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Finansa (fanaensdie also fi’naensde)
n. management of money; monetarysupport for
enterprise; the science of
managing money matters, credit, etc.;

(in plural) money resources, income, etc. <vt. to
provide capital for; to obtain money, credit,
capital for... n. capitalist;
entrepreneur, vt. apply or use (money)
for profit; devote (time, etc.) to an
enterprise, buy (something useful or
otherwise rewarding) n. recommendation
on how to act in matters of money;
information; notice of transaction vt. give advice

(to); recommend; inform
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AsUdolyan1unNisiiu / Financial Highlights

(VUNISINUSOU / Consolidated Financial Statements)

oM AU usa dawmsuil %uqm%’uﬁ 31 fU21AN / As at or for the years ended 31 December

wamsrMIduvu / Operating Performance (@ uum / Baht million)
2559/2016 2558/2015 2557/2014

nelldaan 4171 944.0 322.6
Total Income
mls @evy) neusende/mERuls/Aaansa/aaanssintiyd 264.0 670.8 101.8
EBITDA
rils (1) qvs 130.7 562.8 56.4
Net Profit (Loss)
mls @1evw) Aau (W) 0.53 528 0.93
Earnings (Loss) per Share (Baht) : . .
BNTINANDLWNUABRUNINETINARY (FREAY) 36 186 o5
Return on Average Total Assets (%) : ' :
RTINARELULIUAedIuIaIND auaaY (Faaaz) 6.1 30.1 35
Return on Average Shareholders’ Equity (%) : : :
RUUIUNLNIU
Number of Employees o o7 122
selATanmanineu " o o
Total Income per Employee
mls @1evY) grssentna s - e

Net Profit (Loss) per Employee

amusmomMsIoU / Financial Position UL / Baht million)

2559/2016 2558/2015 2557/2014
AUNSNETN
e Acete 3,681.1 3,534.8 25281
NUaUIMN 1,495.8 1,423.9 897.7
Total Liabilities
SISl 2,185.3 2.110.9 1,630.4

Total Shareholders’ Equity

o v A o | 1%
‘ﬂ’]u’)uwuwﬂ’aﬂ’ﬂﬁuu’m (‘tiu)

Number of Shares in Issued (share) 247,039,600 247,039,600 247,039,600

yafmNTyTAaRu (Um) 8.8 8.5 6.6
Book Value per Share (Baht) . . .

anaousiella / Revenue Structure &1uAm / Baht million)

. FIduUMS Sogamsiioru 2559/2016 2558/2015 2557/2014
Usannsiella Inel YoouUSHN
Type of Revenue Operated % of Shares held by sield % sl % sl %
by ENS Revenue Revenue Revenue
= 4

gINANTAIYY NLFNEN

La®N1IaANIT FNS, FFM

Investment, Advisory and FG 100 64.7 166 116.5 12.3 79.0 24.5

Management Business

grnananninduazafiteuia
Securities and Investment FSL 100 1568.0 | 37.9 | 238.9 25.3 82.3 25.5
Banking Business

gINAUANNINEAANITN BV

Assets Management Business i . . y - . 1103 | 34.2

gINAITNIARIAEUATUATTTINU ENS 1874 | 449 | 1374 | 146 . .

Warehouse and Factory

Leasing Business

au

Others 7.3 1.7 | 451.2 47.8 51.0 15.8
sauneliviavan 4171 | 100.0 | 944.0 | 100.0 | 322.6 | 100.0

Total Revenue

Finansa Public Company Llimited : 7
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Finansa Securities Ltd. Finansa Fund Management Ltd.

wsEvmanning Atdudn a1in ledulueynnmlszney UTEN Aduan fus unuaiug aann

gaNAnANNINEAINEINBALENITHNTANAL fianudeamadaelszaunisaiunnndn 20 1

wanninduazaarananning lausnnevesin lugsnansawuluguuufanisGusanasu

NAUTAUNALAZLENNINNNNIEUAN 7] T (Private Equity) Tutszinalng Banuns

o mlALEnEmanIsdn Wenang uazing

0 mMsdnmFunuatiuayulasinis

O MIEUBINENANNSNEULLLANIZIANLAY Finansa Fund Management has over 20 years
WATNNTLEURINENAN NSNS A aLs v T experiences in investing in Private Equity in

O mimmwLmzmmﬁ’]s‘f@ﬁqmi Thailand, Vietnam, Myanmar and Cambodia.

