approval of significant agendas which by laws or regulation
require three-fourths of the voting rights at the shareholders’
meeting. It is also balanced by the Company’s organization
structure, which comprises of the Audit Committee,
the Compensation and Normination Committee and the Risk
Managemnet Committee. These positions are held by
independent directors knowledgable in business operations.
If the Company enters into a connected transaction with
directors, major shareholders, the Company’s authorized
persons and persons with a possible conflict of interest on
connected transation, such persons are not entitled to vote

on the entry into that transaction.
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SHAREHOLDING STRUCTURE

Insyastunisavnu

swﬁ:o@'ﬁaﬁu 10 dusunsn usen Terewioa (Us:inAlne) 911A (UKIBU)
LIST OF TOP 10 SHAREHOLDERS OF IFS CAPITAL (THAILAND) PCL

o Juft 6 Funan 2558 / As of 6" March 2015

anaun do/dousin FIUDUARU Sowa:

No. Name/Company No. of Shares Percentage
1 ﬂf\iu IFS (Singapore) * IFS (Singapore) Group * 343,700,000 73.13%
2 wepidy onsi Mr. Apichai Ekman 10,000,000 2.13%
3 WEsN Nilagay Mr. Raphi Pinitchop 6,000,000 1.28%
4 a5 fuglsal Mr. Mawee Simaroj 4,100,000 0.87%
5 WBFIUNT UITBIWIALRA Mr. Surin Bunyongponglerd 3,083,800 0.66%
6 U3Eh afieanad (nsuaus) $iin Stockwell (Thailand) Co.,Ltd. 2,799,945 0.60%
7 U3HN senamiamedia 91in Siam Truck Co.,Ltd 2,650,000 0.56%
8 UNUNA WAUTD Mrs.Narumon Podjanart 2,250,000 0.48%
9 wawimi gnsngium Mrs. Naowarat Suparakjinda 2,000,000 0.43%
10 UNLUTIA Vi’i'\‘il,’ﬁng’mﬁ Mr. Narong Wangcharoenwong 1,873,200 0.40%
iﬂﬂﬂ'aﬂﬁlu‘i Minority Shareholders 91,543,055 19.48%
kit Total 470,000,000 100.00%

v

* wileviungw IFS (Singapore) Usznausiy

1) Ustw lowwes wellnea loamed Wszwealng) siin
(Q’ﬁaﬁmw‘lmﬁﬁanq’u IFS (Singapore) fiavjuiaeaz 100)
flaviu 172,200,000 ¥u (Aniduioras 36.64)

2)  U3Ew [awanied wallmea dn asnsideululssmea
feald3 (fevuselva)@e Philip Assets Pte,, Ltd. fiavu
Jowaz 40.40) fiaviu 171,500,000 Hu (Aaiduioeas 36.49)

@'ﬁaﬁui’]ﬂim}jﬂm IFS (Singapore) @in U3 Phillip Assets Pte.
Ltd. leeg3uwadszlemigaiie (Ultimate Shareholder) Ao
W Lim Hua Min ﬁ\uﬂuﬂfnﬁqiﬁ%’nﬁm‘[ﬁ% Hagwdusvom
N33uM3789 IFS (Singapore) Teazidunsanaglaluriylss

www.ifscapital.com.sg

Wavan Ustm leenies wallaea e (“IFS (Singapore)”)
duvssnasmzdoulunaevanninddealus vl IFS (Singapore)

a wa '3

TivIsndaadpsjuRmungmnasideiadusasnaavanning
foalds wu nsldumdedmihedunswdifiaunamssddn
%ﬁaﬂﬁ%uuﬁmnﬁﬂi@u@ﬁaﬁumm IFS (Singapore) #e il
Foifeduiiefuussnaanzifoulunaindsalusarnnsnsu

uazduainlunylod www.sgx.com

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

* Shareholding of IFS (Singapore) Group was due to:

1) IFS Capital Holdings (Thailand) Ltd. (a wholly owned
subsidiary of IFS (Singapore)) with 172,200,000 shares
(36.64%).

2) IFS Capital Limited (“IFS (Singapore)”) (which is 40.40%
owned by Phillip Assets Pte., Ltd.) with 171,500,000
shares (36.49%).

The ultimate shareholder of Phillip Assets Pte. Ltd. is Mr. Lim
Hua Min, a Singaporean businessman who is presently
the Chairman of IFS (Singapore). For more details see

www.ifscapital.com.sg.

IFS (Singapore) is a company listed company on the Singapore
Exchange (SGX). Its group of companies have to comply with
the regulations of the SGX. The regulations of the SGX can

be found at www.sgx.com.
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The Board of Directors has the power, duties and
responsibilities to manage the Company to be in
compliance with laws, objectives and regulations
of the Company.
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BOARD OF DIRECTORS

The Board of Directors as of December 31, 2014 consisted of

7 members, namely:

Name Position

Mr. Lee Soon Kie Chairman of the Board

Mr. Tan Ley Yen Director
Mr. Lua Too Swee Director
Mr. Niphat Chamroonrat Director

Independent Director,
Deputy Chairman,
Chairman of the Audit
Committee

Dr. Thamnoon Ananthothai

Independent Director,
Member of the Audit
Committee

Mr. Suvait Theeravachirakul

Independent Director,
Member of the Audit
Committee

Mr. Singha Nikornpun

Mr. Guntapon Kittisiriprasert is Secretary to the Board of Directors

Authorizd Directors of the Company

Mr. Tan Ley Yen or Mr. Lee Soon Kie is authorized to sign

with the Company’s seal affixed.

Scope, Duties and Responsibilities of the Board of Directors

The Board of Directors has the power, duties and responsibilities

to manage the Company to be in compliance with laws,

objectives and regulations of the Company, as well as the

resolution of the shareholders’ meeting with lawful approval,

honesty and carefulness of the Company’s benefits. The summary

of important power, duties and responsibilities is as follows:

1.

To hold the Annual General Meeting of Shareholders

within 4 months from the end of fiscal year;

To call the meeting of the Board of Directors at least

once every three months;

To arrange for the preparation and submission of the
audited balance sheet and profit and loss statement at
the end of each fiscal year to the shareholders’ meeting
for its consideration and approval;

To authorize any one or several directors or any person
to perform any action on behalf of the Board of Directors
under the supervision of the Board of Directors or
granting the power-of-attorney to such designated
person(s) to perform any action within the specified time
as the Board of Directors may think fit; provided,
however, that the Board of Directors has the sole

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

discretion to revoke or modify such designated director
or power-of-attorney as the Board of Directors may
think fit;

In addition, the Board of Directors may authorize the
Executive Committee to conduct any activities within
the specified scope of work, duties and responsibilities
of the Executive Committee. No authorization will entitle
the Executive Committee or its authorized representative
to consider and approve the transaction which may
cause a conflict of interest between the Executive
Committee, its authorized representative or any related
person or interested person as the one party and the
Company or its subsidiary companies as the other
party. However, an exception is granted where the
transaction conforms to the approved policies and rules

of the Board of Directors;

To determine the goals, prospects, policies, business
plans and budgets of the Company, and to ensure that
the work performed by the Executive Committee complies
with the set policies. However, the Board of Directors
needs to obtain the resolution of the shareholders’
meeting before entering into these transactions that
required approval of the shareholders’ meeting, for
instance, increase or reduction of capital, issue of bonds,
sale or transfer of all or any substantial parts of the
Company’s business to any third party, purchase or
acceptance of transfer of other businesses, amendment
to any third party, purchase or acceptance of transfer
of other businesses, amendment to the Memorandum
of Association, and so on;

The Board of Directors is also responsible for ensuring
the Company’s compliance with the securities and
exchange law and rules of the SET, for instance, rules
concerning the entry into connected transactions and
concerning purchase or sale of substantial assets,
including any law governing the Company’s business;

To review the management structure and appoint the
Executive Committee, Chief Executive Officer and any

sub-committees, as it deems appropriate;

To ensure that the Company’s performance follows the

business plans and budgets at all times;

To refrain from conducting any similar or competitive
business, participating as partner in an ordinary
partnership or partner with unlimited liability in a limited
partnership or director in a private company or in any
other firms, companies or corporations operating the
business similar to or in competition with the Company,


http://www.ifscapthai.com/ifs/en/management/index7.html

regardless of whether for his/her own benefit or for
others’ benefit. However, an exception is granted where
the director provides notice to the shareholders’ meeting
in advance of his/her effective appointment as director
of the Company;

9. To notify the Company without delay in the event of
likelihood that the director may have direct or indirect
interests as a result of (i) the Company’s entry into any
agreement, and (ii) his/her increased or decreased
holding of shares or bonds in the Company or its

subsidiary companies.

Apart from the Board of Directors, the Company has appointed
3 sub-committees to help with management, consideration or
screening, decision making and transparency, following

the principles of the Good Corporate Governance, namely:
o The Audit Committee
o The Compensation and Nomination Committee

e The Risk Management Committee

AUDIT COMMITTEE

As of December 31, 2014, the Audit Committee consisted of
3 members with knowledge and experience to review the

financial statements of the Company.

Name Position

Chairman of the Audit

1. Dr. Thamnoon Ananthothai .
Committee

2. Mr. Suvait Theeravachirakul Member

3. Mr. Singha Nikornpun Member

Scope of Power, Duties and Responsibilities of the Audit
Committee

1. To review the Company’s financial report to ensure that

it is accurate and adequate.

2. To review the Company’s internal control system and
internal audit system to ensure that they are suitable
and efficient, to determine the internal audit’s independence,
as well as to approve the appointment, transfer and
dismissal of the chief of internal audit or any other
person in charge of internal audit.

3. To review the Company’s compliance with the law on
securities and exchange, the SET’s regulations and
other laws relating to the Company’s business.

4. To consider, select and nominate an independent person

to be the Company’s auditor, and to propose such

person’s remuneration, as well as to attend a non-man-

agement meeting with an auditor at least once a year.

To review the connected transactions or the transactions
that may lead to conflicts of interests to ensure that
they are in compliance with the laws and the Exchange’s
regulations, and are reasonable and for the highest
benefit of the Company.

To perform any other act as assigned by the Company’s
Board of Directors.

To prepare and to disclose in the Company’s Annual
Report and Audit Committee’s Report which must be
signed by the Audit Committee’s Chairman and consist
of at least the following information:

e an opinion on the accuracy, completeness and

creditability of the Company’s financial report,

e an opinion on the adequacy of the Company’s internal
control system,

e an opinion on the compliance with the law on
securities and exchange, the Exchange’s regulation,
or the laws relating to the Company’s business,

e an opinion on the suitability of an auditor,

® an opinion on the transactions that may lead to
conflicts of interests, the number of the Audit
Committee meetings and the attendance of such

meetings by each committee member,

® an opinion or overview comment received by the
Audit Committee from its performance of duties in
accordance with the charter and other transactions
which, according to the Audit Committee’s opinion,
should be known to the shareholders and general
investors subject to the scope of duties and
responsibilities assigned by the Company’s Board of

Directors.

To report to the Board when the Audit Committee finds
or suspects any of the following transactions or acts,
which may materially affect the Company’s financial
condition and operating results, in order to proceed with
a remedy within the timeline that the Audit Committee
thinks fit:

e a transaction which cause a conflict of interest;

e any fraud, unusual practice or material defects in

relation to the internal control system; and

e a violation of the law on securities and exchange,
the SET’s regulations or other laws relating to the
Company’s business.
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COMPENSATION AND NOMINATION COMMITTEE

As of December 31, 2014, the Compensation and Nomination

Committee of the Company consisted of 3 members, namely:

Name Position

) Chairman of the Compensation
1. Mr.Niphat Chamroonrat o .
and Nomination Committee

2. Dr.Thamnoon Ananthothai Member

3. Mr. Lee Soon Kie Member

Scope of Power, Duties and Responsibilities of the

Compensation and Nomination Committee

1.

To recommend the remuneration structure of the Board
of Directors’ and Committees’ members including meeting
allowances, bonus, welfare and other benefits both in

monetary and non-monetary terms;

To evaluate the corporate performance of the Company
to determine bonus and annual salary increase across
the Company, taking into account appropriate industry

benchmarks;

To recommend the Company’s salary structure and

other benefits;

To consider, comment and evaluate on the Employee
Stock Option Program (ESOP) for directors and
employees;

To recommend the structure and composition of the
Board and Committees together with the qualifications
of its members;

To recommend the list of nominees for the Board of
Directors to be proposed to the Shareholders’ General
Meeting in case of vacancies by rotation and to the
Board of Directors in case of casual vacancies; and

To perform the scope of duties and responsibilities

as assigned by the Board of Directors.

RISK MANGEMENT COMMITTEE

As of December 31, 2014, the Risk Mangement Committee

consisted of 4 members, namely:

Name Position

Chairman of the Risk
1. Mr. Suvait Theeravachirakul .
Management Committee

2. Dr. Thamnoon Ananthothai Member
3. Mr. Singha Nikornpun Member
4, Mr. Tan Ley Yen Member

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

Scope of Power, Duties and Responsibilities of the Risk

Management Committee

1.

To recommend to the Board in formulating the risk
management policies, strategies, standards etc. and
defining acceptable risk levels;

To review with the management of the Company the
risk management reports, policies, strategies, frameworks,
models and procedures, etc., to ensure that the Company
has adequate and suitable risk management to
acceptable levels, and ensure continued implementation

of risk management; and

To periodically review enterprise risk management (ERM)
systems that cover all activities of the Company including
the assignment of any person or sub-committee to
oversee the integration of departmental risk management

and control systems and report to the Board.

Mangement Team

As of December 31, 2014, the Company’s Management Team

consisted of:

Name Position

Mr. Tan Ley Yen Chief Executive Officer
Mr. Guntapon Kittisiriprasert Chief Financial Officer
Mr. Paknam Sarakul GM, Client Relations
Ms. Kwanjai Sae-Lai GM, Operations

i . Deputy GM, Business
Ms. Nararak Kongsiriruanglai
Development

. Deputy GM, Finance and
Mrs. Pensri Pettong A i
ccounts

. . Assistant GM, Business
Mr. Suvichan Charoenponpoj
Development

Assistant GM, Credit
o Review,
Mr. Yutthachai Siriphanpong
Human Resources and
Administration

Scope of Power, Duties and Responsibilities of the CEO

1.

To manage the Company’s day-to-day business
operations and/or supervise the Company’s general
administration;

To ensure that the Company’s operations follow and
satisfy its business objectives, articles of association,
rules, regulations, orders, policies, goals, operating plan
and budget, which are approved by the Board or the
resolution of the General Meeting of Shareholders
or both;


http://www.ifscapthai.com/ifs/en/management/index7.html
http://www.ifscapthai.com/ifs/en/management/index3.html
http://www.ifscapthai.com/ifs/en/management/index4.html
http://www.ifscapthai.com/ifs/en/management/index8.html

3. To follow the tasks assigned by the Company’s Board
of Directors;

4. To set the organization structure, hire, appoint, transfer,
remove and misemploy, determine wages of, grant
rewards to, raise salary and remuneration of, and give
bonuses to all employees who hold positions at

a lower level than the CEO;

5. To approve and authorize disbursement for the
procurement of assets and services for the Company,
and to approve financial transactions for the Company’s
operations within the limits determined by the Board of
Directors;

6. To issue orders, regulations, announcements and records
to have all operations follow the Company’s policies,
maximize its benefits and cope with its rules and

principles;

7. To present as the Company’s representative to outside
parties in related circumstances to benefit the Company;

8. To appoint working teams to be responsible for operating
or managing the Company’s business and to subrogate
or designate any person to perform a specific task on
behalf of the CEO. Each appointment, subrogation or
designation is subject to the CEO’s control. Alternatively,
the CEO may appoint any person to have the power to
do any acts as he thinks fit and within the time specified
by him. The CEO has the discretion to cancel, withdraw
or change that appointment, subrogation or designation
at any time;

9. To perform other duties as assigned by the Company’s
Board of Directors; and

10. To work with integrity and regards to the Company’s
benefits.

Each delegation or suborgation of the CEO’s duties and
responsibilities to any person must not result in the CEO
or his authoritied representative having the power to
approve any transaction in which the CEO or his authorized
representation or a person with a possible conflict of
interest (as defined by the relevant agency) has an
interest or in relation to which a conflict of interest may
arise against the Company or its subsidiaries. However,
this rule may be waived when it is to approve an ordinary
business transaction with precise details.

The duties and powers of the Chief Executive Officer do not

include the duty and authority to approve transactions which

are related to the CEO or persons with possible conflict of

interest or causes any conflict of interest with the Company

or its subsidiaries (if any), unless it is to approve transactions
in the normal course of business of the Company following
the policy and principles stipulated by the Borad of Directors.

CORPORATE SECRETARY

The Company has appointed Mr. Guntapon Kittisiriprasert to
be the Corporate Secretary with the authority as indicated by
the Board of Directors following the Securities and Exchange
Act, as well as to act in order to comply with the Board of
Directors’ resolution following the Company’s Good Corporate

Governance principles.

THE NOMINATION OF DIRECTORS AND INDEPENDENT
DIRECTORS

The Company’s Compensation & Nomination Committee is to
select candidates for the positions of the Director by
considering various criteria such as knowledge, capability,
experience, determination and work ethics, etc.which are

beneficial to the Company’s business operations.

NOMINATION OF THE COMPANY’S DIRECTORS

The procedures of the nomination of candidates to be

appointed as Directors are as follows:

1. The Board of Directors consists of at least 5 members
who are appointed by the meeting’s election with the
majority votes, following the principles and methods as

follows:
e Each shareholder has 1 vote for each share held;

e Each shareholder may exercise the vote in electing
one or more persons to be the directors but the votes
are invisible; and

e The person who obtains the highest votes will be
elected as a director in respective order according to
the required number of directors, but if two or more
persons obtain equal votes, the Chairman must cast

a final vote.

2. At every Annual General Meeting of Shareholders,
one-third (1/3) of the directors or if it is not a multiple of
three, then the number nearest to one-third (1/3) must

retire from office.

There must be a drawing by lots to determine the
directors retiring on the first and second years following
the registeration of the Company. In each subsequent
year, the directors who occupy the position for the
longest period must retire.

ANNUAL REPORT 2014

35



36

A retiring director is eligible for re-election.

The Company’s Board of Directors consists of 7 members
with two Directors as representatives of the major
shareholders, namely Mr. Lee Soon Kie and Mr. Lua Too

Swee.

THE NOMINATION OF THE INDEPENDENT DIRECTORS
AND AUDIT COMMITTEE

The Company’s procedures for the nomination of the

Independent Directors and Audit Committee are as follows:

1.

3.

The Independent Directors shall consist of no less than

one-third of the Directors and no less than 3 members.

The Audit Committee shall consist of no less than

3 members.

The qualifications are indicated as follows:

Qualifications of the Independent Directors

In compliance with the related notification of the Stock

Exchange of Thailand as follows:

1.

Hold not more than 1% of the total shares with voting
rights of the Company, parent company, affiliated
companies or juristic persons, which may have conflicts

of interest including the shares held by related persons;

Not be or used to be an Executive Director, an employee,
staff, advisor who earns salary or controlling person of
the Company, parent company, subsidiary company,
associated company, a subsidiary of the same level or
juristic person who may have conflicts of interest
(at present and two years prior to the appointment);

Not having blood relations or legitimate relations with
the Executives, major shareholders, controlling persons
or candidate persons to be nominated as Executives or

controlling persons of the Company or a subsidiary.

Not having management relationship or business with
the Company, parent company, affiliated company,
subsidiary at the same level or juristic persons which
may have conflicts of interest at present and 2 years
before the submission date of the following matters with
the SEC:

e Not be or used to be an Executive Director, an

employee, staff, advisor who earns salary,

e Not having business relationship such as sale/
purchase significant assets or services as stipulated
by the SEC (following the guidelines of the notification
of the connected transaction of the SET);

e Not be or used to be the Auditor; or

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

o Not be or used to be any provider of professional
services, including the legal advisor, financial advisor
whom receives a service fee of more than Baht 2
million per year;

Not be an appointed Director or representative of the
Director of the Company, major shareholder, or persons
who are related to the major shareholders of the
Company.

Not having any characteristics which will impair making

independent opinions on the Company’s operations.

Qualifications of the Audit Committee

1.

Recevied an appointment from the Board of Directors

or through a resolution from a shareholders’ meeting.

Every Audit Committee member shall be an Independent
Director and:

o Not being a Director who is assigned by the Board
of Directors to make decision in the operations of the
Company, parent company, affiliated companies,
subsidiary company of the same level or juristic

persons which may have conflicts of interest; and

e Not being a Director of the parent company, subsid-
iary company, subsidiary company of the same level
only apply to the listed company.

Have a duty as stipulated by the notification of
The Stock Exchang of Thailand RE: Qualification and
Scope of the Audit Committee’s operations.

Have sufficient academic qualifications and work
experience to work as the Audit Committee and at least
1 member of the Audit Committee shall have sufficient
academic qualifications and work experience to examine

the credibility of the financial statements.
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Present Position

MR. LEE SOON KIE
Date of birth 4 February 1959 Age 55 years

Nationality Singapore

Education/ Training

- Master’s degree in Computer Science of University
of Wales, Aberystwyth

- Bachelor’s degree in Economics of The National University

of Singapore

- Understanding the Regulatory Environment Program
in Singapore 2008
Singapore Institute of Directors

Chairman of the Board and Member of the Compensation and Nomination Committee

Relation with the Company

% of Stock holding in the Company = 0.085

Work Experience for the past 5 years

Type Ordinary

Amount 400,000

Period Position Company

2014 - Present Director Phillip Bank Plc. (Cambodia)

2010 - Present Director IFS Capital Intellectual Property Private Ltd. (Singapore)
2009 - Present Director IFS Factors (Malaysia) Sdn. Bhd. (Malaysia)

2007 - Present Director IFS Capital (Hong Kong) Ltd. (Hong Kong)

2006 - Present Chairman of the Board

IFS Capital (Malaysia) Sdn. Bhd. (Malaysia)
IFS Capital Holdings (Thailand) Ltd.