O MIaATMIENULERIANNAATLAEuNas
o madiulAreasnamnannsRuuazlaseasnanism
0 NENHNTAWUFIULAAG

Finansa Securities, a SEC licensed securities
company, offers an extensive range of tailored
financial services and solutions including:

O Financial Advisory

O Project Finance

O Private Placement and Public Offerings

O Mergers and Acquisitions

O Fairness Opinions

O Corporate and Financial Restructuring

O Private Wealth Management

8 : Annual Report 2016



wdugrluntwsow / Finansa at a Glance

O)

usennannswy Wduide Tasa 91na (UKgu)
Finansia Syrus Securities Plc.

sEmvanniwg Alude Tofa ann @vno)
HhaFimsaadtlisulueygmlsznaugsia
nanMINgaInaInIuAMENIINNIINAL
wanninduaznarananning Usznaugshavan
ot

‘o) giﬁqmwﬁﬁ@mwﬁnﬁwﬁ

0 gINAnAlTFUNA

0 grfiansrasvil

(o) giﬁq%@mﬂﬁﬂ;mﬁmwmmﬁw

0 HARANINIRUlATIET LT e

Finansia Syrus Securities, a SEC licensed
company, offers a comprehensive range of
services including:

O Securities Brokerage

O Investment Banking

O Bond Trading

O Futures Exchange Trading

O Structured Financial Products

USGN UuAVIAKNTS 91AQ (UHIZU)
MK. Real Estate Development Plc.

LA, FUALAMENNT sznavugsfiaimun
AFIMNIHNING gInAfUMENNeaiLaTgInA
Tidedansaning Idduusemaanzsidan
Tunaanannindusadszinalnelutl w.a. 2533
quﬁuﬁwuﬂﬂNmiﬁ@fgmﬁﬂLLmim e
WUTUS “DauTw” uay “RIudnd” sanfennslifidn
adazaming laun anmsdtinauuazudim
wananii ganfiugsnalasanisunananwsinsalau
Faflulassnnsimnedansaninduunaiud
1,000 15 TwaniiangaannssuuFionmnuiies
NN TEAEMURULEEN WIBaINA
foaaatlany dafludmedas

M.K. Real Estate Development is a property
development, construction and property rental
company. Listed on the SET in 1990, MK focuses
on low-rise residential projects under the brand
name “Chuan Chuen” and “Serene House”.
MK’s properties for rental include office buildings
and sports clubs.

Subsidiary, Prospect Development Ltd., is
developing the Bangkok Free Trade Zone,

a 1,000 rai industrial estate on the outskirts

of Bangkok.

Finansa Public Company Limited : 9
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ACU:NSSIUNISUSUN / Board of Directors

AS. 3TN $IM9DT
1U32EIUNTINNT WAZNITNNNIDETY

Dr. Virabongsa Ramangkura
Chairman and Independent Director

Ue958NE LnAdawmlil
NIINNIFAANNT NITHNITLIMNS
WAZNTTNNTATIVNLALANVUAAIA BN

Mr. Vorasit Pokachaiyapat

Managing Director, Executive Director and
Member of the Nomination

and Compensation Committee*

WIALAY LOF. LA

N773N19 LALNITNNNTLINNG
Mr. Eugene S. Davis

Director and Executive Director
WEIFIN FA3ANA

NITNNIT WAZNIINNNTLTUNS

Mr. Varah Sucharitakul
Director and Executive Director

UNEINEN LITTENTIL
N3UNNTBATY
1/5281UNTINNNTATIRADL
WAZLZEIUNTTNNNTATTIN
WAZINVUAANABL LN

Mr. Vitthya Vejjajiva
Independent Director,

Chairman of the Audit Committee
and Chairman of the Nomination
and Compensation Committee*

UNADATSAY D FTUDI
NTIUNTDATE NTTNNNTATIAGDL
WAENTTNNTATTVNLALANVUAAIA BN

Mr. Akarat Na Ranong
Independent Director,

Member of the Audit Committee
and Member of the Nomination
and Compensation Committee*

wanigya tmlusnd
NITUNNTBATY
LAZNITNNTATIAADY

Mr. Nuttawut Phowborom
Independent Director
and Member of the Audit Committee

* aydRussnslumsiszgunmenssun1suSEMATIA 1/2560 Liaiuf 24 nuATWUS 2560
* Appointed in the Board of Directors’ meeting no. 1/2017 held on 24 February 2017.
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A1s91nUs:saunssuNIsUsSYN
Chairman’s Statement

2016 proved a challenging year for most international
equity markets outside of the U.S.. While the S&P500
Index returned a healthy 9.5%, other major developed
markets struggled. The Eurostoxx 50 Index representing
50 large listed companies in the Eurozone fell 2.5% in US
Dollar terms over the year and the U.K.’s FTSE 100 lost
4.1% in U.S. Dollar terms, with the Pound Sterling suffering
a sharp setback after the Brexit vote in June. The picture
in Asia was better with Japan’s Nikkei Index adding 3.2%
over the year in U.S. Dollar terms, helped by a stronger
Yen exchange rate, and the MSCI Asia ex-Japan Index
adding 5.4%. While global emerging markets generated
mixed returns in 2016, a number of emerging markets
across the Asia region were impressive. Thailand’s SET
Index gained a solid 20.5% in US Dollar terms in 2016
and was amongst the best performing equity markets for
the year.

Headwinds facing international equity markets in 2016
included anticipation that there would be a series of interest
rate increases during 2016 following the Federal Reserve’s
decision to lift interest rates in December 2015. In the
event, the Federal Reserve chose to stay on the sidelines
until December 2016 when, at its very last meeting of the
year, announced a 25 bps rate increase. The anticipation
of rate rises during the year, however, was enough to send
U.S. long term Treasury Bond vyields significantly higher.
The 10 year Treasury Bond yield bottomed at 1.3% in July
2016 and closed the year at 2.5%.

A second headwind for international market was a
series of political surprises. The most notable was the
election of Donald Trump as U.S. President, though the
Brexit vote outcome sent tremors through Europe, as did
the ltalian vote on constitutional reforms. Though market
commentators predicted that equity markets generally would
fall on a Trump victory, citing increased “uncertainty”, the
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weeks since the election have been generally positive for
investors in U.S. equities. The moves in the U.S. equity
market reflect that a Trump presidency is expected to
bring reflation and higher growth, corporate tax cuts, in-
creased spending on infrastructure and lighter-touch
regulation.

The reaction to the Trump presidency in emerging
markets has been less sanguine. Higher U.S. interest rates,
a stronger U.S. Dollar, prospects for a buoyant U.S. equity
market and concerns that Trump intends to take a
nationalistic approach to trade relations, potentially hampering
international trade flows, have seen capital flowing out of
emerging markets into the U.S.

Thailand’s economic performance in 2016 was lackluster
in the face of continued weakness in exports and low
agricultural commodity prices which impacted rural
consumer spending. GDP growth for the year was close
to 3.2%, marginally ahead of growth in 2015.

The Thai government’s road map to a return to
democracy indicates that an election will be held either
late 2017 or more likely in early 2018. In the meantime,
the present government has been active in formulating a
series of initiatives that are designed to give direction to
Thailand’s economy over the long term. These initiatives
cover many areas including education, infrastructure,
pension reform and industrial policy.

Going into 2017, the Thailand economy is stable and
in good shape. Yes, domestic consumption will remain
subdued, constrained by relatively high levels of personal
debt, however agricultural commodity prices are moving
higher and this year will see an acceleration in infrastructure
investment. We would highlight the government’s plans to
develop the Eastern Economic Corridor (EEC), the keystone

Finansa Public Company Llimited : 13
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of the Thailand 4.0 road map. The EEC plan envisages
spending of over US$ 40 bn on infrastructure and investment
in a region covering 13,000 sq km east of Bangkok. Already
the industrial heartland of Thailand, the proposed investments
and investment incentives will establish the EEC as a
major hub in the global supply chain for manufacturing.
Moreover, Thailand stands to benefit from anticipated
growth in the region, with India emerging as a potentially
significant economic driver and along with the prospect
of stronger growth in the U.S. Meanwhile, the Eurozone
faces challenges, politically and economically in the year
ahead, which will keep growth low, however this is more
of the same rather than a deterioration in the outlook.

The Thai equity market is arguably fair value rather
than good value at current levels. If U.S. interest rates do
trend higher in 2017, on inflationary rather than growth
expectations, it may prove difficult for the SET Index (and
other markets) to deliver strong performances in 2017;
however price levels in Thailand are supported by the
prospects for growth in Earnings per Share across the
market and generally sound balance sheets.

In terms of the group performance in 2016, Finansa
Plc. (Finansa) reported revenues of Bt.417.1 million (-56%
YoY) and Net Income of Bt.130.7 million (-77% YoY). Year
on year comparisons are difficult as 2015 saw a series of
one off disposals in 2015 which lifted reported sales and
earnings significantly in that year. The disposals in 2015
included Finansa Securities” Membership of the Stock
Exchange of Thailand. As a result of those transactions,
Finansa entered 2016 as a leaner operation with a
stronger recurring income base. The 2016 performance
can be viewed, in effect, as a base from which Finansa’s
sales and earnings will expand in the future.

From an operating perspective, the highlights of 2016
included the growth in income from Warehouse and Factory
rental. This income derived from the acquisition of 89,024
sgm. of warehouse and factory space at the Bangkok Free
Trade Zone accounted for a significant 45% of the
Finansa’s Total Income in 2016 and provides a substantial
recurring revenue base for the Group going forward.
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2016 also saw a 40% increase in the Share of Income
from Associated Companies to Bt.96.6 million. This reflects
a combination of a strong performance by affiiated company,
Finansia Syrus Securities Plc., which reported an impres-
sive 68% increase YoY in consolidated net income, and
the Group’s acquisition of a 9.78% stake in the listed real
estate development company, MK Real Estate Development
Plc.

Finansa Securities Ltd. (FSL) had a quieter year with
a number of investment banking mandates witnessing
delays that will push reported income into 2017. However
it is pleasing to report that FSL acted as an advisor and
underwriter to BCPG Plc. for its US$ 170 million IPO in
2016. The transaction was named as Thailand’s IPO Deal
of the Year for 2016 by The Asset Triple A, underscoring the
Investment Banking Team’s reputation for excellence
within the industry.