IFS Ventures Private Ltd. (Singapore)

IFS Ventures 2 Ltd. (Singapore)

Advance Finance PCL

2006 - Present Director

2005 - Present Director

2005 - Present Director

2005 - Present Director

2004 - Present Chairman of the Board and Member of
the Compensation and Nomination Committee

2004 - Present Chairman of the Board of Commissioners

2004 - Present CEO & Executive Director

2004 - Present Director

2004 - Present Director

2003 - Present Director

2003 - Present Director

IFS Capital (Thailand) PCL

PT. IFS Capital Indonesia (Indonesia)

IFS Capital Ltd. (Singapore)

Phillip Ventures Enterprise Fund Ltd. (Singapore)
IFS Capital Assets Private Ltd. (Singapore)
Phillip Private Equity Pte Ltd. (Singapore)

ECICS Ltd. (Singapore)

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED



DR. THAMNOON ANANTHOTHAI
Date of birth 4 May 1957 Age 57 years

Nationality Thai

Education/ Training

- Doctor’s degree of International Management
Walden University, Naple, Florida, USA.

- Understanding the Fundamental of Financial Statements
(UFS-7/ 2007)

Thai Institute of Directors

- The Role of the Chairman Program (RCP - 14/ 2006)

Thai Institute of Directors

- Director Certification Program (DCP - 70/ 2006)
Thai Institute of Directors

- Audit Committee Program (ACP - 10/ 2005)

Thai Institute of Directors

- Director Accreditation Program (DAP 48/ 2005)
Thai Institute of Directors

Present Position
Independent Director, Deputy Chairman, Chairman of the Audit Committee,

Member of the Compensation and Nomination Committee and Member of the Risk Management Committee

Relation with the Company

% of Stock holding in the Company = 0 Type Ordinary Amount 300,000

Work Experience for the past 5 years

Period Position Company
2010 - Present Independent Director and Audit Committee Thai Union Frozen Products PCL
2007 - Present Independent Director, Deputy Chairman, IFS Capital (Thailand) PCL
Chairman of the Audit Committee,
Member of the Compensation and Nomination Committee
and Member of the Risk Management Committee
2007 - Present Vice Chairman and Director of Audit Committee Better World Green PCL
2007 - Present Member of Audit Committee Bangkok University
2005 - Present Director and Member of Audit Committee Property Perfect PCL
2004 - Present Executive Director Merchant Partners Securities PCL
2001 - Present Executive Director The Agricultural Futures Exchange of Thailand
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MR. SUVAIT THEERAVACHIRAKUL
Date of birth 25 January 1959 Age 55 years

Nationality Thai

Education/ Training

- Master of Business Administration of Wagner College,
New York, USA

- Director Certification Program (DCP 9/ 2001)

Thai Institute of Directors

- Director Accreditation Program (ACP 15/ 2006)
Thai Institute of Directors

- Capital Market Academy (CMA 10/ 2010)

- Successful Formulation & Execution the Strategy
(SFE 6/ 2010), Thai Institute of Directors

Present Position

Independent Director, Member of the Audit Committee and Chairman of the Risk Management Committee

Relation with the Company

% of Stock holding in the Company = 0.02 Type Ordinary Amount 100,000

Work Experience for the past 5 years

Period Position Company
2009 - Present President and CEO MBK PCL
2002 - 2009 Director and CEO MBK PCL
2007 - Present Independent Director, Member of the Audit Committee IFS Capital (Thailand) PCL

and Chairman of the Risk Management Committee

2005 - Present Independent Director and Member of Audit Committee Thai Rung Union Car PCL

2003 - Present Executive Director Patum Rice Mill and Granary PCL

2002 - Present Executive Director Siam Piwat Company Limited

2000 - Present Director Royal Orchid Hotel(Thailand) PCL

1994 - Present Director Vachiravhat Consultant Company Limited
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Present Position

MR. NIPHAT CHAMROONRAT
Date of birth 28 September 1944 Age 70 years

Nationality Thai

Education/ Training
- Bachelor of Business Administration, Pitman College, UK

- Director Accreditation Program (DAP 62/ 2007)
Thai Institute of Directors

Director and Chairman of the Compensation and Nomination Committee

Relation with the Company

% of Stock holding in the Company = 0.03 Type Ordinary

Work Experience for the past 5 years

Amount 150,000

Period Position

Company

2007 - Present Director and Chairman of the Compensation
and Nomination Committee

1990 - Present Managing Director

1969 - Present Director

IFS Capital (Thailand) PCL

Stockwell (Thailand) Co., Ltd.

Inter Corn (1983) Co.,Ltd.
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MR. TAN LEY YEN

Date of birth 23 May 1957 Age 57 years

Nationality Singapore

Education/ Training

- Master of Business Administration on the field of
international management of Royal Holloway College,

University of London, UK

- Bachelor of Science (Honours) in Management Sciences,
University of Manchester Institute of Science and
Technology, UK

- Director Accreditation Program (DAP 65/ 2007)
Thai Institute of Directors

Present Position

Director, CEO and Member of the Risk Management Committee

Relation with the Company

% of Stock holding in the Company = - Type - Amount -

Work Experience for the past 5 years

Period Position Company

2007 - Present Director, CEO and Member of the Risk Management IFS Capital (Thailand) PCL
Committee

2006 - Present Director IFS Capital Holdings (Thailand) Ltd.
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Present Position

MR. SINGHA NIKORNPUN
Date of birth 23 August 1954 Age 60 years

Nationality Thai

Education/ Training

MS (Business Administration)

Abilene Christian University Dallas, Texas, USA

Bachelor’s degree in Economics (Money and Banking)

of Kasetsart University, Thailand

Financial Institutions Governance Program (FGP 3/ 2011),

Thai Institute of Directors
Capital Market Academy Leadership Program

Politics and Governance in Democratic Systems

for Executives, King Prajadhipok’s Institute

Director Certification Program (DCP 28/ 2003),

Thai Institute of Directors

Role of The Compensation Committee Program
(RCC 5/ 2008), Thai Institute of Directors

Advanced Management of Bankers, Wharton School,

University of Pennsylvania, USA

Independent Director, Member of the Audit Committee and Member of the Risk Management

Relation with the Company

% of Stock holding in the Company = - Type -

Work Experience for the past 5 years

Amount -

Period

Position

Company

Present

2013 - Present

2012 - Present

2012 - Present

2012 - Present

2008 - 2012

1999 - 2008

Chairman of the Audit Committee

Independent Director, Member of the Audit Committee
and Member of the Risk Management

Chief Advisor

Independent Director

Advisor

President and Director and Secretary to the Board

Deputy Secretary General (Investment)

TMB Bank Public Company Limited

IFS Capital (Thailand) PCL

Association of Provident Fund

Tirathai Public Company Limited

Thai Professional qualification Institution
Deposit Protection Agency

Government Pension Fund

ANNUAL REPORT 2014

49



MR. LUA TOO SWEE
Date of birth 1 October 1955 Age 59 years

Nationality Singapore

Education/ Training

- Master’s degree in Accountancy,
Charles Sturt University, Australia

- Bachelor of Arts, The University of Singapore

- Advanced Diploma in General Insurance and

Risk Management, Singapore College of Insurance

Present Position

Director

Relation with the Company

% of Stock holding in the Company = - Type - Amount -

Work Experience for the past 5 years

Period Position Company

Present Director IFS Capital (Thailand) PCL

2009 - Present Member of the Board of Commissioner PT. IFS Capital Indonesia (Indonesia)
2009 - Present CEO and Principal Officer ECICS Ltd. (Singapore)

2006 - 2007 Chief Credit Officer Bank of Maldives
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The Board of Directors of the Company approved

the Principles of Good Corporate Governance by adopting
the 5 principles of good corporate governanace for listed
companies of SET 2006 as practice guidelines.
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CORPORATE GOVERNANCE

The Board of Directors of the Company approved the Principles
of Good Corporate Governance by adopting the 5 principles
of good corporate governanace for listed companies of SET
2006 as practice guidelines of the Company to strengthen and
enhance transparency and corporate management system to
be efficient and supportive. These are beneficial to the business
operations which will lead to confidence of shareholders,
investors, stakeholders and related persons. The Company
firmly believes that good corporate governance will increase

shareholders’ value in the long term.

1. THE RIGHTS OF SHAREHOLDERS

The Board of Directors recognizes the basic rights of
shareholders and encourages each shareholder to exercise
their rights such as i) the right to receive a share certificate
and to purchase or repurchase by the Company’s sale or
transfer of shares ii) the right to share in the profit / dividend
of the Company iii) the right to consider and approve the
remuneration for directors every year iv) the right to participate
and vote in the shareholders’ meeting to elect or remove
members of the Board and v) the right to appoint the company’s
auditor and determine auditor’'s compensation and vi) other
rights to make decisions on any transactions that create
major affect to the Company, such as dividend payment,
amendments to the Company’s Articles of Association or the
Company’s by laws, capital increases or decreases, and

the approval of extraordinary transactions etc.
o Before the Annual General Meeting

The Company distributes the invitation letters to the
Annual General Meeting and other supporting documents,
including the three proxy forms: Form (A) general and
simple, Form (B) containing specific details and Form
(C) for foreign shareholders who have custodians in
Thailand. We also distributes the document needed
including details in a clear, correct and sufficient
manner at least 14 days prior the meeting date.
Additionally, the Company also publishes information
pertaining on this matter on the website 30 days prior
to the meeting date and publishes the invitation letter
to the Annual General Meeting in the newspapers for
three consecutive days before the meeting takes place

at least three days.

The Company allowed shareholders to propose agenda
of the Annual General Meeting and nominate candidates
for directorship during October 15th — December 15th,
2014. The criteria for proposing and nominating are
disclosed on the company’s website “www.ifscapthai.com”
under the subject “Investor Relation” and “News Room”,

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

as well as through the SET’s channel which allowed
before the end of the accounting period.
In addition, the Board of Directors adheres to the policy
not to add new agendas that have not been proposed

in advance.
o On the date of the Annual General Meeting

The 2015 Annual General Meeting is held on April 20",
2015 at AETAS Lumpini Hotel, which is close to MRT
Lumpini station, in order to facilitate the shareholders
when attending the meeting. The Company selects
the meeting room that accommodate the attendees
appropriately. The registration would open one hour
prior to the meeting, as well as arranges staff adequately
to take care and facilitate the attendees, and also
provides stamps for proxies. The Company does not
engage in any activity that would restrict the rights of
the shareholders. All shareholders have the same basic
rights to attend the meeting for the entire period of the
meeting.

Before commencing the meeting, the Chairman of the
Meeting introduces the Board of Directors, Management
Teams, auditors, and legal advisors to the Meeting and
then explains all rules and regulations applicable to the
Meeting, including the counting methods for voting in
each agenda. The Chairman allows attendees to give
opinions or suggestions, and ask queries in each agenda.
After that, the Chairman and the management team
answers/explains on that matters, then, the Chairman
proceeds the voting of each agenda in consecutive
order without adding new agenda that has not been
notified to the shareholders in advance, except the
Meeting resolve that the order of the meeting agenda
should be changed with the votes of at least 2 out of
3 shareholders who attended the meeting.

Details of every Annual General Meeting are recorded
in the minutes and concluded the resolutions with the
votes. The Company has been using the voting system
for Annual General Meeting in accordance with Thailand
Securities Depositories’ Standards to ensure correctness
and transparency in the counting process. Shareholders
are able to see the voting result on each agenda

immediately after the counting process finished.

2. EQUAL TREATMENT TOWARDS SHAREHOLDERS

The Board of Directors recognizes basic shareholders’ rights,
including institutional investors and ensures that all shareholders’
rights are protected as well as fairly treated. Each shareholder
would receive adequate information on the date and time of
the AGM. The company distributes the invitation letters to

Annual General Meeting, relevant documents, and the agendas


http://www.ifscapthai.com

prior to the meeting within the timeframe required by laws,
and also provides supporting documents for the meeting
prior to the meeting date on the website “www.ifscapthai.com”
under “Investor Relations” which is another channel for the
Company to deliver information to shareholders before the
notice and agenda for the AGM will be distributed. This enables
shareholders to gain quick access concerning the meeting
invitation letter, annual report, as well as other important
information disseminated to the shareholders. Shareholder also
has equal rights in examining the Company’s operations and
provide opinions and suggestions. Minutes of meeting will be
accordingly recorded for shareholders’ examination.

The Board of Directors encourages the use of voting cards
for transparency purpose as well as future reference on each
agenda. The election of individual director is conducted to

ensure transparency.

The Board of Directors treats all shareholders with equal
importance by providing them an opportunity to express their
opinions and suggestions through Investor Relations. In addition,
shareholders who cannot attend the meeting is able to authorize
a proxy to an independent director or a representative to be
the nominee to attend the meeting and cast a vote when
necessary. The Board of Directors places strict adherence to
the Company’s regulations, Securities and Exchange laws,
notifications, orders, and the regulations of The Stock Exchange
of Thailand and other relevant organizations. Moreover, the
Board of Directors places importance on compliance with
regulations regarding related transactions, acquisition and
disposal of significant assets, disclosure of related transaction
information, and accessing of information for the benefit of
oneself or others. The Board has also stipulated rules to

prevent any transaction with conflicts of interest.

There are written procedures concerning the use and protection
of insider information. The Board sets procedures to prevent
the use of insider information that has not been published for

abuse and self dealing.

3. ROLES OF STAKEHOLDERS

The Company places importance on the rights of all
stakeholders of the Company following the deserved rights of
receiving equal and fair treatment, as well as not taking actions
which might violate the rights of stakeholders. To promote
good Corporate Governance (CG) principles, the Company
had developed the Company’s Anti-Corruption Policy as
a guidline for all Directors, Management and Staff to oppose
all forms of corruption (further details are disclosed in the
Company’s Anti-Corruption Policy on the Company’s website).
The roles of stakeholders can be summarised as follows:

1) Shareholders : The Company treats all shareholders

with equitability and transparency by accurately reporting

actual status and future trend of the Company to each

shareholder correctly and completely on time;

2) Clients : The Company provides effective and quick
services to serve the needs of its clients on fair
conditions to both parties as well as to maintain clients’
confidentially, which has been established and disclosed
in the Company’s Code of Business Conduct towards

its Clients;

3) Business Partners and/ or Creditors : The Company
treats its business partners and creditors with equality
and fairness on the agreed terms and conditions, which
has been established and disclosed in the Company’s
Code of Business Conduct towards its Business Partners
and/or Creditors;

4) Employees : The Company fairly treats its employees
with equitable and suitable remuneration and succession
plan relating to the economic condition and the
organization’s performance, as well as comparable to
those of other leading corporations. Ensuring that the
employees work in a safe environment and be able to
further develop their knowledge for their work.
The Company also provides provident funds for its

employees;

5) Competitors : The Company strictly follows the rules
of competition, avoids any inappropriate or corrupted
methods or destroy competitors’ reputation, which has
been established and disclosed in the Company’s Code
of Business Conduct towards its Competitors;

6) Society, Community and Environment : The Company
continuously encourages our employees to engages in
activities that enhance quality of life of the society,
community and environment through its own activities
or co-operation with the government, private sectors

and communities.

In addition, the Company has established the Code of Business
Conduct to all directors, executives and employees which
serve as guidelines for performing their duties with honesty,
trustworthiness and fairness. The Company strictly supervises
and ensures compliance to the code of business conduct,
including enforcing disciplinary and punishment actions.
The Company has established a Whistleblower channel for all
employees to submit their complaints or concerns relating to
any potential unethical or unlawful behaviour, financial
improprieties or to report perceived violations of law or the
Company’s policy to either of the followings: the Chief
Executive Officer, Company Secretary, Head of IR, Secretariat
& Compliance, Head of Human Resources & Administration or
a higher level (Chairman of the Audit Committee) and these

shall be treated as confidential.
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4. INFORMATION DISCLOSURE AND TRANSPARENCY

The Board of Directors is responsible to ensure the accuracy,
timeliness and transparency in the Company’s disclosure of
important information to the public both in Thai and English,
in accordance with the notifications of The Stock Exchange
of Thailand (SET) and the Securities and Exchange Commission
(SEC).

For the financial reports quality, the Company has appointed the
auditors from Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
(Deloitte), who are approved auditors by the Office of the SEC,
as the Company’s external auditors. With Deloitte as an
independent party, the Company is confident that the financial
reports are accurate and prepared in accordance with the
general accepted accounting standards. The Board has also
appointed the Audit Committee who will review the quality and
disclosure of the financial reports of the Company. In addition,
the Company has enclosed the report of the Auditors,
the management discussion and analysis report, the report on
the responsibilities of the Board of Directors toward financial
reports, the report of the Audit Committee, the disclosure of
the roles and duties of the Board of Directors and the Sub-
Committees, Directors’ meeting attendance, the disclosure of
the remuneration of the Directors and Executives in the
Annual Report.

The Board of Directors of the Company places importance on
the information disclosure with accuracy, completeness,
timeliness and transparency by assigning Mr. Guntapon
Kittisiriprasert, to be responsible for the financial statements
and general information disclosure of the Company and to be
a representative of the Company to communicate with
institutional investors, shareholders and analysts. The investors
can contact the Company to receive the Company’s information
at telephone number 02-285-6326-32 or the Company’s

website at “www.ifscapthai.com.”

5. RESPONSIBILITY OF THE BOARD OF DIRECTORS

The Board of Directors plays an important role to oversee the
Company and is responsible for maximizing benefits to the

shareholders of the Company.

STRUCTURE OF THE BOARD OF DIRECTORS

Balance of the Non-Executive Directors

The Board of Directors comprises of Executive and Non-
Executive Directors appropriately appointed and balanced
with 7 directors, comprising of 1 Executive Director and 6
Non-Executive Directors, 3 of which are Independent Directors

and 2 are the representatives of the major shareholder.

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

Term of Directorship

The term of each director is in accordance with the Company’s
regulations i.e. one-third of directors shall leave their positions

and may be re-appointed.
Segregation of Positions

The Chairman of the Board has no relationship whatsoever with
the management team and is a different person from the Chief
Executive Officer. Their duties are clearly separated between

directing the Company’s policies and day-to-day management.
Company Secretary

The Board of Directors has appointed Mr. Guntapon
Kittisiriprasert, Chief Financial Officer, to be the Company
Secretary to oversee the activities of the Board, including
ensuring compliance with the Board’s resolutions.

Sub-Committees

The Board of Directors has established 3 Sub-Committeees
to assist the Board in overseeing matters in details, namely
(1) Audit Committee to help with corporate governance,
financial reporting and compliance with policies; (2)
Compensation and Nomination Committee to help structure
appropriate remuneration based on industry norm and (3) Risk
Management Committee to formulate and supervise the risk
management policies covering all business units of

the Company to contain and mititgate risks to a minimum.

ROLES, DUTIES AND RESPONSIBILITIES OF THE BOARD
OF DIRECTORS

Leadership and Vision

The Board of Directors consists of personnel with knowledge,
capability and experience which are beneficial to the business
operations. The Board participates in formulating the vision and
mission, strategies, financial goals, risks, plans and budget of
the Company, including ensuring management’s compliance

with the plans and policies with efficiency and effectiveness.
Conflicts of Interest

The Board of Directors manages and monitors connected
transactions carefully to avoid any possible conflicts of interest
by setting measures and procedures as guidelines for approving
the entry into connected transactions of the Company,
directors and executives, including the future policies and
direction regarding connected transactions. Each approval of
the connected transaction must comply with the law of
Securities and Exchange and the regulations, notifications,
order or the announcements of The Stock Exchange of Thai-
land and other related organizations, including the disclosure
of the connected transactions in the financial statements, the
annual report form (Form 56-1) for shareholders to examine.



Business Ethics

The Company has implemented the code of business conduct which serves as guidelines for directors, executives and staff to
follow. The Company’s code of business conduct covers fairness toward the shareholders, realization of the rights of all stakeholders,
abstinence from any actions that result in conflicts of interest, responsibility towards the Company’s assets, abstinence of usage
of internal information for one’s benefit, accurate and timelineness disclosure of information and responsibility toward society and
the public.

Internal Control System and Internal Auditing System

The Board of Directors understands the importance of having a good internal control system and has thus established an Audit
Committee which comprises of three independent directors. The Audit Committee oversees the efficiency and effectiveness of the
internal control of the Company, ensures the financial reports are accurate, complete and creditable, ensures the working system
is accurate, transparent, examinable, particularly the conflicts of interest, including ensures compliance to the Securities and
Exchange law or other related laws concerning the Company’s business operations. During the year, the Audit Committtee had 4
meetings of which were attended by the external auditors, management, head of accounting department and other related persons
as necessary. The Meetings serve to consider and suggest improvement to the Company’s internal control system. In addition,
the Company has appointed AMC Internal Consulting Co., Ltd. as internal auditors of the Company. The Company also engages
internal auditors from IFS (Singapore) to access and suggest improvement on existing operational systems. Both groups of internal

auditors report directly to the Audit Committee.
Attendance of the Company’s Board of Directors

The Board of Directors’ meetings are held at least 4 times annually on a quarterly basis. A letter of invitation with clear meeting
agendas and documents for meeting will be sent to directors at least 7 days prior to the meeting date except for an urgent case,
to let the Board to have enough time to study the information before attending the meeting. The Board provides an opportunity
for senior executives to participate in the meetings. Minutes of meeting are accurately documented and filed for further reference.
Attendance of the Board members and the frequency of Board meetings for 2012-2014 are tabled as follows:

2012 2013 2014
Directors Attendance / Attendance / Attendance /
No. of Meetings No. of Meetings No. of Meetings
1. Mr. Lee Soon Kie 5/5 5/5 5/5
2. Mr. Tan Ley Yen 5/5 5/5 5/5
3. Ms. Lim Mui Ling * 5/5 4/5 =
4. Mr. Niphat Chamroonrat 5/5 5/5 5/5
5. Dr. Thamnoon Ananthothai 5/5 5/5 5/5
6. Mr. Suvait Theeravachirakul 5/5 4/5 4/5
7. Mr. Niwat Kanjanaphoomin * 5/5 2/5 =
8. Mr. Singha Nikornpun * - 3/5 5/5
9. Mr. Lua Too Swee * = - 5/5

Remarks * Mr. Niwat Kanjanaphoomin resigned from the Director, Independent Director, Audit Committee Member and Risk Management Committee Member
on 1° March, 2013.
* Mr. Singha Nikornpun was appointed to be the Director, Independent Director, Audit Committee Member and Risk Management Committee
Member on 1° March, 2013.
* Ms. Lim Mui Ling resigned from the Director on 17" January, 2014.
* Mr. Lua Too Swee was appointed to be the Director on 17" January 2014.
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REMUNERATION

The Company has stipulated a clear and transparent remuneration policy for directors at par with the industry based on experience,
duties, roles and responsibilities, in order to keep and maintain the directors with the Company. The policy was approved at the
Annual General Meeting of Shareholders. The Board has drawn up a remuneration policy for the executives based on similar

principles.
The cash remunerations paid to directors and the executives are as follows:

Total Remuneration of the Board and Committees from 2012-2014

2012 2013 2014
Atten- Annual Bonus Atten- Annual Bonus Atten- Annual Bonus
Directors dance Basic (Baht) dance Basic (Baht) dance Basic (Baht)
Fees Fees Fees Fees Fees Fees
(Baht) (Baht) (Baht) (Baht) (Baht) (Baht)
1. Mr. Lee Soon Kie 145,000 130,000 420,000 145,000 130,000 625,000 145,000 130,000 625,000
2. Mr. Tan Ley Yen = - = - = - = - =
3. Ms. Lim Mui Ling 100,000 50,000 210,000 80,000 50,000 312,500 = - 312,500

4. Mr. Niphat Chamroonrat 125,000 100,000 210,000 125,000 100,000 312,500 125,000 100,000 312,500
5. Dr. Thamnoon Ananthothai 220,000 220,000 210,000 220,000 220,000 312,500 220,000 220,000 312,500

6. Mr. Suvait Theeravachirakul 180,000 150,000 210,000 160,000 150,000 312,500 140,000 150,000 312,500

7. Mr. Niwat Kanjanaphoomin 180,000 130,000 210,000 60,000 = 312,500 = - =

8. Mr.Singha Nikornpun - - - 120,000 130,000 - 180,000 130,000 312,500

9. Mr. Lua Too Swee - - - - - - 80,000 50,000 =

Total 950,000 780,000 1,470,000 910,000 780,000 2,187,500 890,000 780,000 2,187,500
Remark No other benefits apart from remuneration above.

Remuneration for executives from 2012-2014 are as follows

2012 2013 2014
Remuneration No. of Total Amounts No. of Total Amounts No. of Total Amounts
Executives Paid Executives Paid Executives Paid
(Baht) (Baht) (Baht)
Monthly Salary and 8 24,394,140 8 25,676,744 8 28,158,669
Bonus
Total 8 24,394,140 8 25,676,744 8 28,158,669

Other Cash Remuneration

The Company is registered under the Provident Fund Act which requires provident fund contribution by both employee and
employer. The employees have to pay 5% of their salary to the contribution and the Company has to pay another portion as

stipulated by the funds regulation.
Control of Insider Information

The Company enforces strict rules on the possession and usage of confidential information, particularly financial information before

disseminating to the public. The Company’s policies on insider information are as follows:

62 | IFscAPITAL (THAILAND) PUBLIC COMPANY LIMITED



1. Directors, executives, including their spouses and child(ren) below the legal age are not allowed to buy, sell, transfer or
received the transferred securities of the Company before 30 days of the public dissemination of the financial statements.
In addition, buying, selling or transferring securities could be resumed at least 7 days after public dissemination (7days

starting from the date of dissemination).

2. Directors and Executives are required to provide reports of acquiring and exchanging of shares of the Company of them-
selves, their spouse and child(ren) under the legal age to conform to the notification of the Office of SEC no. Sor Chor.
14/2540 relating to the Preparation and Disclosure of Reports on Securities Holding and disciplinary measures prescribed
on the Securities and Exchange Act B.E. 2535.

Any violation against the aforementioned regulations shall have to face disciplinary actions in the form of warning, salary reduction,

suspension of duties, termination of employment, etc.

HUMAN RESOURCES

Staff Strength

There were a total of 77 executives and staff in 2014 broken down by departments as follows:

Types No. of staff
Executives 8
Business Development 15
Client Relations and Credit Risk Management 15
Operations 24
Finance and Accounts 3
Legal & Recovery 1
IR, Secretariat and Compliance 1
Credit Review/ Human Resources and Administration 9
Executive Secretary 1
Total 77

During the past 3 years, there were no significant change in staff strength and there had been no labour dispute.

The remuneration paid to the staff (excluding directors and executives) were:

. 2012 2013 2014
Types of Remuneration
(Baht) (Baht) (Baht)
Monthly salary / Bonus 32,744,974 37,051,473 39,277,570
Welfare Expediture for staff 8,444,050 8,884,456 9,941,328
Total 41,189,024 45,935,929 49,218,898

Policies in Developing Human Resources

The Company recognizes the importance of knowledge and competency development for its employees as it will bring about an
increase of their competency and quality of services. Therefore, the Company consistenly provides in-house and external trainings
and seminars to all staff or individual to increase skills and knowledge on their jobs. The Company also rewards its employees
appropriately to motivate and retain their services in the long run. In addition, the Company also supports activities to motivate

and encourage bonding among staff.
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DIVIDEND POLICY
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The Company has a dividend policy of paying
dividends at a rate of not less than 50 percent
of the net profit available after payment of
the Company’s corporate income tax and
allocation of legal reserve.

The Company has a dividend policy of paying dividends at
a rate of not less than 50 percent of the net profit available
after payment of the Company’s corporate income tax and
allocation of legal reserve. However, subject to the operating
results, financial conditions and the Company’s working capital

requirements, the dividend rate could be less than such rate.



RELATED PARTIES TRANSACTIONS
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Summary of related parties and connected transactions for the year ended 31st December 2012, 2013 and 2014 as

follows:-
Connected Amount (Baht) Opinions of the Audit
Relationship Description
Parties 2012 2013 2014 Committee

IFS Capital 1.IFS (Singapore) 1. Loans

Limited (IFS owned 36.49% of o On 8th May 2006, - _ _  The transaction was

(Singapore)) shares as at 31th the Company signed the The The The benefitical to the
December 2014; Letter of Offer with IFS Company  Company  Company Company’s liquidity.

2.IFS Capital Holdings (Singapore), for a has not has not has not

(Thailand) Ltd., the short-term loan facility executed executed executed It was an unsecured
subsidiary of IFS of SGD 10 million or the facility.  the facility. ~ the facility.  loan.

(Singapore), owned
36.64% of shares on
31th December 2014;
3. Mr. Lee Soon Kie is
the Executive Director
and the Group CEO
of IFS (Singapore)
Group, and the
Company’s Diector;
4. Mr. Lua Too Swee is
the CEO and Principal
Officer of ECICS Ltd
(Singapore).

equivalent in Thai Baht
or the US Dollar;

The interest rate will be
changed upon each
withdrawal based on cost
of the fund plus 1% which
will be paid on monthly
or quarterly basis, and
the interest payment will
be implemented within

a month or 3 months;
The loan will be due
within a year or when
called upon, whichever is
earlier.

The term of the loan was
1 year starting from the
signed date in the
contract;

Although the loan facility
was not drawn down, the
Company had renewed
the contract yearly.

The contract is due to
expire on 7th May 2015.

The interest rate was
clearly stipulated to
be almost equivalent
to the market’s
interest rate, which
was acceptable.

The transaction was
an additional working
capital in case of

emergency.
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Amount (Baht)

Connected . . . Opinions of the Audit
. Relationship Transactions .
Parties 2012 2013 2014 Committee

2. Others

1.IFS (Singapore) had The trasaction was
sponsored New Year reasonable which was
presents to the employees beneficial to the
of IFS with IFS’s advanced Company.
payment.
The Company’s related 15,200 19,000 19,500
debtors

2. Reimbursement of The transaction was
expenses for travelling reasonable, considered
expenditure to attend the as a normal business
meeting of Director and and was based on
Staff of the Company or actual reimbursement.
IFS (Singapore)
The Company’s related 6,700 - =
debtors
The Company’s related - 19,326 -
creditors

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
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IN NECESSITY AND THE RATIONALE OF THE TRANSACTIONS.
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The connected transactions were necessary and reasonale,
which arose to the utmost benefit for the Company in
the normal business operation and were transacted at an arm’s
length basis as if performed with external parties for
the connected transactions with the market prices or

the external parties’ reference prices.

UINSINSHEOVUMOUNISOUTANISHISIBNISS:HINAU

MEASURES OR PROCEDURES FOR APPROVING
THE ENTRY INTO CONNECTED TRANSACTIONS

Tunsdifivssnimadihmensssrheiufidunsmamensd
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i llusoumsalifientu sesnnadesesmemadiivnaan
dvdwalunsiinuazianuy Hunssums §uiwms wieyreaiid
AnufipadasusinazsfiunsiaussisausnssNmMI RN
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If the Company planned to enter into a connected transaction,
which was in the ordinary course of its business, with its
director, executive officer or related person on a commercial
agreement which a prudent person might enter into with
another party under the similar circumstances and the Company
maintained the power of negotiation independently from the
other party’s influence in his/her capacity as the Company’s
director, executive officer or related person, then the Company
must propose the connected transaction for the Board’s
consideration and approval in principle in order that
the Management would be able to approve the entry into that

connected transaction.

Tunsdifiuismazdesidmihmonsszwineiuiuyanafienasinnu
Faudeibifunemmemsdund uisnazdevhiauasanns
nIsIMsATREsURTANANNWINEaNiBUM T NEMS uaz
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nsums videfiszauifevuiiieusznaumssndulazosams
n33uns e deumnuansdilunssyiiniadimens
fonan sl msfsaneyEmahmemsserieiudenan

a va

" y v e
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o LY

ARNNNINE wazdatvAY Usznid Anay w3Tan1nufey

amananniwduivissmalng defiorafianudaud viafisou
Ia&elumahnemsssnieiueslifiivseanifovasilumah
FIBMITLAINAULY

If the Company planned to enter into a connected transaction,
which was not in the ordinary course of its business, with a
person with a possible conflict of interest, the connected
transaction must be proposed for the Audit Committee’s
examination of the reasonableness first. Consequently, the
Audit Committee’s opinion on the connected transaction must
be presented at the Board of Directors’ Meeting or the
General Meeting of Shareholders to support the Board or the
Shareholders in making a decision to approve the connected
transaction. Each approval of the connected transaction must
comply with the law on securities and exchange and any
applicable regulations, notifications, orders and requirements
of the SET. A person with a possible conflict of interest or the
relevant interested person would not be entitled to vote on

the entry into that transaction.

ulourenSanuoltiunisniasignass=nannuiuaulAn

FUTURE POLICY OR DIRECTION REGARDING
THE ENTRY INTO CONNECTED TRANSACTIONS

ada o
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Tumsfoyadszid (Wuu 56-1) wareulszityeuiEn
(Lup 56-2)

To enter into a connected transaction in the future, the Company
had a policy to follow its common business practice and to
comply with the law on securities and exchange and any
applicable regulations, notifications, orders and requirements
of the SET and other relevant agencies. The Company would
disclose its connected transactions in the notes to the
financial statements, the annual report form (Form 56-1) and
the annual report (Form 56-2).
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MANAGEMENT DISCUSSION AND ANALYSIS
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OVERALL PERFORMANCE

The Thai economy continued to slow down in 2014 with a growth of only 0.70% compared to 2.9% in 2013 as a result of the
domestic political crisis during the first half of 2014 and the global economic slowdown. To stimulate the economy, the Bank of
Thailand reduced the policy rate from 2.25% in 2013 to 2.00% in 2014. Total Commercial Banks’ Loan continued to slow down

as well with a marginal growth of 4.30% in 2014 compared to 9.44% and 15.28% in 2013 and 2012 respectively.

Despite the slowdown of the Thai economy, the Company’s performance in 2014 was better than expected. The Company was
able to maintain its factoring volume and market share with a total factoring volume of Baht 26,776 million in 2014 or marginally
higher than the year 2013 (Baht 26,645 million), although our leasing and hire purchase portfolio (net) contracted by 31.78% from
Baht 475.80 million in 2013 to Baht 324.58 million in 2014. Despite lower in total revenue, the Company was able to reduce its
net provision for doubtful debts by 95% and improve its net interest margin (NIM) by 8% compared to the previous year. As a
result, the Company was able to report a record net profit after tax of Baht 138.12 million or up 10.42% from Baht 125.08 in 2013.
The return on equity after tax (ROE) was 13.78% in 2014 compared to 13.47% in 2013, and the earnings per share of the Company
was correspondingly higher from Baht 0.27 in 2013 to Baht 0.29 in 2014 or an increase of 10.42%.

OPERATING RESULTS

Revenue

The total revenue of the Company was Baht 372.64 million in 2014, a decrease of Baht 30.50 million or 7.57% from the previous
year. This was mostly from the factoring business which accounted for 84.71% of the total revenue. In 2014, the factoring income
was Baht 234.68 million, a slight decrease of Baht 10.06 million or 4.11% from 2013, and the revenue from factoring commission
and service fees was Baht 81.00 million, an increase of Baht 0.72 million or 0.90% from 2013.

Revenue from leasing / hire purchase, which accounted for 10.69% of the total revenue, decreased to Baht 39.84 million in 2014,
a decrease of Baht 10.57 million or 20.97% from the previous year. This was mainly due to the contraction of the leasing / hire
purchase portfolio as many clients adopted a “wait and see” approach to their business strategies of investment and expansion
in 2014.

Other income, which mainly comprised of commitment fee, penalty charge, collection fee and bad debt recovery, amounted to
Baht 17.12 million in 2014, a decrease of Baht 10.60 million or 38.23% compared to 2013. The decrease of other income was
because there was a bad debt recovery of Baht 9.13 million from a bad debt written-off many years ago in 2013.

Expenses

Total expenses, which comprised of finance cost, selling expenses, administrative expenses, management benefit expenses, allowance
for doubtful accounts and corporate income tax, were 234.52 million in 2014, a decrease of 15.66% from Baht 278.06 million in
2013 as follows:-

Finance Cost

Finance cost was a major expense of the Company due to the nature of the lending business. In 2014, finance cost of the Company
was Baht 75.86 million, which accounted for 20.36% of the total revenue, a decrease by Baht 17.94 million or 19.13% from Baht
93.81 million in 2013, due mainly to lower bank borrowings and lower average borrowing rate.

Selling & Administrative Expenses and Management Benefit Expenses

In 2014, total selling & administrative expenses and management benefit expenses, which accounted for 31.73% of the total
revenue, were Baht 118.23 million, or an increase of 5.25% from Baht 112.33 million in 2013. These expenses were mostly for
salary, bonus, employee welfare and employee benefits, which accounted for 32.63% of the total expenses.
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Allowance for Doubtful Accounts

The allowance for doubtful accounts policy of the Company was based on aging of uncollectible accounts receivable (specific
provision), such as overdue of more than 3 months, overdue of more than 6 months and overdue of more than 12 months. In
addition, the Company also set up the allowance for doubtful accounts on a collective basis (collective provision) which was
classified as normal and overdue of less than 3 months. In 2014, the Company made the net allowance for doubtful accounts of
Baht 2.01 million compared to Baht 39.96 million in the previous year. In 2014, the Company was able to settle the debt with one
major NPL client and received a lump sum payment from this client. Overall, the Company was able to manage its portfolio in
2014 resulting in @ much lower allowance for doubtful accounts when compared to 2013. The ratio of allowance for doubtful
accounts to non-performing loans (NPLs) was 115.69% compared to 101.03%* in the previous year.

* based on the same criteria of 2014.

Corporate Income Tax

Corporate income tax of the Company was Baht 38.42 million in 2014, an increase of 20.20% from Baht 31.96 million in the

previous year due mainly to higher deferred tax expenses.

NET PROFIT

As a result, the Company made a net profit of Baht 138.12 million in 2014, an increase of Baht 13.04 million or 10.42% from the
previous year. The Earning Per Share (EPS) increased from Baht 0.27 per share in 2013 to Baht 0.29 per share in 2014 or an
increase of 10.42%. Net profit margin and return on equity in year 2014 were 37.07% and 13.78% compared to 31.03% and 13.47%
in 2013 respectively.

In thousand Baht

Change
Revenues and Expenses 2014 2013
Amount %
Revenues 372,639 403,137 (30,498) (7.57)
Factoring income 234,677 244,732 (10,055) (4.11)
Finance Lease and Hire Purchase income 39,839 50,407 (10,568) (20.97)
Factoring commission and service fees 81,002 80,282 721 0.90
Other income 17,122 27,717 (10,596) (38.23)
Expenses 234,522 278,057 (43,535) (15.66)
Selling expenses 15,672 16,571 (899) (5.43)
Administrative expenses 70,545 66,205 4,341 6.56
Management benefit expenses 32,016 29,554 2,462 8.33
Allowance for doubtful accounts 2,011 39,962 (37,951) (94.97)
Finance cost 75,861 93,805 (17,943) (19.13)
Income tax expenses 38,417 31,961 6,456 20.20
Net Profit 138,117 125,080 13,037 10.42
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FINANCIAL STATUS

Total Assets

As at 31st December 2014, the Company had total assets of Baht 3,255.97 million, a decrease of Baht 402.85 million or 11.01%
compared to the previous year. The factoring, lease contract and hire purchase receivables were the main assets accounting for
90.94% of the total assets of the Company in 2014.

The main reason for the decreased in total assets was (i) the decrease in cash and cash equivalents by Baht 133.90 million or
43.69% as a result of lower collection at month-end of December 2014 as compared to December 2013, (ii) the decrease in
factoring receivables by Baht 107.64 million or 3.92% and (iii) the decrease in lease contract and hire purchase receivables by

Baht 151.23 million or 31.78% due mainly to the political and economic uncertainties during 2014.

In 2014, the Company’s factoring NPLs accounted for 3.23% of the total factoring portfolio and the ratio of the total provision for
doubtful debts to the total factoring portfolio was 3.38%. The Company’s leasing / hire purchase NPLs accounted for 2.93% of the
total leasing / hire purchase portfolio and the ratio of the total provision for doubtful debts to the total leasing / hire purchase
portfolio was 2.12%.

Total Liabilities

Total liabilities of the Company as at 31st December 2014 were Baht 2,216.52 million, a decrease of Baht 477.52 million or 17.73%
from the same period last year. This was due mainly to a decrease in net borrowings from financial institutions of Baht 474.58
million (a decrease in short-term borrowings from financial institutions of Baht 585 million, partly offset by an increase in long-term

borrowings from financial institutions of Baht 110.42 million), which was in line with the decrease in the total assets.
Liquidity
As of 31 December 2014, the loan repayment of the Company and the payments to be collected from the debtors can be

summarized as below:

Period Loan Repayment Due Payments to be Collected from Debtors
(Million Baht) (Million Baht)
Within 1 year 1,855.24 2,843.67
More than 1 year 275.60 150.55
Total 2,130.84 2,994.22*

* excluding NPLs accounts

The Company’s portfolio comprised mostly of factoring receivables which had average turnover period for collection of about
45 - 60 days. Therefore, the loan of the Company was mostly due within 1 year. The gap between the payments to be collected
from debtors within 1 year and loan repayment due within 1 year was Baht 988.43 million. In addition, the Company also had Baht

2,078 million of unutilized credit facilities from financial institutions.
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SOURCES OF FUND

As of 31 December 2014, the liabilities from borrowings, equity and gearing ratio of the Company were as follows:-

In million Baht

Sources of Fund

2014

2013

Borrowings

Short-term loan from financial institutions
Long-term loan from financial institutions
Total Borrowings

Total Equity

Total Sources of Fund

Gearing Ratio (times)

1,570.00

560.84

2,130.84

1,039.45

3,170.29

2.05

2,155.00

450.42

2,555.42

964.78

3,5620.20

2.65

The Company’s main sources of fund were short-term loan from financial institutions due to the nature of factoring business. Any

fluctuation in interest rate is mitigated as the Company offers factoring on floating rate basis. Therefore, the Company is confident

that interest rate risk poses only a small effect on the interest rate spread of the Company. The Company’s gearing ratio in 2014

was lower than 2013 due to an increase in retained earnings and the reduction of leasing / hire purchase portfolio.

SHAREHOLDERS’ EQUITY

The Company’s total shareholders’ equity as at 31st December 2014 was Baht 1,039.45 million, an increase of Baht 74.32 million

or 7.70% from as at 31st December 2013. The reason for the increase was an increase in retained earnings due to the net profit

of 2014 and offset by dividend payment.