On the investment side, a joint venture in Private
Equity with the Japanese group SBI Holdings was ended
after a two year trial period after it became clear that the
deal pipeline was of insufficient depth and quality to build
a meaningful track record across the region in a timely
enough fashion. The split was amicable and Finansa
proceeded to complete the one significant transaction that
had been identified. In December 2016, Finansa announced
that it had invested Bt.237 million in NEO Corporate Co., Ltd.
an established and successful manufacturer and distribu-
tor in Thailand of household and personal care products.

Another noteworthy development was the Fitch
decision to retain Finansa’s Credit Rating at BBB- with a
stable outlook. This rating supports Finansa’s ability to
issue short and long term debentures.
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Going into 2017, the prospects for Finansa’s group
businesses are encouraging. The Group has a more solid
recurring income base through its leasing income, there
is a healthy pipeline of investment banking mandates and
Thai equity market conditions remain buoyant which will
support the securities brokerage activities.

I

(Dr. Virabongsa Ramangkura)

Chairman



aAsUwanisanituviuiul 2559 na:iusitud 2560
2016 Operational Review and 2017 Outlook

§sN901rUgsUN9: NUNduIKanIsnd U 2559 / Investment Banking: 2016 Review

usSBnnannsSwy Wdud 91Ma / Finansa Securities Limited 2559 / 2016 2558 / 2015
o uit videdmniliugaiui 31 sunen AL
As at or for the years ended 31 December Baht Million
JUIIAQYFIU:NISINU / Statements of Financial Position
AunsSwe Assets
RUAALAZINENINELLVINEUAR Cash and cash equivalents 26.3 6.4
anuilANesTalleNLAZLTNNT - gNE Fee and service income receivables - net 17.9 46.6
Ruasulundnning - gns Investments - net 280.1 160.6
Rubieuunusevlg Loans to parent company 462.0 635.0
Aunindau Other assets 74.8 126.4
sANRUNINE Total assets 861.1 975.0
KUAUNAAOUIONINIZON Liabilities and Owners’ Equity
niauau Other liabilities 50.5 101.4
ToNNIAU Total liabilities 50.5 101.4
AIULBILANTBY Owners' Equity 810.6 873.6
TINULFULALEIUIRIANUD Total liabilities and equity 861.1 975.0
wuniis21anu / Statements of Profit or Loss
ANBTTNL LU NAILNUAAITUUN Y Selling agent fees 48.2 49.9
ANE7TNL L NWAZANLTNNT Fees and services income 110.7 191.1
mls @eyw) annsgenananning Gain (loss) on trading in securities 2.6 1.5
panide [Ruiluna wazselaau Interest, dividend and other income 9.9 194.5
sausela Total income 171.4 437.0
saNANlgane Total Expenses (138.1) (376.9)
ils (AANY) naun=Rule Gain (loss) before income tax 383818 60.1
ESule Income tax (7.2) (8.6)
mls @enw) gvs Net profit (10ss) 26.1 51.5
ARNINANDLLNUARRUNINELAE Return on Average Assets 2.8% 5.7%
ARINARDLUNUADEIUVDLANUVDILAAE Return on Average Equity 3.1% 6.1%
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Transactions delays impact revenues in 2016

After the sharp increase in revenue in 2015, Finansa
Securities Ltd.’s (FSL) Total Income in 2016 declined 61%
YoY from Bt.437.0 million to Bt.171.4 million. Within Total
Income, Fee and Service income declined by 42% YoY
from Bt.191.1 million in 2015 to Bt.110.7 million in 2016.
The decline of fee and service income was the result of
delays in closing a number of transactions which were
expected to close in 2016. A second reason for the decline
in Total Income was the inclusion in 2015 of one-off income
related to the disposal of the company’s membership of
the Stock Exchange of Thailand.

Net Income declines 51% YoY

Though the decline in Total Expenses in 2016
outpaced the decline in Total Income, with Total Expenses
falling 63% YoY to Bt.138.1 million, this could not prevent
the FSL’s Net Income dropping in 2016 to Bt.26.1 million
from Bt.51.5 million in 2015. Again, the reasons for the
decline were transaction delays and the absence of a
one-off gain.