In thousand Baht

Change
Assets, Liabilities and Shareholders’ Equity 2014 2013
Amount %
Assets 3,255,971 3,658,824 (402,854) (11.01)
Cash and cash equivalents 172,566 306,470 (133,904) (43.69)
Current investments = - = -
Factoring receivable, net 2,636,437 2,744,079 (107,641) (3.92)
Hire purchase and Lease contract receivable, net 324,576 475,801 (151,225) (31.78)
Inventory finance receivable, net 33,213 29,784 3,428 11.51
Amounts due from a related company 20 19 1 2.63
Other current assets 3,253 18,028 (14,775) (81.95)
Bank deposits held as collateral 152 148 3 2.23
Property, plant and equipment, net 27,403 28,037 (633) (2.26)
Intangible assets, net 2,739 325 2,413 741.56
Deferred tax assets 55,280 55,761 (481) (0.86)
Other non-current assets 333 373 (40) (10.72)
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Change

Assets, Liabilities and Shareholders’ Equity 2014 2013
Amount %
Liabilities 2,216,520 2,694,041 (477,521) (17.73)
Short-term loans from financial institutions 1,570,000 2,155,000 (585,000) (27.15)
Current portion of long-term loan 285,240 245,080 40,160 16.39
Amount due to a related company - 19 (19) (100.00)
Other current liabilities 62,505 68,812 (6,307) 9.17)
Long-term loan 275,600 205,340 70,260 3422
Provision for employee benefits 23,175 19,789 3,386 1711
Shareholders’ Equity 1,039,451 964,784 74,667 7.74
Issued and paid-up share capital 470,000 470,000 - -
Premium on ordinary shares 31,746 31,746 - -
Unrealized gain (loss) on investments revaluation = - = -
Retained earnings - Legal reserve 44,362 37,456 6,906 18.44
Retained earnings — Unappropriated 493,342 425,581 67,761 15.92
Total Liabilities and Shareholders’ Equity 3,255,971 3,658,824 (402,854) (11.01)

FACTORS THAT MAY AFFECT THE FUTURE OPERATIONS OF THE COMPANY

Although the Thai economy 2015 is projected to grow in the range of 3.5% - 4.0%, it is based on the assumptions that (i) the
global economy should improve to support the export sector (ii) the Government’s spending on infrastructural projects and other
stimulus programs to boost agricultural prices will be as projected and (jii) there is political stability to encourage private investments
and domestic consumption. These risk factors might affect the Company in terms of growth. However, the Company plans to
continue growing both its core business of factoring and equipment finance in 2015 but with prudence and strong discipline in

risk management.
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CORPORATE SOCIAL RESPONSIBILITY (CSR)

AOUSUDABOUMOdIAL

Torlowioa tinowdrArylunisAnitiussne
UUWUZIUVaIAIUSUBRBOURMDAIAL

na:aunondou (Social Responsibility) N8
rnansssuanuia (Corporate Governance) lla:
Artivivwaus:lgsuveugiidoulmdunnnadu

IFS recognizes the importance of Social and

Environmental Responsibilities, Consciences under
Corporate Governance Principles (CG), and simultaneously
takes into account the benefits to stakeholders.

ANENTINMIUSEN I [Fwua lvanusunveudeduanzaussniduduvieasuluue uasldmdunmmwdanivensesiunism ugania
fuANNSURnTUABFIANTUNTELIUMNTYINUYBIBANT (CSR in Process) Fuaziiudiudduatederamsiaineddnsuazanuasa
i aspnsuaigainliiusiinluszezen TneldmmvunuumensufoRly destelui

The Board of Directors of the Company thereby has set Corporate Social Responsibility (CSR) to be a part of the Company’s
policy as well as supported the improvement and implementation of CSR towards the creation of CSR in process, which is vital
for the sustainable development and success as well as the value added to the Company in the long-run, the Company has set

practices in several strategic areas as follows:-

°*  AMUIASYIND
ECONOMIC

visneihieziiulegvdefiodlugsfiansluimsfudeunaweds wasmsliuinefudonisvinsuazaunsallszinnigide
wazUssinade uazduavdndundnduriuazuinmamenadulnl ¢ Weseepumsaieneld aasasumsaislemamsamu
Tufaginiaduledu viengaussma CLMV (fuyn am wsh uaziBaauna)

The Company continues to grow its core business of factoring and equipment finance and explore new financial products
and services to expand its revenue base as well as exploring the opportunity for expansion to the Indo-China Region or
CLMV countries.
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AIUAIAU
SOCIETY

madenloeivguou gf wilne uasgnd JuiFeed

vinldanushdywianiuanusuinseusediianldidy

nnehe maspsun1sguarhvlegnmu uazdvanptrilo

Folvimfiufanssnadonn fesaluil

To connect to communities, business partners, employees

and clients, the Company values Social Responsibility to

all stakeholders as well as continuously care for our

community and society as follows:
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The Company places great importance on
employee rights as it is the foundation of human
resource development and we believe that the
success of IFS is dependent on each individual’s
creativity and good teamwork. Every employees are
treated equally, fairly and without discrimination
and offered the opportunity to develop themselves
for professional advancement. In order to serve the
business goals of the Company, the selection
criteria for employees are based on the required
level of competency, such as leadership and
functional competencies. To motivate employees
and build up organizational strength, every employee
has the opportunities for career advancement, both
vertically and horizontally with no prejudice against
any person from a personal relationship. IFS
emphasizes “promotion from within” for available
job positions. Only if there is none well suited
within the organization then hiring from outside
come into consideration. The Company supports
and respects the protection of human rights by
monitoring businesses that will go into the violation
of human rights as well as promoting the
surveillance of human rights compliance.
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2)

3)

IFS offers a proper remuneration policy and a fair
and motivating remuneration structure. The
Company utilizes a mixed compensation structure
to match with the type of job or specialization
required in the job. Such remuneration packages
include salary, variable incentives, bonuses,
provident fund, social welfare, medical benefits,
health insurance and other benefits. In 2014,
the Company has a turnover rate of 7.79%
(approximately 6 staff out of 77), which is considered

satisfactory.

One of the Company’s policies is to encourage its
employees to be healthy, and to promote the
unity among employee. The Company organizes
family sports day every year. In 2014, the Company
also encourages weekly badminton games among

the employees and supports the expenses.

fruanusuiinseudagnAmiamslduins

Responsibility on Clients and Services

Uil nuaAiunmsneuaussANNARINNTYBY
andzasuisn Tasdmhiimanaiauazidmiini
gnAdniusesdaslideyaiugndratregneoed
AAKR waliuustihfivanzan wazlidafy
nQuaNEene AAEITee dremInsenindeany
FuazeusagnAvdedldusniszeeuiim

The Company places absolute importance on
responding appropriately to the needs of our clients
by giving the right information and providing
guidelines to the Business Development and Client
Relations Staff so that they will provide all relevant
information and suggestions to best serve the

clients within the boundaries of the related laws.

MmunsaMsEnsuazmMsiiaul

Promoting Training and Education

visndnldfimawauyasnsegedaiiion e
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The Company provides ongoing staff development
as employee is the key resource of the Company.
To enhance staff competency, the Company
regularly sponsors training programs conducted
by trainers from both inside and outside the
organization. In addition, IFS also invites specialists
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4)

5)

of some specific topics to share their knowledge at

the Company’s Annual Seminar for Staff regularly.

Auadinusisuazaulasniy

Occupational Health and Safety
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Tsady Tonsloudifenluussn wazsduiasuns
Tawrhmnlufivhen

The Company provides an appropriate workplace
which helps foster clean workplace environment,
prevent the incidence of work related injuries and
disease, increase the green area within the office
and promotes the wearing of disposable masks
when necessary in the workplace.

MIINNAUIBNBULATHIAN

Community and Social Development
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The Company highly values the development of
society and communities, together with CG-based
operations. IFS’ regular activities include children
and youth education support, development
programs for the underprivileged persons’ potential
and independency empowerment, cultural activities
and arts support, disaster relief, etc. as children
and youth are important resources of the country.

The Company has undergone several activities to
help improve communities and society, as well as
joining its trade partners or other parties in such
activities. These are IFS’ efforts to strengthen and add
more value to its surrounding communities and the
society, which in turn will add more value to the

existence of the Company.

In the past year, the Company and its staff donated
Baht 122,300 to Juvenile Rheumatoid Arthritis and
Autoimmune Disease Fund at the Children’s
Hospital Foundation, The Queen Sirikit National
Institute of Child Health.

*

In September, the Company donated Baht 80,000
along with educational instruments such as text
books, computers etc., as well as sponsored
a luncheon to all students and teachers at Siyat
Phatthana School in Chachoengsao province. The
employees had also participated in recreation
activities with the students. In addition, the
company had supported and donated Baht 20,000
to the Children and Youth Development Foundation
which consisted of Bethany Home, Loei and Hope

and Mercy Home, Nakhonnayok.

funsritAuAnanonIsia

Good Corporate Governance

v

vigmdatulunssifugsfiadioanuiuiinzevgegn
fianaTusela UjvRdeddduldifeativviniiendu
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iaasvguAdeuliuigiduldifennuidndnlid
nMsUszifiuauteaifisniuauANNLEeY (Control Self-
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“Unavnuanius” waz “mImiuguanianisng”

ANNUAL REPORT 2014

83



84

The Company has upheld the principles of maximum
accountability, transparency and equitable treatment to
create sustainable value to all stakeholders. The
Company has implemented the Control Self Assessment
(CSA) program by complying with the Enterprise Risk
Management Framework of the Committee of Sponsoring
Organizations (COSO - ERM Framework). The details
of the CG has been presented separately in the topic
of Good Corporate Governance in this 2014 annual
report and the policy of CG has also been published in
the website www.ifscapthai.com under “Investor

Relations” and “Corporate Governance”

funsus:noussnonoundIdusssuy

visndasiulunsUsznougsiasenudodndgadn uaz
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5373 (Code of Business Conduct) Taalwdndusdumil
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The Company has adhered to the values of business
treatments that are honest and fair to all relevant parties,
and establishes the Code of Business Conduct, which
is incorporated into the Company’s Compliance Manual
to provide all directors, management and staff the
guidelines of honest and fair conducts including the
following aspects:

1) anadaudenenavselomd nsuns gusms uas
wiinuzaussnReninidsemanserilag swdiu
msdasenaUszlomivevuiin lasdsiaannmseiile
Sonavszlamisusmn il azdelisuwansuunulag
i 99Ty vidematudiviioaneldiineudaudi
newalszleisuiiussnidagnm
Conflict of Interests: IFS’ directors, executives
and employees shall refrain from any activities or
transactions that may result in conflict of interests
with the Company. They shall not put their
personal interest before the Company’s nor shall
they accept returns, such as gifts or entertainment,
that may result in conflict of interests with the

Company or the Company’s clients.
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3)

4)

5)

6)

7

Financial Reporting: The Company’s account
recording and financial reporting shall be accurate,
complete and in a timely manner in accordance

with the generally accepted accounting standards.
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Confidential and Insider Information: IFS’ directors,
executives and employees shall avoid using insider
information for personal benefits and/or giving such
information to others to be used in the trading of

the Company’s securities or for other purposes.
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Clients’ Information: IFS’ directors, executives and
employees shall maintain secrecy of clients’
information and must not abuse such information

for personal benefits of oneself or others.

nsujiRenungnu dativAn uasnguanasine
N3INM3 Jusms wazwilnvuivdalifinsaunu

meluifiszandnw e iulahudsnldugifam
nguneud Fo1vAY wazngvisnesgfiietey

Compliance with relevant rules, laws and
regulations: IFS’ directors, executives and
employees shall adhere to an efficient internal
control system to ensure that the Company fully

complies with the relevant rules, laws and regulations.
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Treatment of suppliers and/or creditors: IFS’
directors, executives and employees shall treat the
Company’s suppliers and/or creditors with fairness
and equality. They shall refrain from demanding,
accepting or paying of dishonest benefits in dealing

and negotiating with suppliers and/or creditors.
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Treatment of Competitors: IFS’ directors,
executives and employees shall behave under the
framework of fair competition.
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In the past year, IFS had organized training programs
and seminars on business ethics for the employees.
Moreover, the Company has developed a Compliance
Manual to review and report the findings to the Board

of Directors.
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ENVIRONMENT CONSERVATION
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IFS aims for growth that is in harmony with the
environment and places great importance on creating
mindset for energy and environmental conservation
awareness among employees. To do so, the Company
has held several awareness activities that are practical
and concrete, including 1) replacing all light bulbs in the
organization with energy-conserving ones, 2) reducing
the use of paper, encouraging the use of recycled paper
and the use of e-mail instead of paper for internal
communications, and 3) discouraging excessive
electricity usage, such as turning off the air conditioner
at the appropriate time, turning off computers which are

not in used, etc.
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INNOVATION FROM SOCIAL WORKS
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The Company encourages the development and
distribution of innovations that respond to economic,
social and environmental objectives by cooperating with
its stakeholders. IFS has changed the factoring program
from AS400 to JFactor, a platform for electronic
transactions that can be used through web-based
system and helps improve the efficiency of resource
utilization, gives clients more convenience, reduces the
clients’ traveling time, and reduces the use of paper by
allowing clients to look up their account status through
the internet. In the future, the Company will develop new
services that are beneficial for our clients to meet the

aforementioned objectives.
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ANTI-CORRUPTION
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(Certification Process)
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The Company has declared its intention to join the
Private Sector Collective Section Coalition Against
Corruption Council (CAC) and became a member no.317.
We oppose all forms of corruption by encouraging our
directors, executives, employees, and other relevant
persons to comply with the policy, and we distribute
brochures to all our clients in order to build understanding
of such intention. IFS will also cooperate with and
participate in Corruption Prevention Network to ensure
that the Company conducts its business based on the
principles of Good Corporate Governance, transparency
and fairness to all stakeholders. For the next step,
the Company will apply as a certified company with the
CAC.
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IFS has put in place a mechanism to facilitate the employees
in the filing of complaints or reporting of concerns (“Complaint”)
pertaining to any behaviors that may result in inappropriate,
unethical or illegal actions, financial misconducts or frauds.
Employees can also report such actions through the Company’s
Whistleblower Procedures and through the Company’s

Whistleblower lines as follows:
o Tnsfwi: 02-285-6326-32
Telephone: 02-285-6326-32

o Julad: www.ifscapthai.com

Web-site: www.ifscapthai.com

o AvANBh: W@TYNITUIEN
1168/55 %u 20 E]’]ﬂ’]i@ﬂﬁﬁ‘l/l’]’n’]ﬂ%
DUUNTEIN 4 LL‘]J’J\Wj\iN%WLN?J
LIANING ﬂ?\‘lLV]‘W‘ﬂ 10120
Letter : Company Secretary
1168/55, FI.20 Lumpini Tower,
Rama IV Road, Tungmahamek,
Sathorn Bangkok 10120

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
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IFS’ Anti Corruption Policy and Whistleblower Procedures are
designed to be practical, action-focused policies containing
clear risk assessment and mitigation measure formulating
procedures. Such policies also encompass a process to
report detected misconducts to the Company’s Board of

Directors.


http://www.ifscapthai.com

REPORT OF THE BOARD OF DIRECTORS’
RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
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The Company’s Board of Directors is responsible for the financial statements of the Company as well as financial information
presented in the annual report. The Company’s financial statements for the year ended 31* December 2014 have been prepared
in accordance with Thailand’s Generally Accepted Accounting Principles (GAAP). In preparing the financial statements, appropriate
accounting policies have been adopted and regularly adhered to, using careful discretion and reasonable estimates. As well, key

information has been adequately disclosed in the notes to the financial statements.

The Board also notes that all internal control systems contain its inherent limitations and no system of internal controls can provide
absolute assurance against the occurrence of material errors, poor judgement in decision-making, human error, losses, fraud or
other irregularities. However, the Board has put in place and maintained internal control systems, internal audit systems, risk
management systems as well as appropriate and efficient corporate governance. The purpose is to ensure that the accounting
information is accurate, complete and adequate, and that not only the Company’s assets and risk protection are properly maintained
but also fraud and irregular actions are reasonably prevented. In this connection, the Board of Directors has appointed the Audit
Committee with all of its members being independent directors. The Committee is responsible for ensuring the quality of financial
reports, reviewing accounting policies, reviewing internal control systems, the internal audit systems and the risk management
systems. As well, it is responsible for ensuring that the disclosure of information about related party transactions is complete,

adequate and appropriate. The opinion of the Audit Committee is given in its report which is already included in this Annual Report.

The Board is of the opinion that the overall internal control systems of the Company are adequate and appropriate and give rise
to the reasonable confidence that the Company’s financial statements of the year ended 31 December 2014 reflect rightly
the Company’s financial status, performance and cash flows in an adequate and essence manner and have been audited by
the certified auditors from Deliotte Touche Tohmatsu Jaiyos Co., Ltd. who have provided opinion as stated in the Auditors’ Report

and already included in this Annual Report.

- —

Mr. Lee Soon Kie Mr. Tan Ley Yen
Chairman of the Board Chief Executive Officer
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REPORT OF THE AUDIT COMMITTEE
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THE AUDIT COMMITTEE OF IFS CAPITAL (THAILAND) PCL CONSISTS OF 3 QUALIFIED INDEPENDENT DIRECTORS,

NAMELY:
Dr. Thamnoon Ananthothai Chairman of the Audit Committee
Mr. Suvait Theeravachirakul Member
Mr. Singha Nikornpun Member

The Audit Committee performs their duties under the scope, duties, and responsibilities assigned by the Board of Directors which
are in accordance with the Notification of The Stock Exchange of Thailand. In 2014, the Audit Committee conducted 4 meetings.
The Audit Committee meetings were held with the Company’s Management, the External Auditors and the Internal Auditors when

appropriate. Besides, the Audit Committee also held the meeting separately with the external auditors without the presence

of the Company’s Management. The important details can be summarized as follows:

Review of the quarterly financial statements and the 2014 annual financial statements that were mutually agreed between
the Auditors and the Management to ensure the accuracy and compliance of the generally accepted accounting standards,

and to provide sufficient, complete and credible disclosure.

Examination of the internal control system was performed to ensure that the Company has appropriate and effective
internal controls in accordance with the report of the Internal Auditors from AMC International Consulting Co., Ltd. and
IFS Capital Limited (Singapore).There were no significant weaknesses or flaws found.

Mutual examination with the Management to ensure the Company’s compliance with the requirements and rules of the
Office of the Securities and Exchange Commission, The Stock Exchange of Thailand and the relevant laws governing the

Company’s business operations.

Consideration, nomination and proposal of remuneration of the external auditors to the Board of Directors were reviewed
and proposed to the shareholders’ meeting for approval.

Review of related party transactions or conflict of interests transactions were performed in accordance with the laws and
the notification of The Stock Exchange of Thailand and other related departments to ensure that the transactions were

reasonable and provided the utmost benefits to the Company.

Conducting the Audit Committee self-assessment annually to review and evaluate the performance by benchmarking
against best practice guidelines for audit committee. The evaluation result revealved that the Audit Committee had carried

out their duties well and complied with the Audit Committee’s Charter and Good Corporate Governance effectively.

Providing opinion on important matters to the Board of Directors.

The Audit Committee had performed their duties with independence and provided their opinions with truthfulness. The Committee

opined that the Company’s financial statements complied with the generally accepted accounting standards, had good corporate

governance, and effective and adequate risk and internal control systems. Its operations were accurate and appropriate, pursuant

to laws and regulations, and in accordance with the present business environment.

5

Dr. Thamnoon Ananthothai

Chairman of the Audit Committee

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED



REPORT OF THE INDEPENDENT CERTIFIED PUBLIC
ACCOUNTANTS
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TO THE SHAREHOLDERS AND BOARD OF DIRECTORS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

We have audited the financial statements of IFS Capital (Thailand) Company Limited, which comprise the statement of financial
position as at December 31, 2014, and the statement of comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory

information.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

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

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with Thai Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

OPINION

In our opinion, the aforementioned financial statements present fairly, in all material respects, the financial position of IFS Capital
(Thailand) Company Limited as at December 31, 2014, and its financial performance and its cash flows for the year then ended
in accordance with Thai Financial Reporting Standards.

0’ . {ufﬁs&t\r‘)’

Chavala Tienpasertkij
Certified Public Accountant (Thailand)
Registration No. 4301
DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.