FSL as advisor for the “Thailand IPO of the Year”

FSL acted as an advisor and underwriter to BCPG
Plc. (BCPG) for its US$ 170 million IPO in 2016. The
transaction was named as Thailand’s IPO Deal of the Year
for 2016 by The Asset Triple A, underscoring the Investment
Banking Team’s reputation for excellence within the
industry.
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Outlook for 2017

Positive prospects for the year ahead after busy end
to 2016

2016 ended with a number of on-going transactions
that will keep the Investment Banking Team fully occupied
at least until the third quarter of 2017. Deals rolling over
from 2016 include the Thailand Future Fund, to which FSL
has been appointed Financial Advisor and Lead Under-
writer, the upcoming IPO from Global Green Chemicals
Plc. and a large project financing deal, all of which were
originally planned to close in 2016 but which have been
delayed to close in the 2nd and 3rd quarter of 2017.
Otherwise, the pipeline of mandated transactions continues
to be robust, including relisting deals, mergers and
acquisitions and advisory works on greenfield projects.
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Private Equity: 2016 Review

USGn WGuz Wud nuiueIdun 911a / Finansa Fund Management Ltd. 2559 / 2016 2558 / 2015
o il videdmniiugaiud 31 Sunan RIBTRY
As at or for the years ended 31 December Baht Million
JUIIAQYFIUINISINU / Statements of Financial Position
AunsSwg Assets
R HTINE T PTG N Total current assets 50.5 202.7
Nuaemu Investments 342.6 180.9
Aunindan Other assets 1.0 4.6
FANRUNTNE Total assets 394.1 478.2
KUAUNA:AOUIOVITIZONV Liabilities and Equity
TANULAY Total liabilities 1.4 38.9
AUTBILANTBY Equity 392.7 439.3
NN LAULALEIUIBILANU D Total liabilities and equity 394.1 478.2
vunisananu / Statements of Profit or Loss
selarAu3nng Service income 0.6 1.7
selpannnisaiinauau Other operating income 0.3 5.5
saumale Total income 0.9 7.2
AkIan ALY Operating expenses (27.8) (56.4)
mmnm’mmsﬁmﬁumu Operating loss (26.9) (49.2)
ﬁﬂi‘mﬂmmmmmzﬁmmmﬂLﬂaﬂu Gains from investments & Forex 8.2 58.8
panaant Interest expense 0.0) (0.0)
mls @ayy) neun vl Gain (loss) before tax (18.6) 9.6
AMERUle - 9ele (@Anldane) Income tax - Income (expense) - =
mls @av) gvs Net profit (loss) (18.6) 9.6
ARTIHARDLLNUABRUNTNE L AE Return on Average Assets (4.3%) 1.9%
ANIMNANDUUNUADEIULDIANUDILDRE Return on Average Equity (4.5%) 2.0%
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FFM reports Net Loss for 2016, as foundations built
for PE business

Finansa Fund Management Ltd. (FFM) reported a Net
Loss of Bt.18.6 million for 2016 against a Net Profit of
Bt.9.6 million for 2015. The loss was not unexpected as
FFM started the year with no external assets under
management, and therefore no management fee income,
and the business focus was on establishing the foundations
for a Private Equity joint venture with the Japanese financial
services group, SBI Holdings (SBI). However, the process
for identifying suitable investments with the required risk
and return profiles took longer than expected and while
one attractive transaction had been identified, it was clear
that the prospects of building a track record and launching
a Private Equity fund together was going to take
significantly longer than anticipated. In Q3 2016, SBI
signaled their intention to exit the JV and reallocate
resources to a Fintech Fund, newly-established in Japan

FFM invests in Exchangeable Loan to finance NEO
Corporate Co., Ltd.

Towards the end of the year, the PE opportunity in
the pipeline was at an advanced stage and management
at FFM decided to continue with the transaction. Terms
were finalized in December 2016 and FFM agreed to invest
a total of Bt.237mn in an Exchangeable Loan that will
provide growth capital for NEO Corporate Co., Ltd. (NEO),
an established and successful manufacturer and distributor
in Thailand of household and personal care products.

Founded in 1989, NEO has sales today of ¢.Bt.5,000
million p.a. and a portfolio of well-known brands including
BeNice, D-nee and Fineline in the personal care and
household product segments. The company’s success in
competing with multi-nationals in these segments is its
ability to design products that meet local tastes. While
underlying consumer trends in Thailand are positive and
support continued sales growth, NEO management is keen
to take advantage of growing demand for branded house-
hold and personal care products in neighbouring markets,
particularly Myanmar and Vietnam.

NEO has acquired a 186 rais site in Lamlukka for a
new manufacturing facility with completion expected in
late 2018.
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The transaction was completed in December 2016. The
money invested will contribute to financing construction
of the new manufacturing facility.

As part of the investment agreement, NEO will seek
a listing on the Stock Exchange of Thailand over the next
two to three years.

FFM joins with Sojitz to invest in FB Foodservice
(2017) Co., Ltd.

4Q 2016 also saw a second PE opportunity reach
fruition, a much smaller transaction than NEO, but one
that had been a candidate for potential investment for the
past two years. In this case, the catalyst to moving forward
was the involvement of a large Japanese strategic investor
and technical support from a Japanese industry specialist.
In December 2016, FFM signed a Term Sheet laying out
the basis for acquiring a 6% stake in FB Foodservice
(2017) Co., Ltd.(FB), a leading Bangkok-based food service
company. A Share Purchase Agreement was signed in
February 2017.