BANGKOK
January 28, 2015
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FINANCIAL STATEMENTS
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TBuning 3,255,970,529 3,658,824,399
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176,533,732 157,040,837
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2014

TOTAL ASSETS

BAHT
Notes 2014 2013
ASSETS
CURRENT ASSETS
Cash and cash equivalents 43 172,565,524 306,469,635
Factoring receivable, net 5 2,636,437,389 2,744,078,652
Current portion of hire purchase receivable, net 6 5,867,013 11,098,022
Current portion of lease contract receivable, net 7 168,157,726 212,503,335
Inventory finance receivable, net 8 33,212,643 29,784,479
Amounts due from a related company 22 19,500 19,000
Other current assets 3,253,168 18,027,693
Total Current Assets 3,019,512,963 3,321,980,816
NON-CURRENT ASSETS
Bank deposits held as collateral 9 151,687 148,379
Hire purchase receivable, net 6 2,100,819 2,126,861
Lease contract receivable, net 7 148,450,507 250,072,462
Plant and equipment 10 27,403,283 28,036,599
Intangible assets 11 2,738,606 325,420
Deferred tax assets 12 55,279,514 55,760,712
Other non-current assets 333,150 373,150
Total Non-current Assets 236,457,566 336,843,583
3,255,970,529 3,658,824,399

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT DECEMBER 31, 2014

BAHT
Notes 2014 2013
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Short - term loans from financial institutions 13 1,570,000,000 2,155,000,000
Current portion of long - term loans 14 285,240,000 245,080,000
Amounts due to a related company 22 - 19,326
Other current liabilities 62,504,528 68,811,973
Total Current Liabilities 1,917,744,528 2,468,911,299
NON-CURRENT LIABILITIES
Long - term loans 14 275,600,000 205,340,000
Employee benefits obligation 16 23,175,442 19,789,292
Total Non - current Liabilities 298,775,442 225,129,292
TOTAL LIABILITIES 2,216,519,970 2,694,040,591
EQUITY
SHARE CAPITAL
Authorized share capital
470,000,000 ordinary shares of Baht 1 each 470,000,000 470,000,000
Issued and paid - up share capital
470,000,000 ordinary shares of Baht 1 each,
fully paid-up 470,000,000 470,000,000
ADDITIONAL PAID - UP CAPITAL
Premium on ordinary shares 17 31,746,399 31,746,399
RETAINED EARNINGS
Appropriated
Legal reserve 19 44,362,189 37,456,352
Unappropriated 493,341,971 425,581,057
TOTAL EQUITY 1,039,450,559 964,783,808
3,255,970,529 3,658,824,399

TOTAL LIABILITIES AND EQUITY

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUE
Factoring income
Hire purchase income
Finance lease income
Factoring commission and service fees
Other income
Total Revenue
EXPENSES
Selling expenses
Administrative expenses
Management benefit expenses
Allowance for doubtful accounts
Total Expenses

PROFIT BEFORE FINANCE COST AND
INCOME TAX EXPENSE

FINANCE COST
INCOME BEFORE INCOME TAX EXPENSE
INCOME TAX EXPENSE
TOTAL COMPREHENSIVE INCOME
OTHER COMPREHENSIVE GAIN
Gain on investments
Actuarial gains on defined employee benefit plans
OTHER COMPREHENSIVE GAIN
FOR THE YEARS, NET OF TAX

NET COMPREHENSIVE INCOME FOR
THE YEARS

BASIC EARNINGS PER SHARE

WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES

Notes to the financial statements form an integral part of these statements

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

BAHT

Notes 2014 2013
234,676,845 244,731,838

1,083,410 1,598,264

38,755,308 48,808,393

81,002,250 80,281,649

17,121,630 27,717,209

372,639,443 403,137,353

15,671,679 16,570,769

70,545,481 66,204,933

22 32,016,169 29,554,244
2,011,089 39,961,791

120,244,418 152,291,737

252,395,025 250,845,616

75,861,293 93,804,779

176,533,732 157,040,837

21 38,416,981 31,961,062
138,116,751 125,079,775

- 9,558

- 4,028,180

- 4,037,738

138,116,751 129,117,513

BAHT 0.29 0.27

SHARES 470,000,000 470,000,000



IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2014

Beginning balance
as at January
1, 2013

Net comprehensive
income for
the year

Dividend paid
Legal reserve

Ending balance as
at December
31, 2013

Beginning balance
as at January
1, 2014

Net comprehensive
income for
the year

Dividend paid
Legal reserve

Ending balance as
at December
31, 2014

BAHT
Retained earnings
Premium
Issued and on  Appropriated Other

paid - up Ordinary Legal Components Total

Notes share capital Shares reserve  Unappropriated of Equity equity
470,000,000 31,746,399 31,202,363 359,127,091 (9,558) 892,066,295

- - - 129,107,955 9,558 129,117,513
18 = = = (56,400,000) = (56,400,000)
19 = = 6,253,989 (6,253,989) = =
470,000,000 31,746,399 37,456,352 425,581,057 = 964,783,808
470,000,000 31,746,399 37,456,352 425,581,057 = 964,783,808

- - - 138,116,751 - 138,116,751
18 = = = (63,450,000) = (63,450,000)
19 = = 6,905,837 (6,905,837) = =
470,000,000 31,746,399 44,362,189 493,341,971 - 1,089,450,559

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax expenses
Adjustments for :

Allowance for doubtful accounts (reversal)
Write-off bad debts

Gain from sales of fixed assets

Gain from sales investment

Interest expenses

Employee benefits expense

Depreciation and amortization

Operating assets (increase) decrease
Factoring receivable
Hire purchase receivable
Lease contract receivable
Inventory finance receivable
Amounts due from a related company
Other current assets
Fixed deposits pledged as collateral
Non-other current assets
Operating liabilities increase (decrease)
Amounts due to a related company
Other current liabilities
Cash generated from operating activities
Interest expenses paid
Income tax paid

Net cash provided by operating activities

104 | IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

BAHT

2014 2013
176,533,732 157,040,837
(14,830,374) 39,073,468
16,841,463 888,323
(154,203) -
s (31,497)
74,548,343 92,836,288
3,386,150 3,120,245
4,614,791 4,825.727
260,939,902 297,753,391
104,670,038 (129,244,048)
5,316,591 (3,607,386)
146,849,067 43,178,134
(3,409,071) 141,960
(500) 2,900
14,774,525 5,493,415
(3,308) (3,935)
40,000 (70,000)
(19,326) 19,326
(2,467,730) 8,908,567
526,690,188 222,572,324
(73.976,188) (93,311,289)
(44,756,650) (50,963,076)
407,957,350 78,297,959




IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchases of fixed assets
Cash paid for purchases of intangible assets
Cash received from sale of fixed assets
Cash received from sale of temporary investment

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Cash received from short-term loans from
financial institutions

Cash paid for short-term loans from
financial institutions

Cash received from long-term loans

Cash paid for long-term loans

Cash paid for dividend

Net cash used in financing activities
Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the years

Cash and cash equivalents at end of the years

Notes to the financial statements form an integral part of these statements

BAHT
2014 2013
(3,896,868) (292,997)
(88,799) (202,872)
154,206 -
- 169,434
(3,831,461) (326,435)
2,164,000,000 6,419,000,000
(2,749,000,000) (6,319,000,000)
400,000,000 200,000,000
(289,580,000) (292,900,000)
(63,450,000) (56,400,000)
(538,030,000) (49,300,000)
(133,904,111) 28,671,524
306,469,635 277,798,111
172,565,524 306,469,635
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JUNTZUENUER

wlswemstd nswisuulassznumsmetyduazdafionain

L‘Wﬁ!ﬂ’]iﬂjﬂ’] UNANIDUICHELIRNTIENIY

fifu eensuazgunsal

[3ValglSigl

Nele

wadszlpmivoewingu

msvydamiy Lﬁqugumn%’gmaLLazmm“JmLwﬂifﬂgaLﬁ'mﬁummﬁimmz"vamn%’gma
HanszuTNMsWauLavsdanuan AUz I
FunuMsidy

ms@awedoyaiiefuyana wieAamsiiiudeeiy
matduaznmasnesulassmsnauszlosiidesananu
JUMINWawWIEians

Suavuluudsninuaznissiad
ﬂ’]ii’]il\‘i’lu‘*/l’l\‘lﬂ’liﬁiﬂuﬂﬂ’lwLﬂiEﬁﬁ?ﬁL@uLﬁﬂ?uLLiﬁ

mlssiaru

JUMINUIERINNA

mMIsparYeIEuNINe

Uszanaumsviiau wildufienaiiedu uazdunswdionainiu

Funswelaifishau

adovanindiiansamu

AIAIFIUNIIINBIIUNNNG WU

i 2

(USulge 2557)
(USuqe 2557)
(USuge 2557)
(USuilye 2557)

(USuge 2557)

myneleeldfuduinosd

MITINGINY

Funswd lsivauiBouiifie iiemneuaznsifiunuiiunian
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AINIFIUNIIINBNIUNNNG 57

atiuii 10
atuft 11
atfufi 12

atun 13

MIfANNIRTgIUNTT Y

atfuit 10 (USulqe 2557)

Tl 15 (USuLl3e 2557)
alfufl 25 (U3uige 2557)
QUUfl 27 (WUl 2557)
atuit 29 (USulqe 2557)
Uil 31 (USuLiqe 2557)

atfufi 32 (Uiuilye 2557)

JUMSNUTIN
NNIIINNTU
midawedoyaipifusuldidaluiantu

M3InY ARSI

ANNTILMADNINITNG - nadiliflanaiisadevatnvanzianzas
fufanssumiiiunu

Voyugnenilue - Segslafliundian

v

mIFule - mswAsuulassanunwmsmuasiamviavasiieriy
mavszudiom ”zyzmLﬁﬂﬁﬁwﬁumugﬁwmgmmﬂ
mM3dawedayazesdannavanumuyinig

wld - ensuanwasuisiuimslasan

funiwdlifddnu - dunuivled

N1SRAINN ATFIUNIIENTIUNNNTTG WU

atfuit 1 (USuge 2557)
QU 4 (USulg 2557)
atlufl 5 (USuqe 2557)

QUfUfl 7 (WU 2557)

po)
:C

il 10 (W3uge 2557)
QiU 12 (WUl 2557)
afufl 18 (USulge 2557)

atuil 14

QUi 15 (USulge 2557)
atuit 17 (USuqe 2557)
Uufl 18 (ULl 2557)

ajun 20

oo v =

mawasuudasluniifuiiinduannmssensy nayse uasnilfunidnsazasenivi
madszifiundennasdsenaumedyanismie [l
andlusuldidannnesumsasney maysausuaznsUsupanwIndey

mavSudpdaumdsmeldanasgunsydatiuf 29 Bas mIresumen§u
TugnmwiAssgianfinmeSuiaguuse

JUNMSEUIZHINMARRZNNTADYAT
FaAnavaNUMIULINS
Tsunsufindiiasuign

Fodrinfunindmulasemanavszloand dafmuadunudish
warUffuiuseavnemawvianil dwiusnasgunsind
atun 19 (USuUs 2557) ey navselusivaewiineiu
TonamsumanassvasomnINnIwg

myedunswdd lildSuaalfdaes
malaufunindangné

sunumaamhaulugrensnandmiumilesiafu

amimndwiigdldesnlszmefifieaiuanasgiumsnenunemaduiiinaseduldsmsusumsSuifiseuszasnanydicy

TuvSavideTui 1 unan 2559 Wuduld dessluil

AINIFIUNIIFNENIUNNNNTG &)

ud 4 (USuilye 2557)

Fuandseiuae

ava o a

HUINszesiEnasihinasIuMINenumemMsluatuiinedeeivuisnanufeUjiRniuewmstiuresuisnilainasgu

v

mMINemMInaRusnamiinateduld fumnszesuivegssninsssiunanIENLINNIATTIUMINBNIUNINTEY

funanfidsavumsdurssuiinlunedSuteUfjin
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asdulourenistrysndinry

swmsduillddevidulaslfinarinamuanlumsiayacmoevasdisznonossumsidu sniiu mudldDamslulnnemaios

' o
- Y

ulbnemavydnddyseswiinlavagUiidesta Uil
3.1 WuaALarIeNIiguwnNuEn

WUaALALTIENMITBL W SuaaUsEnaus e Wuanluis WurinsueswaziSurdnlssiiasumvuagissiunmely 3 oy
vIatipuniuazlimndurnsunesivh [nedundnyseiu

32 mfuineld

MeldnnmiBeinditunioe Suimuinusinede

v
vao o =1

Meldanmsliigde suilauldisdnneendefiuiede (effective interest rate)

a

Meldnndyggmmensdu Suileeisdaneenidefiuiady (effective interest rate)

Meldnonidonnmsliigdouazanndyandmenisduiuimunadiaede snduasnidey

CK) v

navnthsEAnsaiuil 3 e Jufmainudiiduan

v @

TuldssanilnuazuimsnnmsdeinsSunioy Susidunvlddiasuloudng

U

=De

33 gnv

anuilnnmsdeindiFuniovuanvangndnneiievilasdbasgo

gnvilandyanande wazgnuilmudyan hszpzamuanslaslfoanaviemudunnitdo uasduanignseesenimenas
yininmaldmenaSussinuasaleniiavduarguuan

34 @devilsdbazga

v
o o '

Aienilavazazgyiimuuuriiimaiazsenfulildlasnmsiensipusessgnuiiudazne visnilinasilumsaee

=

(34

o

\ianilavdbazgevil

dniouarzevuangnvil

gnildvahaviousa  euusliiu e feu 20

gnuildvgnazious 6 weuudliiui2 feu 50

gnvilAetiazaous 12 Wieutuly 100
uana N

u’%ﬁwlﬁﬁmimwmiﬁ?\imLﬁawﬁmﬁngzﬂﬂﬂ‘l%’%’ﬁmiﬁuf\fﬁa\aLﬂunz\jugnwﬁ (Collective basis) d’ﬁﬂ%’ugnﬂﬁmnnﬁ%ﬂﬁm%
Fundos, gvildnnisnds, gavilmudyananasezsn wasduldiiuadeaud AdadulnAuazgnuilidhesnayliu
3 euiifdnuuzanudssinuesinadanieiu Tnslddeyaniigaluadnifioszinumsaideniasdoesguoasiuide
Tuudazngs (@uanewade 5, 6, 7 uas 8)

35 Ruamuinnim

Suawuiamiduduawulusnasu Tesdadssnndundnnindiiensuazuaavmuyargfssss mlsvsemanu
ninmaasuudadluyadgiisssniuiludussadzeslunsdiianisdesdvasyadSuasunnlszion viEnasiuine

memusienanilwsuilsnanuidaasa

36 21A3uazgLnIal

v

g1AIuazgUnIal uaavmNMUinAIaNTIMasaNLAzALHaMIRBEAN (1)

andaunmdnnalasldisidunsmumgnsldoulnessnusesiuning eddesioluid
21AIYA 401
nIavnnusuaziadadlddmineu 51
ENUWINLUE 51

sasuargunsaifiiianisdese asgniufindiienisdovaiiasuinamenuiidelaifiaduannsdesaduanldine
Twouhlsmauidaiasa
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3.7

3.8

3.9

3.10

3.1

3.12

Funsneliffmnuuazasndviie

ﬁuw%wsﬂsiﬁﬁamuu,ammmwmﬂquﬁnmﬁmaﬁmmﬂﬂzau AfphyazaNLazALRENMIRDEAT (615)

vao v ¢ & &

AdnTmhemumalealdisidunsesmungnmslidsslonilapszinameeduning el ogmslddsclomizaslysunsa
roniampslapdszana 3 U

funindlififauiiiansdean ssgniuiinaidenmsdsadnivesuinasanuiidelaiinduannsdesadudldae
Twsuhlsnaquidaiada

Nemstiiutuasissdszme

visnulasimematydluanadunnsssemaiiAatussiedifubuumaasanuanidsy a uiliiesens uaz
Lma\amﬁuw%’wéuawﬁﬁuﬁLﬂuﬁmﬁu‘iuaqaLﬁumwm\mizmﬁ Fomomin o Fufimnasuuaasgiurnadu Hudusmna
Sanuanwdsudwdssemasssnanswisszmalne o iy vissudhlsuaznaunnmsuisnSuanemssene
afimathszidunaziliAnnnmsudasenifussldvialding Lﬁaﬁﬂmazmmuﬁmﬁﬂﬁu

nazgniunadszlaminineu

viEnsuimssymiuwadsslomininousmiuSusaensi@nheliudminnumungnsusenuseslssmalng uasnse
uniuwaUslemizaswinnudmiumahenulitvsisndunanue massgniunadsslemininousenandwnlagld
wmalamsdszanaumsmavianadineansUseiune (Actuarial Technique) 5uL1'ﬂu‘1Ji:mmmiﬁnmﬂaﬁhi]aﬂgﬂ'umaqnizuaﬁuam
fimaiazdevisluswanuazinudnanlaslinneenidsrssiusinssgaifmmuanalndifssiuszznaies
wildusdonan Tastszanaunsnssuaduaniimahazdasislusnamiusznunsnn@udsuntineuy samnisaneen
oy uaziladpdu ilsvdenenuannnswasuuasmszyniunayszlominineuessudiduilsnelusmlsnamu
nlaSadmiseuszasnaniydiAenenmiu sl aldeiiiAndasiunatszlosivaswineuaziiufinlusilsmanu
Walasaiionsznefunuionannasnszznanaesnsiney (@uanowads 16)

AldanemBiuld
AldhemBtulddmnunnmlsmeniSuldguiesanmiSuldmungmnemuiivsemald w Suilusuuaasgiue
M3y uwazUiulpimenanssnuiiiennnstiufindndannis masdudnsduldsensdand

aum%'wfJ’LLa:wﬁﬁumﬁﬁulﬁsamiﬁmﬁ'ty%LﬁﬂﬁnnwaLLmnﬁmﬁl"sﬂins:mﬂ\ﬁﬁmmuﬂ’cy%mmﬁuw%’wéu%awﬁﬁu‘luwLLamogﬂuz
nsufumugund vifaundisuldsemsdaadesiuidmiunaunnswdinsnsems dmsodunswdnsiSuld
somsdntdazsuidesianaudulyldi vismazddlsmeniluswendifisenaiiezldusslominnwaunnsedaingm
fiAnduu

N v

miiduldsemadadsuduneldwiedldieluumbmepudasss sndunsdiinauwandsdasiudunsms

U

o
o

ntufinlaenselususesiiion mmituldsensdadydnisdssiunensdinamazsgniufindnanmenadensmluan
R RAARRY!
Y 9

funswdadiSuldsenmsdavyduazuifumsSuldsonmadadudezinnauiu Woudsmdandaunguunauazusens
pnuslafiasidamBduldfmesangns

mlssdudunugu
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o ada a
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wansTnuAsMILEasIUIUAUnNE vilfunazmalawedeyaieiviuninduasniifuiienaioduy u ufune TN
mauaaeneld wazAldhevesvnndad fsudhnedssnunseesiuims [dsanegvanmaauwameldimsnsal o

YUzt WafiaTuasvenalaNNLansg Uz

ANNUAL REPORT 2014

111



4. VeyalWuiAUIREIAUNS:IARUAR

4.1 pnAuazguUnIal ﬁm%’u‘ﬂﬁuqm‘?uﬁ 31 funAN 2557 way 2556 Heasialudl

WmdigaFuniwdunan
(uanvrmaglunilfunyuiisuiu)

yIn FaRunsng
¥ Wudaaeiedaiuning

¥

Wnilduedafunswdunly

(uanvrmaglunifunyuiisuiv)

=Ky

42 Aunswilifidaudmiulidugaiuil 31 Sunaw 2557 uay 2556 Adasaluil

=K

WmilBesunsnd lifichauenan
(uaavsmegluniiaumauiisudu)

1nn deaunindlififau

W Wusasheiedefuniwd lifdeu

1%

Wnilduadefunswd dsauenly

(me\‘ﬁfmayﬂuwﬁﬁumuﬁﬂuﬁu)

43 SUFALAZTIEMIWBUWNRUES o Ui 31 SuNAN 2557 ez 2556 Usznaumie

Wusnluile
WUHINEUANT - NITLaTeiU

WurnsnaT - apuniwg

5. annhlonnisdoansisunsol - 4ns

o Jun 31 Sunan 2557 uay 2556 gnuilanmsdednsiiuniey - and Usznaude

anuilnmsdadniiiunias

o

n  Auienilavdbazga (%)

#in  WwlannnmsdeindSuniae

anuilanmsdiadniiiunies - gnd

2557 2556

uln uin

30,603 -
3,866,265 323,600
(3,896,868) (292,997)

- 30,603

2557 2556

uln uln

- 14,445

2,528,399 188,427
(88,799) (202,872)
2,439,600 -
2557 2556

uln uln

30,000 30,000
15,374,549 34,248,156
157,160,975 272,191,479
172,565,524 306,469,635
2557 2556

uln uln
3,401,975,949 3,545,827,716
(92,097,154) (104,632,886)
3,309,878,795 3,441,194,830
(673,441,406) (697,116,178)
2,636,437,389 2,744,078,652

(%) @ Juil 31 Sunew 2557 uag 2556 vinlddmannsannaiushssvandevilavazssgauuungngniid (Collective basis) avsugnwil

A Fe o

yinmatiadnsisunsaviivatulnduasgnniliiavss iy 3 iou Wuswoudu 1,873201 ym uas 2,059,604 v MY
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o v

 Juil 31 funan 2557 waz 2556 gnvtininmadeindisenavuenmuegwiindghsziiceste Uil

2557 2556
un un
meliuiinsuiminghse 2,060,922,617 2,317,230,760

uTursuivuate:
tpndl 3 Lfau 1,244,029,902 1,129,667,028
310U - 6 LAY 6,769,378 10,087,235
6 Apu - 12 Lhay 2,231,089 -
ysulpseasronii 6,616,133 14,419,793
anilfiagsznhediiiuafimangmans 81,406,830 74,422,900
3,401,975,949 3,545,827,716

6. thﬁmnéryrmlzhﬁa -dns
 Fuil 31 Sumnan 2557 uay 2556 gnvindnniinde - gud Usznaudae

2557 2556
uIn un
anvilmusuanludyanasinie 8,606,130 14,216,973
W eldmemeSudein (574,626) (868,878)
8,031,504 13,348,095
9n ﬁWLﬁawﬁaﬁﬁ’ngcy *) (63,672) (123,212)
7,967,832 13,224,883
anviifisuimuagissluniled 6,362,641 11,894,705
W eldmemsidudein (495,628) (796,683)
gnwilfiasuimungrselunded - qus 5.867,013 11,008,022
anﬁmnﬁzyzymh%a - §nd 2,100,819 2,126,861

v =

(*) @ Uil 31 5UNAN 2557 Lag 2556 ﬂ?ﬁ’ﬂlﬂym5wv77m7n75ﬁuﬁ7mm’7Lﬁawﬁmﬁng@uuun@'ygnwﬁ (Collective basis) amsugnnil

yndyutFeiTnsuUnduasgnminaes sl 3 o ({udmausu 63,672 vm uag 123212 v MNEIRY

o il 31 Sunan 2557 uay 2556 gnuilnndyangdeusnmusigrilidesissiideselyil

2557 2556

un uNn

meluufiasuiviaghss 8,031,504 13,348,095
8,031,504 13,348,095
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7. annlnUdnyy11s:9:919 - dns

o Jui 31 Sunen 2557 uaz 2556 gnvilmudaniEstezen - and Ussneausie

2557 2556

un un

gnwﬁmmﬂmu‘luﬁmmwmmﬁa 565,536,642 767,539,921
¥ SudeansunTeesen (205,285,040) (236,477,481)
9n ‘mﬂlﬁm\imi@uﬁ"’\iﬁn (35,870,968) (58,498,233)
324,380,634 472,564,207