FB was originally set up in 2000 and is a subsidiary
of The Peace Canning (1958) Co., Ltd.(Peace Canning)
Peace Canning is a family business established in 1958
and is best known as the manufacturer and distributor of
pickled mustard greens under the Pigeon brand. Pigeon
is the market leader in this segment. Peace Canning also
manufactures and distributes canned vegetables and
canned fish.

Sojitz Corporation of Japan (Sojitz) will take a 43%
stake and Nitto Best Corporation (NittoBest) will provide
technical support. Sojitz is one of Japan’s leading trading
houses with a long history of business in Thailand and the
region. Sojitz has a stated goal to build a “Food Value
Chain” in the Greater Mekong Sub-region. Founded in
1937, NittoBest is a leading Japanese food processing
and distribution company. Headquartered in Yamagata
Prefecture, NittoBest has a production and marketing
network throughout Japan. The funds invested will provide
growth capital to enable FB Foodservice (2017) to build
a Central Kitchen in Bangkok to provide added value food
services, while also expanding its business outside of
Bangkok. This transaction is expected to be completed
in Q2 2017.
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Outlook for 2017
Focus on supporting PE investments

FFM’s focus in 2017 will be on supporting its investments
in NEO Corporate Co., Ltd. and FB Foodservice (2017)
Co., Ltd.(FB). Both investments are being made on a 3 to
5 year investment horizon. In the case of FB the investment
is contingent of a series of conditions precedent that will
likely be concluded in 1H2017. The Private Equity team
will also be exploring further opportunities in the PE space,
including possible acquisition targets for FB.
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Securities Brokerage: 2016 Review

USGnnANNSwe Wuuide T35d 91Ma (UKBU) / Finansia Syrus Securities Plc. 2559 /2016 2558 / 2015
o Auf videdwiLAugeduil 31 Suaay ALY
As at or for the years ended 31 December Baht Million
JUIIAQYFIU:NISINU / Statements of Financial Position
AunsSwg Assets
RUAALAZINENNTLLWNSUER Cash and cash equivalents 705.9 383.8
qnuldntiniintinyd Receivables from Clearing House 263.0 503.1
gnuilgsiavanninduaratyoieruanmtgns | Securities and derivatives business receivables - net  4,452.8  2,084.0
HUamUgNs Investments - net 518.6 446.1
RuawululFemees LFEmMIINUATNIITN Investment in a subsidiary, an associate and 360.3 394.7
a jointly - controlled entity
Aunindau Other assets 240.2 247.8
JaNAUNTNE Total assets 6,540.8  4,009.5
nuAuna:douovINYoN Liabilities and Shareholders’ Equity
LA NNy T Payables to Clearing House 1,476.9 184.8
WnilgaiananninduasdyanTeuoaoemin Securities and derivatives business payables 2,114.1 1,190.4
nilauaU Other liabilities 4481 288.4
FTINNLAU Total liabilities 4,039.1 1,663.6
AR DDULTEN Equity of the owners 2,501.3  2,345.6
dquvlﬁLﬁﬂﬁVLs\iﬁﬁ'}uWMU@N Non-controlling interests 0.4 0.3
TINNUAULAZAIULDUANUD Total liabilities and equity 6,540.8  4,009.5
wunlsananu / Statements of Profit or Loss
ATUNEINTIN Brokerage fees 1,443.4 1,414.6
AN8TNHENLAZANLTNNT Fees and services income 120.9 62.7
mlsannRuaanu Gain on investment 131.1 95.6
panide Ruiluna wazselaay Interest, dividend and other income 160.2 106.1
sousele Total income 1,855.6 1,679.0
FoNANL AN Total expenses (1,548.0)  (1,494.7)
flsneunnEduls Profit before income tax 307.6 184.3
mMBRuls Income tax (76.3) (46.6)
douniilupasduladidsnlaifianuianaunu Non-contolling interests (0.0) 0.1
mlsgvddouiiuresusem Net profit of the company 231.3 137.8
ARTINARD LN UADRUNTNELAE Return on Average Assets 4.4% 3.4%
ANINNANDUUNUADEIUTDIUANYDIUDAE Return on Average Equity 9.5% 6.1%
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Revenue and earnings rise in 2016

Finansia Syrus Securities Pcl. (FSS) reported a 10.5%
increase in Total Revenues in 2016 to Bt.1,855.6 million,
with Brokerage Fees rising 2.0% YoY to Bt.1,443.4 million
and Gains on Trading Securities rising 37.1% YoY to
Bt.131.1 million. Fees and Services Income rose 92.8%
YoY to Bt.120.9 million driven primarily by Investment
Banking. With Total Expenses rising more slowly than
revenues, at 3.6% YoY, there was an improvement in the
Company’s underlying profitability. The extent of the
improvement in profitability was constrained, however, by
higher than anticipated losses incurred by the associated
company, SBI Thai Online Securities Co.,Ltd. (SBITO), in
which FSS has a 45% stake. On a consolidated basis,
FSS reported a 67.8% rise in Net Income for 2016 to
Bt.231.3 million.