9“n v’»hl,ﬁawﬁmﬁﬂ%gcy *) (7,772,401) (9,988,410)
316,608,233 462,575,797

anviifisuimuagissluniled 258,951,955 282,945,725
¥in NudeNFYINTEEZE (68,342,576) (34,664,781)
v meldmemsdudoin (22,451,653) (35,777,609)
aniliiasuimuashszluniled - qn3 168,157,726 212,503,335
anvilmadgnsseze - qnd 148,450,507 250,072,462

£y}

(") o uil 31 suMAN 2557 waz 2556 UiBnlainsinsanmsiudsevAnAondavauesguuungugnuil (Collective basis) &msugnuil

musyyuIzEzIInsuUnAuasgnuidnasss iy 3 o (Jugmaudu 2,530,070 1w uas 4,309,689 1M MINEIAL

o Juil 31 funan 2557 waz 2556 gnvtinIndyygnssesamusnmuaneriidessiinsie Uil

melutufiasuivuntise

NuiuATUAMUUATIE:
fpani 3 fau
31U - 6 LADU
6 LU - 12 hau

gnviliagseninemiiiunfnungang

2557 2556

uln uln
294,560,937 428,335,834
19,005,398 32,616,084
1,466,271 -
540,304 2,933,568
8,807,724 8,678,721
324,380,634 472,564,207
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8.  WulANduA1EuUA" - ans

w Juil 31 Sunan 2557 waz 2556 WulfBnaaud - gnd Ysznaude

2557 2556

uln uln

SuliigBaenaud 45,991,464 42,582,393
v eilevilavdbazgay () (12,778,821) (12,797,914)
Sulvifdueud - qnd 33,212,643 29,784,479

(*) Uil 31 5UNAN 2557 UAS 2556 11%‘1_»}"14Zﬁi’ﬂm5ﬁmmvmﬁr‘i’ud’ﬁa\7ﬁ7Lﬁawﬁa\?ﬁy%g@uwungwgnwﬁ (Collective basis) ai’mi"m\‘iu?ﬁjﬁw

: > v
Ho & o o

ﬂ'ﬁuﬁmmwuﬂnﬁua:gnwums)wﬂ"ﬁﬂ;nﬁu 3 hiou gy 56,917 U uas 76,010 UM MNEIHL

o v

 Juil 31 Swnan 2557 uay 2556 Wuliianefumusnmueigwiindrethss Adesialuil

2557 2556

uIn un

muluiuiirsuivuashis 33,269,560 29,860,489
uiuATUMUUATI:

BN 3 1hpu - 10,000,000

gnvilflagsenediiuadnmungrane 12,721,904 2,721,904

45,991,464 42,582,393

9. RudhnsurArsitBidunands:=nu

QUi 31 SuAN 2557 WA 2556 WUNNUIEsunaTI I 151,687 U way 148,379 U anuaay e [Wifundnyseiu
mspanvitisdamuseiuaassuImsiuusEm
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10. @1A1snazgunsni

21A13 uazgunal o Tuil 31 Sunen 2557 uay 2556 Usznausie

goRuNUT sannaméq
fu dun fu dun
1 unNs1AU o 31 SugAy
2557 IWUVu anav 2557
uln uln uln uln
i’]ﬂ’]"{'l‘u
R 40,875,264 - - 40,875,264
LA3DuRN U LazLATE FaTNe I 37,368,257 577,265 (43.256) 37.902.266
I 5,391,439 3,289,000 (514,000) 8,166,439
TN 83,634,960 3,866,265 (557,256) 86,943,969
Andanaazan
21T (18,609,368) (936,450) - (19,545,818)
PIBvANussLaziATavldaine (34,172,516) (2.201.856) 43253 (36.331,119)
BIUNIUS (2,816,477) (1,361,272) 514,000 (3.663,749)
eI EARREEEY (55,598,361) (4,499,578) 557,253 (59,540,686)
oAIuazgUnan] 28,036,599 27,403,283
gonYNUN aaﬂmméq
fu dun fu dun
1 UnNs1AU o 31 SuoAu
2556 IWUVU anavy 2556
uln uin uln uln
sm’mu
21PN 40,875,264 - - 40,875,264
irsavAnULAvLAzIASaYlFdnIneY 37,547,320 323,600 (502,663) 37,368,257
FAUNINUS 5,391,439 - - 5,391,439
TN 83,814,023 323,600 (502,663) 83,634,960
AndaNsImETaN
21PN (17,672,918) (936,450) - (18,609,368)
iAsavAnuAvLAzIASaYldEnineY (31.875,784) (2,799,395) 502,663 (34,172,516)
HTUNNUE (1,848,889) (967,588) - (2,816,477)
AN AEZEN (51,397,591) (4,703,433) 502,663 (55,598,361)
anpsuazgUnTal 32,416,432 28,036,599
Andosmmdmsiliaugaiuii 31 funay
2557 UM 4,499,578
2556 UM 4,703,433
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11.  dunsSweluidnonu

Funswalfifnu o Jui 31 Suney 2557 way 2556 Usznausie

goAuNUT Uanmméq
fu dun fu dun
1 UNsIAU 31 SuoAy
2557 IWUVU anav 2557
TAMU
asssulpngandnaunnaan 150,000 - - 150,000
TUsunsumandinimes 3,674,264 88,799 - 3,763,063
TWsunsumeNiamasszninginng - 2,439,600 - 2,439,600
FINNANU 3,824,264 2,528,399 - 6,352,663
ANARTINUBTZEN
Tusunsumaninines (3,498,844) (115,213) = (3,614,057)
FINANRANAN LT TN (3,498,844) (115,213) = (3,614,057)
Runsweldfsnau 325,420 2,738,606
YONEUNLN Uanmméq
fu dun fu dun
1 UNsIAY o 31 SuoAy
2556 IWUvu anav 2556
AWMU
ssulangndnaunnaan 150,000 - - 150,000
TUsunsumaninnes 3,485,837 188,427 - 3,674,264
FINIANU 3,635,837 188,427 - 3,824,264
ANRAIINUBTZEN
Tusunsumaninines (3,376,550) (122,294) - (3,498,844)
FINANRRNRN LT TN (3,376,550) (122,294) - (3,498,844)
Runswildfsau 259,287 325,420
Adnsmiredmiuldugaiui 31 funax
2557 U 115,213
2556 M 122,294
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12. AunSwdn1BuulasonnUNYs

o

funswdnBSuldsedntnd o Juf 31 Sunau 2557 waz 2556 fsneazidunsil

2557 2556
uan un
funswdmsSulasedndod 55,279,514 55,760,712

RunswdnBSuldsomsdniyd o Juf 31 Sunay 2557 way 2556 UsenaumunansznuntemMBveesenIaese 1l

shen1sAsug

fu un Tusunnls s1uN1SNSUS fu dun

31 SuoiAu vaAnu Tuaou 31 SuonAu

2556 10mIaS9 VouIRvey 2557

un un un un

Aionilavdbazgy 25,508,485 (2.966,075) - 22,542,410

vilgoilagseniemasiiuad 4,432,658 266,901 - 4,699,559

funswdnndya g mienadu 21,861,710 1,540,746 = 23,402,456

nazgniunadszlpzimine 3,957,859 677,230 - 4,635,089

55,760,712 (481,198) = 55,279,514

$19NSASUS

ru dun Tudurinls $19N1SNSUS ru dun

31 SuonAu vaANu Tugou 31 SuoAu

2555 10mIaS9 Voulvay 2556

(Valy (Valy (Valy (Valy

Aavilaodtazgay 17,693,791 7,814,694 - 25,508,485

vilgriiogsznnemasiiiuad 4,926,648 (493,990) - 4,432,658

Sunswdannayagmenistu 11,256,933 10,604,777 - 21,861,710
mlsfiisliifnduannsiwasuuas

yarvp9duamu - vanniwdiloany 2,389 - (2.389) -

naggniuwaUszleziniineu 4,340,855 624,049 (1,007,045) 3,957,859

38,220,616 18,549,530 (1,009,434) 55,760,712

13.  Rufddus:e:durnaniiunisiiu

WudBnszazauannanunsidu o Jui 31 Sunen 2557 uay 2556 Usznausie

2557 2556
uln uln
fdyanldiu 1,570,000,000 2,155,000,000

A v aa

o Juil 31 Sunes 2557 uas 2556 vEMAduiduszuzsaunnantumsulasddanaendeiosas 3.17 - 3.85 sioll uaziouas
3.40 - 3.85 siall muaGU
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14, Iundus:g:919

BugBuszazemmnanitiunsiu a fuil 31 Sunan 2557 uaz 2556 Jsznausie

2556

uin

Wufdussuzen 560,840,000 450,420,000
vin Wujduszazsniinsuimusdissluniled (285,240,000) (245,080,000)
275,600,000 205,340,000

u Juil 31 Sunan 2557 uay 2556 uSEwldvhdwanSuiinsseremanamiunsduaisuielaefidaneenduasss
ovaz 4.03 - 4.88 sioll uariouar 4.10 - 5.30 Aellmusdy wasfifuaghazudugn 3 Weu leefirvunthsziunagaie

swsuduidndnanluiou suneu 2560

15.  IunaJnudisouiagudwwaninu

vitmlddnaedunasudisesiissindmiuwinouiisdasidilassmamasnniiiuesy 1 9 wazldeanzideudunawmu

dspuiasesdwmanwsenaduainesuasogiReedn w.a. 2530

dnsuDfugaiun 31 Sunan 2557 uay 2556 Wuannupeudsm dsldtuiindudldieslunsmsuszuimslusmadu

U 3.2 UL WY 2.8 AULN ANRIAL

16.  Ms:wnNWuwaus:losuwanau

viEmAmumszyniunadsslaminineu laaldnsvssnamesmunanadamansdssiudy Seaanfiny o Juiineeu

Usznausy
dnAnan (Spuay) 418
dnsimsaean (fopag) Justiiuongwiineu 4,6,9
o X a a %
DAIINMIVUNUADY (IDUAL) 10
pgnBoa @) 60

nazgniunadszlpzimineudmiuliugaiuf 31 Sunaw 2557 uas 2556 Ysznaudie

2557 2556
Vgly Vgly
mazyniuradszlomininousmsuSusawsmaidni
(Qﬂu’]ﬂm@‘ﬂ'ﬂ 16.1) 21,692,705 18,128,863
mazgniuradszleaimineusmiunmaiuiuusm
Wunau (@unemeds 16.2) 1,582,737 1,660,429
23,175,442 19,789,292
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16.1 mazwniunalsslominineusmiudusamennmaidnde

mawdsuulaszavyarmiagiussmasyniunadszlaminineud miodusaweainmadnd1e w uil 31 Sunaw 2557
IR 2556 LARAAY

=1

2557 2556
Vgly Vgly
yarnilagiuzesnssyniunadselemimineusmsu
RUBALBEINMIANNALNIR 18,128,863 19,061,707
fuuuInIvInilaqiiu 2,706,082 2,366,689
fuyuaenidy 757,760 632,424
mlsnnmadsznunsmunanadamansussiudy - (3.931,957)
yarilagiuzesnssyniunadselemimineusmsy
NurABEINMIEANNa1EIn 21,592,705 18,128,863

AldifsaiumsgniunadsslesininnudmiuSusawsanmadndviisuilusumoeudmiuliugaiun 31
SUNAN 2557 LAY 2556 1sznausie

2557 2556
uin uin

funuuInIIaiiagiiu 2,706,082 2,366,689
ﬁuv}umamﬁyﬂ 757,760 632,424
3,463,842 2,999,113

Alde @uld) netumssyniuwsysslemininnudmivSusawennnsidniensiumhlsnauidaasadusmsu

Taugaiud 31 Funew 2557 uaz 2556 Usznaudie

2557 2556

uan U
flsannsyszainumsmavanatinmanslseiude - (3,931,957)
= (3,931,957)

16.2 mazgnunalszleminineudmiumahnuiouisndunauu

mawdsuulaszavyariagtuzsvmasyniunaysslemiminousmiumaihvuivsdsndunemn o uil 31 funes
2557 UAY 2556 LaReLl

2557 2556
uIn uIn
yarilagiuzesnssyniunadselaminineu
fuwsumainuiuSEndunanusuna 1,660,429 2,642,565
AuuuInIIailagiiu 348,709 326,792
fumuasnie 68,599 64,340
watselpmifisaszninene (495,000) (270,000)
flsannsyszanunmsmavanatinmanslseiuge - (1,103,268)
yaenilagtiuzeenszyniunadszlozimine
ssumaiuiuuasmdunanulaisee 1,582,737 1,660,429
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17.

18.

19.

20.

Aldeifeaiumasyniunadsslomiminvudmiumahnuiouisndunanuisviluuilnequdmivlduge
Tui 31 SunAn 2557 uaz 2556 Usznaueiy

2557 2556

uIn uIn

funuumMneiagiu 348,709 326,792
Fuyuasniils 68,599 64,340
417,308 391,132

Aldne (neld) Wenfumssyniursysslemininoudwiomaihvuivoisndunasunuisviluiboeudassabu
SmILTRugaTun 31 Sunan 2557 ua 2556 Usznaume

2557 2556

uan un
flsannsuszanamsmavanadinmaniUssiude - (1,103,268)
- (1,103,268)

douinuyanAiu

diuyamvumiuniyafuiswssetydfvisnansudida w.e. 2535 11a51 51 ennmsiuIEniaueneiugniyam
Vuisanzdouliindamldeiineadasiuneiagu Sefiedupudsesuszashlyheduduiiuwalils

Wuduwadie

P va v o o

WoTui 8 wmweu 2557 fidssgnandudioiuiinfoydilddduiunaliuddioiusily dwu 470,000,000 du Tudns

] a <
P v o v o

#uaz 0.135 um Hudundu 63.45 duum ‘[mﬂu‘%ﬂ’ﬂé’é’mLﬁuﬂuwaoﬁ’onmﬁﬁtmwnauuumma’i’uﬁ 6 WOBMAN 2557

B

' v o

WoTuil 19 ey 2556 fidszgnandydievuinfewifldheduiunaliungfeduaia Sau 470,000,000 %u Tudnn

1
Wuaz 012 v Wuhuwiudu 56.40 s Tesuisnldse SuiluwadenaaliuigieduusiioTui 15 wosmes 2556

I"!UEIO'ISO\WI"IUHQHU']U

mamszaTaRusEnavnauiie w.a. 2535 uEnasdesinassiudsavediiseSapasihasvilsgndvsshivasnninananu
gzansnan (68) aumhz\ﬁsa\iﬁqna'nﬁa"m’;uhiﬁaan’jﬁaaazamamuaﬂmﬁﬂu aﬁmmung*mmﬂﬁx‘inmﬂsjmmmﬁﬂﬂsjw
Wuduiuwale

n1s9AN1sdounu

o

oguszavAlumavimauessisndulliiemamselieanuaansalumssmifiunuegvdsflesioaunansuunusagie

9
unasiulsslonisegifsulddsdu

v oA o =

loeidlatun 8 ey 2553 nainingsnanism eyaaliussndszneugsiadydamu (1) lapudinaziudssnaugsialasaed
nuﬁuﬁﬁmﬁ@ﬁuﬁiﬁaﬂniw 427,954,151 v (uanewvinde 1)
iludsngdonfiinmudeulsirmunlulusyanaysznaugsiazevawsiedn fuiealiussndesiidudieiuilslunsdszney

a v

739 davliiiudavhaseduu Tos o Suil 31 funes 2557 waz 2556 vsEMlFIfTRmMudaimunsenaadredu

wananil viEndesfifauSeulaludyanSujdsivaotumsSuudmiliiimunlduisndovasdnaumilaudesiuzevie

' ' ada o

uludasubiiu 8 wh wasfuanumsdudnuimilsimvualiuisndesadnandansuduiiasoyarmansnfifnuzes

ada o v

duzeviiiaviu (Gearing Ratio) Tudnanlsifiu 6.5 wh uazfpvmIvyaransniimauavaunegiievi (Tangible Net Worth)

q

Tavdaendn 650 dhuum Tae o Sufl 31 sunawn 2557 waz 2556 vaEMldUfTRmadaimuadenandediu
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21. AllEgwnBRuln

ﬂ'ﬂ%ﬁhﬂn’]ﬁﬁulﬁd’m%’uﬂﬁuqﬂiuﬁ 31 SuMAN 2557 waz 2556 Ussnaumie

2557 2556
uIn un
lfnsmsduldmuuunugasnems 37,935,783 50,510,592
unMsUsulgemEduldsenmsdatindiiudee i
HauANFeTIAT NIRRT ULaTindUTIBNS 481,198 (18,549,530)
Aldhemiduldmasuhlsnagu 38,416,981 31,961,062
'51EJmsniz‘vmﬂamwdwmﬁﬁulﬁua:ri’ﬂ‘mwﬂ’nﬁﬁm%’uﬂﬁyuzgmiuﬁ 31 §uAN 2557 uay 2556 He
2557 2556
uIn un
mlsmaTydneums 176,533,732 157,040,837
mdulaTusnnIseas 20 35,306,747 31,408,167
wansznumMynBveealduasanldeneyd
uad Imfusnelduazaldanemens 3,110,234 552,895
AldemBiduldmuuhlsmnanu 38,416,981 31,961,062
Told @ldae) msduldsemsntud
pdeeiunauanshetaamiiiintunasiindusams (481,198) 18,549,530
nldnsmsduldmuuuuiaasnems 37,935,783 50,510,592

viEnlgdnnadforas 20 lumsfmwindldiemBdulddwivdfugatuil 31 funan 2557 uaz 2556 waznmiiduld
AMIAATE a TuUN 31 SuNAN 2557 LAL 2556

22. s19NISS:MINUARANSaUSENRINYoVOINU

sumsduilldnunemsiiiaduivsismiiAedseiu Saiudesiulasnsfiouniemsiigiourianssumsiuiu deiu
UM IUTSILEAIHATENTIENTAING BMTMruaTIMBeneserineiu msimuadaneenidaseniteiuuaziSoulosineg

%

dulumandimegshauazifudoulamsdwhly dwsuyeeafitisdesiuiulunmaildsueyinlaonssunmviedfovu

q

£y o o o o

panAdRafianAiuUIEnANedeiu o Tl 31 Sunnen 2557 uaz 2556 Usznausg

3 2557 2556
ADUAUWUS
uN uNn
anuilau - viEnnedpiu
Towovios watTnoa Afiufin visngdevulva 19,500 19,000
Wb - v3Eniinedeeiu
Torowias walllnaa AfAn viEngtiavulva = 19,326
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Nemsnadivyarsiiedosiudmitbaugaiun 31 Sunan 2557 uay 2556 dnvil

2557 2556
uln uin

AMBLUNUKLIMNT
nadselpoiiszazau 30,526,460 28,226,090
Nﬂﬁiz‘[ﬂﬂﬁﬂfi\?ﬂﬂﬂ‘nﬂ\ﬂu 1,451,768 1,293,593
wavszlomisspzanitug 37,941 34,561
32,016,169 29,554,244

23. nIs:WNWu

ol Juil 31 Sunan 2557 uaz 2556 viEnddyanvluiudeivamiunmsSuiislfduduunlulufans dil

fu Suf fu Suf

31 §uonAu 31 SuonAu

2557 2556

1N UM

Widuudoru 4,556,000,000 4,855,000,000

o Jufl 31 Sunaw 2557 uay 2556 UEniamssyniuanwmasaniasiniuamiumsdududnnu 7.98 duum uaz 13.63 du
v muadu wielignAannisgedndisanies dyadhdeuasdyangnssasenld el w uil 31 Sunawn 2557 uay 2556
vasmihdududadena s ildldiuaniumsiSunaauisdiuiusin 2,078 UM uaz 1,795 &M My

24, AMlETr9nIanuru:

ﬁﬂitﬁm%ﬁm%ﬂﬂﬁugmi’uﬁ 31 SumMAN 2557 WAy 2556 indumevdsanninaldnediady desielud

2557 2556

uln uin
AMBLUNUTDINTINMIUAZHLIT 32,016,169 29,554,244
Fnlgaewiineu 49,218,898 45,935,929
AdpuTmuarAmFRs MY 4,614,791 4,825,727
vilguuanilavduazgy 2,011,089 39,961,791
migsiaame 10,956,523 11,599,720
ATINEIBNITNENW 6,339,279 4,522,734
FunUmMIN Iy 75,861,293 93,804,779
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25.

n1siduatoyanNIsSRUFMUNAUEOUNIU

msnuunauumegsialddmihdunsinuiildlumsinhnsoumsluilisuese fusmssessn samsmidunusuunay
shunumegsteithisuesagiisnnadnaulagegn sunssidunudsldlumsdadulafeiunsdpasminens uasnsdsudu
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' ¥
a0 < '

dwSLTAugaTuf 31 Sunawn 2557 uar 2556 viEnldiineldnnyarameusnnelanenileififuunudiosas 10 July
NEa] (opetY

v
=1

dayamumstunuunmus UG IiaTeSEN LT AUgATUN 31 SunAN 2557 LAy 2556 LaAYALl

dnsulauansun 31 SuoAu 2557 dnsulauansun 31 Sus1AU 2556
ssh9rN sSA9IN
Bona: Bona:
ssnasu dryryn ssnasu drynu
goans  1y1s:e: goans  ws:u:
[SuNSoV 810 due) Sou 1ISINSoV 810 due) Sou
wuuan - wuuan - wuuan wuun wuuan  Wuuan - wuuin wuun
Teldanmadiiuneu 315,679 39,838 = 355,517 325,013 50,407 - 375,420
elddu 16,483 639 - 17,122 26,760 957 - 27,717
Tunald 332,162 40,477 = 372,639 351,773 51,364 - 403,137
Auieviasduazgny
(aundusans) 2,952 (941) = 2, 011 37,412 2,549 - 39,961
Alganalumsuims 105,390 12,843 = 118,233 98,018 14,312 - 112,330
e lFanelums
YI9 108,342 11,902 = 120,244 135,430 16,861 - 152,291
mlsrousunume
mssuazalgae
nESuls 223,820 28,575 = 252,395 216,343 34,503 - 250,846
ﬁunumami Ny 67,621 8,240 = 75,861 81,853 11,952 - 93,805
AldaneniSuld 33,623 4,794 = 38,417 27,262 4,699 - 31,961
lsgniamsu 122576 15,541 - 188117 107,228 17,852 - 125,080
Funiwdsom 2,669,650 324576 261,745 3,255,971 2,773,863 475,801 409,160 3,658,824
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

GENERAL INFORMATION AND THE COMPANY’S OPERATION

The Company was incorporated in March 1991, under the laws of Thailand and registered as a Public Company Limited with
the Ministry of Commerce on April 18, 2007. The Company’s office is located at 20th floor Lumpini Tower, 1168/55 Rama
IV Road, Tungmahamek, Sathorn, Bangkok. The principal business activities of the Company are factoring, hire purchase and
leasing businesses.