Market share slips as overall market volume rise.
Market share ranking unchanged

The 2.0% increase YoY in Brokerage Fees compared
to a 30.0% increase in average daily turnover for equities
on the Stock Exchange of Thailand to Bt.52.3 billion. The
lag in Brokerage Fees reflected the combination of some
slippage in market share and some slippage in the average
commission rate. Though FSS saw a decline in market
share to 5.61% in 2016 from 5.72% in 2015, FSS’ overall
market share ranking remained at No. 3 The accompanying
chart shows the trend in market share through 2016. The
decline in market share was against a background of a
greater share of equity traded by foreign investors. For
2016, foreign investors accounted for 26% of overall
equity volume on the SET (and MAI) up from 22% in 2015.
As FSS is primarily a local, retail broker, the firm’s market
share tends to ease when foreign investors represent a
higher share of overall market activity and vice versa when
the share of foreign activity declines.
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Increased contribution from foreign institutional trades

FSS increased its foreign institutional trading volumes
in 2016 by 22% to Bt.253 billion. Historically, this has been
a relatively small share of FSS’ overall equity business,
however it is becoming a significant component and
increasingly in line with the overall share of foreign investor
activity in the equity market. The percentage that foreign
institutional trades represented of FSS’ total trades rose
from 18.7% in 2015 to 19.7% in 2016.

Average commission rate slips further

For 2016, FSS’ average commission rate was 0.105%
against 0.113% in 2015 and 0.123% in 2014. The drop
reflected both increased competition amongst retail brokers
and an ongoing shift towards (lower commission) online
transactions by retail clients. While the shift to “online”
lowers average commission, it also provides opportunities
to lower costs.
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Reduction in sales staff

As at 31 December 2016, FSS employed 564 sales
staff, down from 603 at end 2015. The total number of
branches dropped by one to 36 with 16 branches in
Bangkok and 19 branches upcountry. The fact that FSS
was able to increase Brokerage Fee Income with a 9%
drop in the number of sales staff indicates that FSS
management has been successful in identifying, retaining
and motivating sales staff. The reduction in staff numbers
also reflects the increasing share of online business.

Increased contribution in 2016 from IB

As indicated above, overall fee income benefited from
increased investment banking activity. During 2016, FSS
completed a number of IPO mandates including a role as
Lead Underwriter and Financial Advisor to the Bt.1,040
million offering by Interlink Telecom Pcl. and the Bt.509
million offering by Ekachai Medical Care Pcl. FSS was also
Lead Underwriter in the Bt.1,175 million offering by ALT
Telecom Pcl. and the Bt.970 million offering by FN Factory
Outlet Pcl..

Start-up phase of SBITO drags out, extending losses
through 2016

In Q3 2014, FSS committed to taking a stake in a
new joint venture company, SBI Thai Online Securities Co.,
Ltd.(SBITO), in a partnership with Japanese group SBI
Holdings (SBIH). FSS holds 45% of the joint venture while
SBIH holds 55%. SBIH is a pioneering financial services
company in Japan that has established itself as the leading
online securities brokerage business in Japan and is now
leveraging this position to create a financial “eco-system”
incorporating complementary financial services. SBITO had
a “soft” launch of its service in October 2015 and is re-
fining its systems and service in the wake of the initial
market response, before beginning a more aggressive
marketing campaign. As indicated above, SBITO was
loss-making in 2016 as a number of teething problems
were encountered during the “soft” launch that needed to
be addressed before seeking to expand the customer

Finansa Public Company Llimited : 27



tymaananailuanainmaniemuaile uazUTEma
SautlaGaufenuds ﬁfawuummmmum Al
mmmmuﬂum\imﬂumqﬂmwmﬁ 2560 o
UNHANNIIHATIAYUAZE AN BENIFBLTBIARDAATILIN
1841 2560

a Y a a o  a a a v
Lﬂﬂﬂlﬁu‘iﬂ’]i‘q‘iﬂﬂﬂluﬁ'}FIQ.’ILLﬂﬂQﬂVIﬁ‘BHWHﬁ

Tt 2559 #iwds laiuluaymyinandtinenuane
NIFUNTANAUNANNING LAZARIANANNITWE Wi 3
sz mmimiumi@@mm ziaualudAyuansdng
BURUS Favilusimanunsolisnnsdeanavanning
LWNmememSlumrm:uLL@mmmﬁ@uwuﬁm@ﬂmumm
fenuarinstemadiusnniu luned fdude 1mquﬂﬂ
WuFsmeglusunuigegn 3 @ummuﬂlugmwmw

NARITTUI

nualtiuvtud 2560

I LLNULWNWJ']N’&'] msn°lums°luusn’1'a‘ﬂﬂu'l,au Lﬂ%‘N
ﬂ'a'mmmsniun'mwumawam LL’&uﬂﬁ‘iﬂ‘iﬂ’l‘iﬂQ’]NLﬂﬂﬂ