The major shareholders as at December 31, 2014 and 2013 were IFS Capital Holdings (Thailand) Limited with 36.64% and
IFS Capital Limited (registered in Singapore) with 36.49%. The major shareholder of IFS Capital Limited was Phillip Asset
Pte. Ltd. (registered in Singapore) with 40.40% shareholding.

The status of the Company has been changed to that of a foreign Company after submitting the request to do business
under Section 17 of the Foreign Business Act B.E. 2542 and obtained the license of foreign business operations dated

July 3, 2009 from the Department of Business Development to do business in category 3 (21) service business as follows:
1. Factoring

2. Leasing and hire purchase businesses only to the existing customers committed under the leasing and hire purchase

agreements
Thus, the Company has to comply with the conditions specified in the certificate of foreign business operations.

On November 27, 2009, the Company had reapplied for a permission to operate a business under annex 3 (21): service
businesses of leasing and hire purchase of vehicles and machineries used in industry, tools used in transport of goods,
vessels and carriages used in agriculture to new clients and on April 8, 2010, the Company had obtained the approval from

the Department of Business Development.

BASIS OF PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENTS

2.1 The Company maintains its accounting records in Thai Baht and prepares its statutory financial statements in the Thai

language in conformity with Thai Financial Reporting Standards and accounting practices generally accepted in Thailand.

2.2 The Company’s financial statements have been prepared in accordance with the Thai Accounting Standard (TAS)
No. 1 (Revised 2012) “Presentation of Financial Statements”, and the Regulation of The Stock Exchange of Thailand
(SET) dated January 22, 2001, regarding the preparation and submission of financial statements and reports for
the financial position and results of operations of the listed companies B.E. 2544 and the Notification of the Department
of Business Development dated September 28, 2011 regarding “The Brief Particulars in the Financial Statement B.E.
25547,

2.3 Thai Financial Reporting Standards affecting the presentation and/ or disclosure in the current year financial statements

The Federation of Accounting Professions has issued the Notifications regarding Thai Financial Reporting Standards
(TFRSs) which are effective for the financial statements for the period beginning on or after January 1, 2014 onwards,

as follow:
Thai Accounting Standards (“TAS”)
TAS 1 (Revised 2012) Presentation of Financial Statements

TAS 7  (Revised 2012) Statement of Cash Flows
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Thai Accounting Standards (“TAS”)

TAS 12 (Revised 2012)
TAS 17 (Revised 2012)
TAS 18 (Revised 2012)
TAS 19 (Revised 2012)
TAS 21 (Revised 2012)
TAS 24 (Revised 2012)
TAS 28 (Revised 2012)
TAS 31 (Revised 2012)
TAS 34 (Revised 2012)
TAS 36 (Revised 2012)

TAS 38 (Revised 2012)

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates
Related Party Disclosures

Investments in Associates

Interests in Joint Venture

Interim Financial Reporting

Impairment of Assets

Intangible assets

Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2012)
TFRS 3 (Revised 2012)
TFRS 5 (Revised 2012)

TFRS 8 (Revised 2012)

Share - Based Payments
Business Combinations
Non - current Assets Held for Sale and Discontinued Operations

Operating Segments

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 15

TSIC 27

TSIC 29

TSIC 32

Operating Leases - Incentives
Evaluating the Substance of Transactions Involving the Legal Form of a Lease
Disclosure - Service Concession Arrangements

Intangible Assets - Web Site Costs

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 1

TFRIC 4

TFRIC 5

TFRIC 7

TFRIC 10

TFRIC 12

TFRIC 13

TFRIC 17

TFRIC 18

Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining Whether an Arrangement Contains a Lease

Rights to Interests arising from Decommissioning, Restoration and Environmental
Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial Reporting in

Hyperinflationary Economies

Interim Financial Reporting and Impairment
Service Concession Arrangements

Customer Loyalty Programmes

Distributions of Non - cash Assets to Owners

Transfers of Assets Form Customers
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2.4 Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

The Federation of Accounting Professions has issued the Notifications regarding Thai Financial Reporting Standards
(TFRSs), which are effective for the accounting period beginning on or after January 1, 2015 onwards as follows:

130

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2014) Presentation of Financial Statements

TAS 2 (Revised 2014) Inventories

TAS 7  (Revised 2014) Statement of Cash Flows

TAS 8  (Revised 2014) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (Revised 2014) Events after the Reporting Period

TAS 11 (Revised 2014) Construction Contracts

TAS 12 (Revised 2014) Income Taxes

TAS 16 (Revised 2014) Property, Plant and Equipment

TAS 17 (Revised 2014) Leases

TAS 18 (Revised 2014) Revenue

TAS 19 (Revised 2014) Employee Benefits

TAS 20 (Revised 2014) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21  (Revised 2014) The Effects of Changes in Foreign Exchange Rate

TAS 23 (Revised 2014) Borrowing Costs

TAS 24 (Revised 2014) Related Party Disclosures

TAS 26  (Revised 2014) Accounting and Reporting by Retirement Benefit Plans
TAS 27 (Revised 2014) Separate Financial Statements

TAS 28 (Revised 2014) Investments in Associates and Joint Ventures

TAS 29 (Revised 2014) Financial Reporting in Hyperinflationary Economies
TAS 33 (Revised 2014) Earnings per Share

TAS 34 (Revised 2014) Interim Financial Reporting

TAS 36 (Revised 2014) Impairment of Assets

TAS 37 (Revised 2014) Provisions, Contingent Liabilities and Contingent Assets
TAS 38 (Revised 2014) Intangible assets

TAS 40 (Revised 2014) Investment Property

Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2014) Share - Based Payment

TFRS 3 (Revised 2014) Business Combinations

TFRS 5 (Revised 2014) Non-current Assets Held for Sale and Discontinued Operations
TFRS 6 (Revised 2014) Exploration for and Evaluation of Mineral Assets

TFRS 8 (Revised 2014) Operating Segments
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TFRS 10

TFRS 11

TFRS 12

TFRS 13

Consolidated Financial Statements
Joint Arrangements
Disclosure of Interests in Other Entities

Fair Value Measurement

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10

TSIC 15

TSIC 25

TSIC 27

TSIC 29

TSIC 31

TSIC 32

(Revised 2014)
(Revised 2014)
(Revised 2014)
(Revised 2014)
(Revised 2014)
(Revised 2014)

(Revised 2014)

Government Assistance - No Specific Relation to Operating Activities
Operating Leases - Incentives

Income Taxes - Change in the Tax Status of an Enterprise or its Shareholders
Evaluating the Substance of Transactions in the Legal Form of a Lease
Disclosure - Service Concession Arrangements

Revenue - Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Thai Financial Reporting Standard Interpretations (“TFRIC”)

TFRIC 1

TFRIC 4

TFRIC 5

(Revised 2014)
(Revised 2014)

(Revised 2014)

TFRIC 7(Revised 2014)

TFRIC 10

TFRIC 12

TFRIC 13

TFRIC 14

TFRIC 15

TFRIC 17

TFRIC 18

TFRIC 20

(Revised 2014)
(Revised 2014)

(Revised 2014)

(Revised 2014)
(Revised 2014)

(Revised 2014)

Changes in Existing Decommissioning, Restoration and Similar Liabilities
Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and Environmental
Rehabilitation Funds

Applying the Restatement Approach under IAS 29 Financial Reporting in
Hyperinflationary Economies

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

TAS 19 (Revised 2014) - The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

Agreements for the Construction of Real Estate
Distributions of Non-cash Assets to Owners
Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

The Federation of Accounting Professions has issued the Notifications regarding Thai Financial Reporting Standard

(TFRS), which is effective for the accounting period beginning on or after January 1, 2016 onwards as follow:

Thai Financial Reporting Standards (“TFRS”)

TFRS 4

(Revised 2014)

Insurance Contracts

The Company’s management will adopt the above TFRSs relevant to the Company in the preparation of the Company’s

financial statements when they become effective. The Company’s management is in the process to assess the impact

of these TFRSs on the financial statements of the Company in the period of initial application.
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SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared under the historical cost convention except as disclosed in the accounting

policies.

Significant accounting policies adopted by the Company are summarized below:

3.1

32

3.3

34

35

3.6

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, deposits at bank and fixed deposits with original maturities of

3 months or less and excluding cash at banks used as collateral.

Income recognition

Factoring income is recognized on an accrual basis.

The hire purchase income is recognized using the effective interest rate method.

The finance lease income is recognized using the direct financing method of accounting, based on effective interest rate.

Interest on hire purchase and finance lease contract is recognized on an accrual basis, except when interest is in arrears

for more than three months which is then recognized on a cash basis.

Factoring commission and service fees are recognized upon the transfer of rights.
Accounts receivable

Factoring receivable is shown net of allowance for doubtful accounts.

Hire purchase receivable and lease contract receivable are stated at the outstanding hire purchase contract price and

lease contract price after deducting unearned financing income and allowance for doubtful accounts.
Allowance for doubtful accounts

Allowance for doubtful accounts is an estimate of the debts which may prove to be uncollectible. Based on review of
the current status of each receivable, the Company sets up the allowance for doubtful accounts as follows:

Percentage of receivable

Overdue up to 3 months not over 6  months 20
Overdue up to 6 months not over 12 months 50
Overdue up to 12 months 100

In addition, the Company had determined to set up the allowance for doubtful accounts on a collective basis for
factoring, hire purchase, lease contract receivables and inventory finance receivable which are classified as normal and
overdue less than 3 months which have similar credit risk characteristics assessed based on the historical loss

experience of each loan category (see Notes 5, 6, 7 and 8).
Temporary investments

Temporary investments represent investments in equity securities which are classified as security available for sale and
are stated at fair value. Gain or loss on the change in fair value is presented as an item in equity. In case of an
impairment in value of investment has occurred, the resultant loss for all classification of investment is recognized in

the statements of comprehensive income.
Plant and equipment
Plant and equipment are stated at cost less accumulated depreciation and allowance for impairment (if any).

Depreciation is calculated by using the straight - line method, based on the estimated useful lives of the assets as follows:

Condominium 40 years
Furniture and fixtures 5 years
Vehicles 5 years
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3.7

3.8

3.9

3.10

3.11

3.12

When, premises and equipment become impaired, the allowance for impairment is recorded to recognize loss on

impairment in the statements of comprehensive income.

Intangible assets and amortization
Intangible assets are stated at cost less accumulated amortization and allowance for impairment (if any).

Amortization is calculated by the straight - line method, based on the estimated useful lives of the assets. For computer

software, the estimated useful lives are 3 years.

When intangible assets become impaired, the allowance for impairment is recorded to recognize loss on impairment in

the statements of comprehensive income.

Foreign currency transactions

Transactions occurred during the year denominated in foreign currencies are translated into Baht at the rates of
exchange on the transaction dates. Monetary assets and liabilities denominated in foreign currencies at the statements
of financial position date are translated into Baht at the exchange rates prevailing at that date. Gains and losses on

foreign exchange arising from settlements and translation are recognized as income or expense when incurred.

Employee benefits obligation

The Company provides provision regarding the severance pay under the Thai Labor Protection Act and long service
awards payable to employees. The liability in respect of employee benefits is calculated by using the actuarial technique.
The present value of the defined benefits obligation is determined by discounting estimated future cash flows using
yields on the government bonds which have terms to maturity approximating the terms of the related liability.
The estimated future cash flows shall reflect employee salaries, turnover rate, length of service and others. Actuarial
gains or losses will be recognized in the statements of comprehensive income in the period to which they are related.
The costs associated with providing these benefits are charged to the statements of comprehensive income so as to
spread the cost over the employment period during which the entitlement to benefits is earned (see Note 16).

Income tax expenses

Income tax expense is calculated based on the taxable profit multiplied by the tax rate that has been enacted at

the statements of financial position date and adjusted by the effect of deferred income tax accounting.

Deferred tax assets and liabilities result from temporary differences between the carrying amounts of assets or liabilities
in the statements of financial position and their tax bases. Deferred tax liabilities are recognized for all taxable temporary
differences and deferred tax assets are recognized to the extent that it is probable that future taxable profit will be

available against which deductible temporary differences can be utilized.

Deferred tax expenses are charged or credited in the statement of comprehensive income, except when the temporary
differences relate to items credited or charged directly to equity, in which case the deferred tax is also recorded in

equity.

Deferred tax assets and liabilities are offset when they relate to income tax levied by the same taxation authority and
the Company intends to settle its current tax assets and liabilities on a net basis.

Basic earnings per share

Basic earnings per share are calculated by dividing net income by the number of weighted average ordinary shares
outstanding during the year. In case of a capital increase, the number of ordinary shares is weighted according to
the time of subscription was received. The Company did not have any common share equivalents outstanding which
would have a dilutive effect on basic earnings per share.

Accounting estimates

The preparation of financial statements in conformity with Thai Financial Reporting Standards and Practices generally
accepted accounting in Thailand also requires the Company’s management to exercise judgments in order to determine
the accounting policies, estimates and assumptions that affect the reported amounts of assets and liabilities,
the disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenue and expenses during the reporting period. Although these estimates are based on management’s reasonable

consideration of current events, actual results may differ from these estimates.

ANNUAL REPORT 2014

133



4. SUPPLEMENTARY DISCLOSURE OF CASH FLOWS INFORMATION

4.1 Plant and equipment for the years ended December 31, 2014 and 2013 are as follows:

2014 2013
Baht Baht
Other payable - equipment, beginning balance
(included in other current liabilities) 30,603 -
Add Purchases of equipment 3,866,265 323,600
Less Cash paid for purchases of equipment (3,896,868) (292,997)
Other payable - equipment, ending balance
(included in other current liabilities) - 30,603
4.2 Intangible assets for the years ended December 31, 2014 and 2013 were as follows:
2014 2013
Baht Baht
Other payable - intangible assets, beginning balance
(included in other current liabilities) = 14,445
Add Purchases of intangible assets 2,528,399 188,427
Less Cash paid for purchases of intangible assets (88,799) (202,872)
Other payable - intangible asset, ending balance
(included in other current liabilities) 2,439,600 -
4.3 Cash and cash equivalents as at December 31, 2014 and 2013 consist of the following:
2014 2013
Baht Baht
Cash on hand 30,000 30,000
Cash at banks - current accounts 15,374,549 34,248,156
Cash at banks - savings accounts 157,160,975 272,191,479
172,565,524 306,469,635
5. FACTORING RECEIVABLE, NET
Factoring receivable, net as at December 31, 2014 and 2013 consist of the following:
2014 2013
Baht Baht
Factoring receivable 3,401,975,949 3,545,827,716
Less Allowance for doubtful accounts (*) (92,097,154) (104,632,886)
3,309,878,795 3,441,194,830
Less Factoring payable (673,441,406) (697,116,178)
Factoring receivable, net 2,636,437,389 2,744,078,652

(*) As at December 31, 2014 and 2013, the Company has provided for the allowance for doubtful accounts on a collective basis for
factoring receivable which were classified as normal and overdue for less than 3 months which amounted to Baht 1,873,201 and Baht

2,059,604, respectively.
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Factoring receivable as at December 31, 2014 and 2013 were classified by aging as follows:

Current
Over due :
Less than 3 months
3 -6 months
6 - 12 months
Restructuring

Debtors subject to legal proceedings

6. HIRE PURCHASE RECEIVABLE, NET

2014 2013
Baht Baht
2,060,922,617 2,317,230,760

1,244,029,902

1,129,667,028

Hire purchase receivable, net as at December 31, 2014 and 2013 consist of the following:

Outstanding contract price

Less Unearned financing income

Less Allowance for doubtful accounts (*)

Due within one year
Less Unearned financing income
Current portion of hire purchase receivable, net

Hire purchase receivable, net

(*) As at December 31, 2014 and 2013, the Company has provided for the allowance for doubtful accounts on a collective basis for hire

purchase receivable which were classified as normal and overdue for less than 3 months which amounted to Baht 63,672 and Baht

123,212, respectively.

6,769,378 10,087,235
2,231,089 -
6,616,133 14,419,793
81,406,830 74,422,900
3,401,975,949 3,545,827,716
2014 2013
Baht Baht
8,606,130 14,216,973
(574,626) (868,878)
8,031,504 13,348,095
(63,672) (123,212)
7,967,832 13,224,883
6,362,641 11,894,705
(495,628) (796,683)
5,867,013 11,098,022
2,100,819 2,126,861

Hire purchase receivable as at December 31, 2014 and 2013 were classified by aging as follows:

Current

2014 2013
Baht Baht
8,031,504 13,348,095
8,031,504 13,348,095
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7. LEASE CONTRACT RECEIVABLE, NET

Lease contract receivable, net as at December 31, 2014 and 2013 consist of the following:

Outstanding contract price
Less Deposits on long-term lease contracts

Less Unearned financing income

Less Allowance for doubtful accounts (*)

Due within one year

Less Deposits on long-term lease contracts
Less Unearned financing income

Current portion of lease contract receivable, net

Lease contract receivable, net

2014 2013
Baht Baht
565,536,642 767,539,921
(205,285,040) (236,477,481)
(35,870,968) (58,498,233)
324,380,634 472,564,207
(7.772,401) (9.988,410)
316,608,233 462,575,797
258,951,955 282,945,725
(68,342,576) (34,664,781)
(22,451,653) (35.777,609)
168,157,726 212,503,335
148,450,507 250,072,462

(*) As at December 31, 2014 and 2013, the Company has provided for the allowance for doubtful accounts on a collective basis for lease

contract receivable which were classified as normal and overdue for less than 3 months which amounted to Baht 2,530,070 and Baht

4,309,689, respectively.

Lease contract receivable as at December 31, 2014 and 2013 were classified by aging as follows:

Current

Overdue :
Less than 3 months
3 -6 months
6 - 12 months

Debtors subject to legal proceedings

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

2014 2013

Baht Baht
294,560,937 428,335,834
19,005,398 32,616,084
1,466,271 -
540,304 2,933,568
8,807,724 8,678,721
324,380,634 472,564,207




8.

INVENTORY FINANCE RECEIVABLE, NET

Inventory finance receivable, net as at December 31, 2014 and 2013 were as follows:

2014 2013
Baht Baht
Inventory finance receivable 45,991,464 42,582,393
Less Allowance for doubtful accounts (*) (12,778,821) (12,797,914)
Inventory finance receivable, net 33,212,643 29,784,479

(*) As at December 31, 2014 and 2013, the Company has provided for the allowance for doubtful accounts on a collective basis, for

inventory finance receivable which were classified as normal and overdue for less than 3 months which amounted to Baht 56,917 and

Baht 76,010, respectively.

Inventory finance receivable as at December 31, 2014 and 2013 were classified by aging as follows:

2014 2013

Baht Baht

Current 33,269,560 29,860,489
Overdue :

Less than 3 months = 10,000,000

Debtors subject to legal proceedings 12,721,904 2,721,904

45,991,464 42,582,393

BANK DEPOSIT HELD AS COLLATERAL

As at December 31, 2014 and 2013, fixed deposit at bank of Baht 151,687 and Baht 148,379, respectively, have been pledged

with a bank as security for issuing bank guarantees on behalf of the Company.
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10. PLANT AND EQUIPMENT

Plant and equipment as at December 31, 2014 and 2013 consist of the following:

Balance as at Balance as at
January 1, December 31,
2014 Additions Disposals 2014
Baht Baht Baht Baht
Cost
Condominium 40,875,264 = = 40,875,264
Furniture and fixtures 37,368,257 577,265 (43,256) 37,902,266
Vehicles 5,391,439 3,289,000 (514,000) 8,166,439
Total cost 83,634,960 3,866,265 (557,256) 86,943,969
Accumulated depreciation
Condominium (18,609,368) (936,450) - (19,545,818)
Furniture and fixtures (34,172,516) (2,201,856) 43,253 (36,331,119)
Vehicles (2,816,477) (1,361,272) 514,000 (3,663,749)
Total accumulated depreciation (55,598,361) (4,499,578) 557,253 (59,540,686)
Plant and equipment 28,036,599 27,403,283
Balance as at Balance as at
January 1, December 31,
2013 Additions Disposals 2013
Baht Baht Baht Baht
Cost
Condominium 40,875,264 - - 40,875,264
Furniture and fixtures 37,547,320 323,600 (502,663) 37,368,257
Vehicles 5,391,439 - - 5,391,439
Total cost 83,814,023 323,600 (502,663) 83,634,960
Accumulated depreciation
Condominium (17,672,918) (936,450) - (18,609,368)
Furniture and fixtures (31,875,784) (2,799,395) 502,663 (34,172,516)
Vehicles (1,848,889) (967,588) - (2,816,477)
Total accumulated depreciation (51,397,591) (4,703,433) 502,663 (55,598,361)
Plant and equipment 32,416,432 28,036,599
Depreciation for the years ended December 31,
2014 Baht 4,499,578
2013 Baht 4,703,433
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11. INTANGIBLE ASSETS

Intangible assets as at December 31, 2014 and 2013 were as following:

Balance as at Balance as at
January 1, Disposals/ December 31,
2014 Additions Write-off 2014
Baht Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 3,674,264 88,799 - 3,763,063
Computer software installation = 2,439,600 = 2,439,600
Total cost 3,824,264 2,528,399 = 6,352,663
Accumulated amortization
Computer software (3,498,844) (115,213) - (3,614,057)
Total accumulated amortization (3,498,844) (115,213) - (8,614,057)
Intangible assets 325,420 2,738,606
Balance as at Balance as at
January 1, December 31,
2013 Additions Disposals 2013
Baht Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 3,485,837 188,427 - 3,674,264
Total cost 3,635,837 188,427 - 3,824,264
Accumulated amortization
Computer software (3,376,550) (122,294) - (3,498,844)
Total accumulated amortization (3,376,550) (122,294) - (3,498,844)
Intangible assets 259,287 325,420

Amortization for the years ended December 31,

2014 Baht 115,213

2013 Baht 122,294
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12.

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

DEFERRED TAX ASSETS

Deferred tax assets

Allowance for doubtful accounts
Bad debt in process of litigation
Assets from lease contract

Employment benefits obligation

Allowance for doubtful accounts
Bad debt in process of litigation
Assets from lease contract
Unrealized gain on the change

in value of investments
- available - for -

sale securities

Employment benefits obligation

Deferred tax assets as at December 31, 2014 and 2013 were as follows:

Deferred tax assets as at December 31, 2014 and 2013 consist of tax effects from the following items:

2014 2013
Baht Baht
55,279,514 55,760,712

Transactions

recognized in
As at the statement of Transaction As at
December 31, comprehensive recognized in December 31,
2013 income the Equity 2014
Baht Baht Baht Baht
25,508,485 (2,966,075) - 22,542,410
4,432,658 266,901 - 4,699,559
21,861,710 1,540,746 - 23,402,456
3,957,859 677,230 - 4,635,089
55,760,712 (481,198) - 55,279,514

Transactions

recognized in
Asat the statement of Transactions As at
December 31, comprehensive recognized in December 31,
2012 Income the Equity 2013
Baht Baht Baht Baht
17,693,791 7,814,694 - 25,508,485
4,926,648 (493,990) - 4,432,658
11,256,933 10,604,777 - 21,861,710
2,389 - (2,389) -
4,340,855 624,049 (1,007,045) 3,957,859
38,220,616 18,549,530 (1,009,434) 55,760,712




13.

14.

15.

16.

SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Short - term loans from financial institutions as at December 31, 2014 and 2013 consist of the following:

2014 2013
Baht Baht
Promissory notes 1,570,000,000 2,155,000,000

As at December 31, 2014 and 2013, the company have short - term loans from financial institutions which bear interest rate

at 3.17% - 3.85% per annum and 3.40% - 3.85% per annum, respectively.

LONG-TERM LOANS

Long - term loans as at December 31, 2014 and 2013 consist of the following:

2014 2013

Baht Baht

Long - term loans 560,840,000 450,420,000
Less Current portion of long-term loans (285,240,000) (245,080,000)
275,600,000 205,340,000

As at December 31, 2014 and 2013, the company entered into long - term loans with several financial institutions at the
floating interest rates 4.03% to 4.88% p.a. and 4.10% to 5.30% p.a. respectively, and are repayable quarterly installments,
the last installment of such loans fall due in December 2017.

PROVIDENT FUND

The Company has a contributory staff provident fund for its employees who apply to join after one year’s service which was
registered as the provident fund in accordance with the Provident Fund Act B.E. 2530 (1987).

For the years ended December 31, 2014 and 2013, the Company’s contributions included in selling and administrative
expenses in the financial statements amounting to Baht 3.2 million and Baht 2.8 million, respectively.
EMPLOYEE BENEFITS OBLIGATION

The Company calculated employee benefits obligation by using actuarial technique.

The assumptions at the reporting date consist of the following:

Discount rate (%) 418
Resignation rate (%) depending on age group of employees 4,6, 9
Salary increase (%) 10
Retirement age (years) 60

Employee benefits obligation for the years ended December 31, 2014 and 2013 consist of the following:

2014 2013

Baht Baht

Provision for severance pay (see Note 16.1) 21,592,705 18,128,863
Provision for long service awards (see Note 16.2) 1,582,737 1,660,429
23,175,442 19,789,292
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16.1 Provision for severance pay

Change in the present value of provision for severance pay as at December 31, 2014 and 2013, is as follows:

2014 2013

Baht Baht
Present value of obligation, beginning balance 18,128,863 19,061,707
Cost of service - current period 2,706,082 2,366,689
Finance cost 757,760 632,424
Actuarial gains - (3,931,957)
Present value of obligation, ending balance 21,592,705 18,128,863

Provision for severance pay expenses recognized in the statement of income for the years ended December 31, 2014

and 2013 were as follows:

2014 2013

Baht Baht

Cost of service - current period 2,706,082 2,366,689
Finance cost 757,760 632,424
3,463,842 2,999,113

Provision for severance pay expense (income) recognized in other comprehensive income for the years ended

December 31, 2014 and 2013 were as follows:

2014 2013

Baht Baht
Actuarial gains - (3,931,957)
= (3,931,957)

16.2 Provision for long service awards

Change in the present value of provision for long service awards for the years ended December 31, 2014 and 2013

were as follows:

2014 2013

Baht Baht
Present value of obligation, beginning balance 1,660,429 2,642,565
Cost of service - current period 348,709 326,792
Finance cost 68,599 64,340
Benefits paid during the period (495,000) (270,000)
Actuarial gains - (1,103,268)
Present value of obligation, ending balance 1,582,737 1,660,429
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17.

18.

19.

20.

Provision for long service awards expense recognized in the statement of income for the years ended December
31, 2014 and 2013 is as follows:

2014 2013

Baht Baht

Cost of service - current period 348,709 326,792
Finance Cost 68,599 64,340
417,308 391,132

Provision for long service awards expense (income) recognized in other comprehensive income for the years ended
December 31, 2014 and 2013 is as follows:

2014 2013

Baht Baht

Actuarial gains - (1,103,268)
- (1,103,268)

PREMIUM ON ORDINARY SHARES

The share premium account is set up under the provisions of Section 51 of the Public Companies Act. B.E. 2535, which
requires companies to set aside share subscription monies received in excess of the par value of the shares issued less

expenses relating to the increase in share capital which is a reserve account and cannot be distributed as dividend.

DIVIDENDS PAID

On April 8, 2014, the Ordinary Shareholder’s Meeting passed a resolution to pay dividend of Baht 0.135 per share on
470,000,000 shares, totaling Baht 63.45 million. Such dividend was paid on May 6, 2014.

On April 19, 2013, the Ordinary Shareholder’s Meeting passed a resolution to pay dividend of Baht 0.12 per share on
470,000,000 shares, totaling Baht 56.40 million. Such dividend was paid on May 15, 2013.

LEGAL RESERVE

Pursuant to the Public Companies Act. B.E. 2535 (1992), the Company must allocate to a reserve fund from the annual net
profit, of not less than five percent of the annual net profit deducted by the total accumulated loss brought forward (if any)
until the reserve fund reaches an amount of not less than ten percent of the registered capital. The legal reserve could not
be used for dividend payment.

CAPITAL MANAGEMENT

The Company’s objectives in managing capital are to safeguard the Company ability to continue as a going concern in order

to provide returns for shareholders and benefits for other stakeholders.

Moreover, on April 8, 2010, the Company had obtained the approval from the Department of Business Development to
operate a business under annex 3 (21). However, the Company is required to have a minimum capital of the Company of
not less than Baht 427,954,151 (see Note 1).

The Company has to comply with the conditions specified in the certificate of foreign business operations in that the total
amount of loans used in the operation of the business permitted must not exceed seven times of the principal. On

December 31, 2014 and 2013, the Company’s financial statements show of compliance to the conditions as mentioned.

In addition, the Company also has to comply with financial covenants with a financial institution in that the Company should
maintain its debt to equity ratio to not exceed eight times and with another financial institution in that the Company shall
maintain its gearing ratio to not exceed 6.5 times and a minimum tangible net worth of not less than Baht 650 million. On

December, 31, 2014 and 2013, the Company’s financial statements showed compliance to the conditions as mentioned.
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21. INCOME TAX EXPENSE

Income tax expense for the years ended December 31, 2014 and 2013 consist of the following;

Income tax expense from taxable income
per income tax return
Deferred tax expenses relating to the origination and

reversal of temporary differences

Income tax per the statements of income

2014 2013

Baht Baht
37,935,783 50,510,592
481,198 (18,549,530)
38,416,981 31,961,062

The reconciliation between income tax - income (expense) and accounting income for the years ended December 31, 2014

and 2013 were follows:

Accounting income before tax

Income tax at 20%

Tax effect of non-deductible expenses

Income tax per the statements of income
Deferred tax income (expense) relating
to the origination and reversal of

temporary differences

Income tax per the statements of income

2014 2013

Baht Baht
176,533,732 157,040,837
35,306,747 31,408,167
3,110,234 552,895
38,416,981 31,961,062
(481,198) 18,549,530
37,935,783 50,510,592

The Company used tax rates of 20% for the corporate income tax calculation for the years ended December 31, 2014 and

2013 and deferred tax as at December 31, 2014 and 2013.

22. RELATED PARTY TRANSACTIONS

The accompanying financial statements include certain transactions with related companies. The relationship may be that of

shareholding or the companies may have the same group of shareholders or directors. The financial statements reflect the

effects of these transactions in the normal business practice, and the price rates, interest rates, terms and conditions are

considered to be at arms length, for related party as at the date received by the Board or the shareholders approved.

Balance with related companies as at December 31, 2014 and 2013 consist of the following;

2014 2013
Relationship
Baht Baht
Amount due from a related company
IFS Capital Limited Major Shareholder company 19,500 19,000
Amount due to a related company
IFS Capital Limited Major Shareholder company = 19,326
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Significant transactions with related parties for the years ended December 31, 2014 and 2013 were as follow:

2014 2013
Baht Baht

Management benefit expenses
Short - term benefits 30,526,460 28,226,090
Post - employment benefits 1,451,768 1,293,593
Other long - term benefits 37,941 34,561
32,016,169 29,554,244

23. COMMITMENTS

As at December 31, 2014 and 2013, the Company has the committed credit facility agreements with financial institutions for

general corporate funding requirements as follows:

As at As at

December 31, December 31,

2014 2013

Baht Baht

Total credit facilities 4,556,000,000 4,855,000,000

As at December 31, 2014 and 2013, the Company had utilized the letter of credit amounting to Baht 7.98 million and Baht
13.63 million, respectively, for factoring, hire purchase and leasing contracts. However, as at December 31, 2014 and 2013,

the Company had unused such credit facilities with banks totaling Baht 2,078 million and Baht 1,795 million, respectively.

24. EXPENSES BY NATURE

Net profit for the years ended December 31, 2014 and 2013 were arrived at after charging the following items:

2014 2013

Baht Baht
Directors and management benefit expenses 32,016,169 29,554,244
Employee benefit expenses 49,218,898 45,935,929
Depreciation and amortization 4,614,791 4,825,727
Bad debts and doubtful accounts 2,011,089 39,961,791
Business tax 10,956,523 11,599,720
Professional fee 6,339,279 4,522,734
Finance cost 75,861,293 93,804,779
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25.

FINANCIAL INFORMATION BY SEGMENT

The business segment results are prepared based on the Management of the company. The operating results by business
segment provided to Chief Operating Decision Maker to make decisions about allocating resources to, and assessing the

performance of, operating segments is measured in accordance with Thai Financial Reporting Standard.
The business segments are described below:

Factoring business: is a short term loan that provides liquidity to the business immediately and enables the business to
increase its turnover in the form of buying accounts receivable. The factoring facility is applicable to both domestic and

international sales.
Hire purchase and Leasing business: are long term loans for invested in business industry.

Others: encompasses a range of activities from corporate decisions, income and expenses not attributed to the business
segments described.

For the years ended December 31, 2014 and 2013 there is no revenue from a single external customer contributed 10%

or more to the Company’s total revenue.

The financial statements by business segment for the years ended December 31, 2014 and 2013 were as follow:

For the year ended December 31, 2014 For the year ended December 31, 2013
Hire Hire
purchase purchase
and and
Factoring Leasing Factoring Leasing
business  business Others Total business business Others Total
Baht Baht Baht Baht Baht Baht Baht Baht
000 000 ’000 ’000 000 000 000 000
Income from
operations 315,679 39,838 - 355,517 325,013 50,407 - 375,420
Other income 16,483 639 - 17,122 26,760 957 - 27,717
Total income 332,162 40,477 - 372,639 351,773 51,364 - 403,137
Allowance for doubtful
accounts (reversal) 2,952 (941) - 2,011 37,412 2,549 - 39,961
operation expenses 105,390 12,843 - 118,233 98,018 14,312 - 112,330
Total operation
expenses 108,342 11,902 - 120,244 135,430 16,861 - 152,291
Net income before
finance cost and
income tax 223,820 28,575 - 252,395 216,343 34,503 - 250,846
Finance cost 67,621 8,240 - 75,861 81,853 11,952 - 93,805
Income tax
expenses 33,623 4,794 - 38,417 27,262 4,699 - 31,961
Net income for
the years 122,576 15,541 - 138,117 107,228 17,852 - 125,080
Total assets 2,669,650 324,576 261,745 3,255,971 2,773,863 475,801 409,160 3,658,824
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26.

DISCLOSURE OF FINANCIAL INSTRUMENTS

Liquidity Risk
Liquidity risk arises from the problem in adequately raising fund and in time to meet commitment as indicated in the financial

instruments. The management, based on the Company’s current financial position and result of operations, believes that the

Company’s liquidity risk is minimal.
Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to the
Company. The Company has adopted the policy to prevent such risk by performing credit analysis on customers’ information
and follow-up on customer status consistently according to the Company’s regulations. The maximum exposure to credit
risk in the event the counter parties fail to perform their obligations is the carrying amount of the assets as recorded in the

statements of financial position, net of a portion of allowance for impairment.
Interest Rate Risk

Interest rate risk of financial instruments in the statements of financial position arises from the potential of a change in
interest rates having an adverse effect on the net interest earnings of the Company in the current reporting period, and in
future years. Interest rate risk arises from the structure and characteristics of the Company’s assets, liabilities and equity or

in the mismatch in repricing dates of its assets and liabilities.

As at December 31, 2014 and 2013, financial assets and liabilities exposed to interest rate risk are as follows:

2014
Outstanding balances of net financial instruments
Reprising or maturity dates

Average
Depend on
interest rate
Market With in No
Rate 1 year 1-5 years Interest Total Floating Fixed

Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht % %
Financial assets
Cash and cash equivalents 172,566 157,161 = 15,405 172,566 0.37 =
Bank deposits held as
collateral 152 = 152 - 152 - 1.50
Factoring receivable 2,636,437 2,636,437 - - 2,636,437 9.29 -
Hire purchase receivable 7,968 5,867 2,101 - 7,968 - 10.43
Lease contract receivable 316,608 168,158 148,450 = 316,608 9.76 -
Inventory finance receivable 33,213 33,213 = = 33,213 9.16 -
Financial liabilities
Short - term loans 1,570,000 1,570,000 - - 1,570,000 3.27 -
Long - term loans 560,840 285,240 275,600 - 560,840 424 -
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2013
Outstanding balances of net financial instruments
Reprising or maturity dates

Depend Average
on interest rate
Market With in No
Rate 1year 1-5years Interest Total Floating Fixed

Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht % %
Financial assets
Cash and cash equivalents 306,470 272,192 - 34,278 306,470 0.49 -
Bank deposits held as
collateral 148 - 148 - 148 - 2.25
Factoring receivable 2,744,079 2,744,079 - - 2,744,079 9.31 -
Hire purchase receivable 13,225 11,098 2,127 - 13,225 - 11.08
Lease contract receivable 462,576 212,503 250,073 - 462,576 9.89 -
Inventory finance receivable 29,784 29,784 - - 29,784 9.14 -
Financial liabilities
Short - term loans 2,155,000 2,155,000 - - 2,155,000 3.51 -
Long - term loans 450,420 245,080 205,340 - 450,420 4.43 -

Methods and assumptions in estimating fair value of financial instruments

Considerable judgment is necessarily in the estimation of fair values. Accordingly, the estimates presented herein are not
necessarily indicative of the amount that could be realized in a current market exchange. The use of different market
assumptions and/or estimation methodologies may have a material effect on the estimated fair value. The following methods
and assumptions were used by the Company in estimating fair value of financial instruments.

Cash and cash equivalents

The fair values are based on the amounts recognized in the statements of financial position.
Current investments

The fair value for listed securities are based on quoted market prices.

Factoring receivable

The fair value of factoring receivables bearing floating rates of interest are based on the amounts recognized in the statements

of financial position.
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Hire purchase and lease contract receivables

The fair values of hire purchase and lease contract receivables are estimated by using discounted cash flow analysis using
interest rates currently being offered and average remaining years to maturity.

As at December 31, 2014

Carrying Value Fair Value
Baht Baht

Hire purchase and lease contract
receivables including current portion 324,576,065 324,576,065

As at December 31, 2013

Carrying Value Fair Value
Baht Baht

Hire purchase and lease contract
receivables including current portion 475,800,680 475,800,680

Inventory finance receivable

The fair value of inventory financial receivable which is short - term finance receivable, is based on the amounts recognized

in the statements of financial position.
Short-term loans from financial institutions

The fair values of short - term loans from financial institutions bearing floating rates of interest are based on the amounts
recognized in the statements of financial position.

Long-term loans

The fair value of long - term loans bearing fixed and floating rate of interest are based on the amounts recognized in the

statements of financial position.

APPROVAL FOR ISSUANCE OF THE FINANCIAL STATEMENTS

These financial statements have been approved for issue by the authorized director of the Company on January 28, 2015.
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REMUNERATION OF THE AUDITOR

ATMBUIINUNISEOUUNYS

uSendrgAmdUINUTANINLdoUUNYY

VoJuSEn Ao USEN Raswn N Isung

Tswoa aoulinyd 910 UON9INTUSEND
AlEIneduUY 01 18U AUSnuIN1Bonns
AlEd1eTunisiauastevturouseniundu
nazAnlgnodunInAVULSY Al

The Company paid remuneration to the Auditors of
Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. in the
form of both Audit Fee and Non-Audit Fee, such as

Tax Advisory Fee, Group Reporting Fee and
Out-of-Pocket Expenses as follows:

(e U m / Unit: Baht)

U 2555/2012 U 2556/2013 U2557/2014

ARaUuNUNIEa T Y

1,790,000 1,880,000 1,880,000
Audit Fee
AusMsEu

207,855 207,435 206,415

Non-Audit Fee
Tldfane

1,997,855 2,087,435 2,086,415
Total
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OTHER REFERENCES
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Iﬂiﬁwﬁ 66(0)—2229—20001‘1"56[’15 66(0)-2359-1259

38 TSD Call Center 66(0)-2229-2888

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building, Fl. 7, Rachadapisek Road, Klongtoey, Bangkok 10110, Thailand
Tel. 66(0)-2229-2000Fax. 66(0)-2359-1259

TSD CALL CENTER. 66(0)-2229-2888

WaouUng

Auditors

a

wpnNa Weulsviaigng

s

waauliyd
A9, ANNAT IABENUATNA yaaUlE

Rl

N Y

%uménpmmﬁ 4301
Susyanmiasil 3356
wwilA Fedeiisuns Suayanaasil 3809

V3K Aasem 1515 Tsaing lvoea souldyd siia

91AN3FNMS $u 25 (vl 183 nuuE Il UPWELUN LWATINT NPMNAVILAT 10120
Tnadwn 66(0)-2676-5700 T3ans 66(0)-2677-5757

Mr. Chavala Tienpasertkit CPA No. 4301
Dr. Suphamit Techamontrikul CPA No. 3356
Mr. Niti Jungnitnirundr CPA No. 3809

Deloitte Touche Tohmatsu Jaiyos Advisory Co.,Ltd.
Rajanakarn Building, 25th Floor, 183 South Sathorn Road, Yannawa, Sathorn Bangkok 10120
Tel. 66(0)-2676-5700 Fax. 66(0)-2677-5757

fAUsnuInnruIe

Legal Advisors

155 uoa 1aa galstiu 1in
U 14 @n 3 W oW MBI 18 93/1 auwing aniil Unaiu ngamw 10330
I‘ﬂiﬁWW 66(0)-2627-3443 ‘[Vlimi 66(0)-2627-3250

welanm dfdseAesy
7 (ﬁﬂl’:l 1 Li‘ﬁ 8) DUUNIZIINLNN 58 AW/ L DATIURKIN n@qmwumum 10250
Tnsfnmn 66(0)-2300-5629 ns6n35 66(0)-2300-5610

LS Horizon Ltd.
14th Floor, GPF Witthayu Tower A, 93/1 Wireless Road, Lumpini, Phatumwan, Bangkok 10330
Tel. 66(0)-2627-3443 Fax. 66(0)-2627-3250

Mr. Sophon Kitidamrongcharoen
7 (Soi 1 Seri 8), Rama 9 Road 58, Suanluang, Bangkok 10250
Tel. 66(0)-2300-5629 Fax. 66(0)-2300-5610
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