1l 2560 EEmAlhwunasAysulsznaulldas
(1) ﬂiuﬂmﬂmmwmmimﬂmﬂﬂﬁﬂmmﬂiuﬂmmw
lumﬁufafaui@u @mmmmmmamuﬁmq uag (3) Snen
Lmvﬂiuﬂmﬂfnummm‘lumimnﬂﬂumwmu N9
Wiluide ?NV'NI?]EQW\‘I‘WWﬁ?ﬂ’ﬂuﬁﬁﬂuﬁ“ﬁ'fﬂ“ﬂ’mﬂﬂﬂW?Wﬂ
mmuuﬂmnumwfaﬂ’Luﬂiymﬂ@wmn REISITNRAT)
ga9nNduRIulua1unils wlanusanazidugiau
maddnflusanafainarafinu Tt 2559 RlsTums
I LT AT S IV ANOY IO Y0
WAZAUNHNIA wazazdasiusaiiadlilugl 2560

&’ &’ L4 a o ¥ s d a
Falilsunsumsdameaaulaiain USENUANNSWE Agw
Anm UseinAnIua

luhounnatan 2560 Wilwide Toﬁ”ﬂi;mﬂma%@
lsunsalunisteranannindaaulan NIt
mwwmnmwa AN A7nA sl sunevehdas
mAnFREF U Ieu AT AL ansmanamnnily
auas 1 ludszmanananaaniiluian 11 1 Taseaineszuy
panananiaslasunisdiudgelidiuanios TAANALDY
szinelng waz mmwv‘lummﬂﬁluﬂmaﬂ 2560
ﬂiwﬂ@uiﬂmaﬂmmwmmmﬁﬂiwmiwmmwvmﬂLW;J
m’quwfalwamnmﬂ@wuu@ymmmﬂmﬂwwmmmi
Aaihuddluuaessraumsninnssensenilay

28 : Annual Report 2016

base. The key challenges are technical and while the
solution is in hand, the business roll out is now expected
in 2H 2017, implying that losses will continue through the
first half of 2017.

Launch of Derivative Warrants

In 2016, FSS was licensed by the Thai SEC to originate
and offer Derivative Warrants, allowing FSS to provide
customers with additional trading products. Derivative
Warrants are becoming increasingly, actively traded and
FSS intends to establish itself in the Top 3 brokerages in
this space.

Outlook for 2017

Improving online services capability while enhancing
productivity and risk management

The key objectives going into 2017 are (i) improve
service quality through an enhanced online capability (i)
reduce overall business risk and (i) sustain and improve
overall profitability. FSS remains heavily dependent on the
retail segment of the Thai equity brokerage business and
while FSS is a strong competitor in this segment, this
dependence is a source of earnings volatility. 2016 saw
steps taken to diversify products both by type and geography
and these steps will continue in 2017.

Licensing an online trading platform from Kiwoom
Securities Co., Ltd. of Korea

In January 2017, FSS announced that it was licensing
a state of the art online trading platform developed by the
leading Korean brokerage firm, Kiwoom Securities Co.,
Ltd. (Kiwoom). Kiwoom has been No.1 in market share in
Korea for the past 11 years. The platform is being adapted
to a Thai market environment and is expected to be rolled
out at end 2017. The platform contains a number of
features that are expected to both enhance the satisfaction
of existing customers and attract new customers seeking
the “best” in terms of an online trading experience.
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Increasing contributions from new products and services

FSS’ 2017 revenue is expected to see increasing
contributions from Derivatives Warrants, block trades and
trading of single stock futures. Prospects are also promising
in Investment Banking where the deal pipeline remains
robust.

SBITO losses to continue in 2017, before becoming
profitable in 2018

As indicated above, the roll out of SBITO’s online
brokerage service has been delayed until later in 2017,
implying continued losses near term. The company’s
business plan anticipates a breakthrough into profitability
in 2018.

Plan to issue up to Bt.1 bn in bonds

FSS plans to seek AGM approval issue bonds of up
to Bt.1 billion in 2017 to help finance future expansion of
its operations.
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Components

Logistics Service

Paper & Pulp

Real Estate: 2016 Review and 2017 Outlook
Property Leasing Business
89,024 sgm. of leasable space with 95% occupancy

In late 2015, Finansa acquired a total of 89,024
sgm. of warehouse/factory space at the Bangkok Free
Trade Zone in Bang Plee (Bang-na Trad km.24). The
investment was on a leasehold basis with a term of 25
years. For calendar year 2016, the occupancy rate was
95% with an average rent achieved of Bt.180/sgm/month.

Contributing 45% of Group revenue in 2016

Total revenue from Property Leasing in 2016 was
Bt.187.1 million or c. 45% of total revenue of the Finansa
Group. The Costs and expenses of the Leasing business
amounted to Bt.93.7 million and as a result, the gross
profit generated from Leasing in 2016 was Bt.93.4 million

Diversified customer base

The average rental space per tenant is currently
1,650 sgm. Major tenants include an ltalian Roller Belt
manufacturer - Rulmeca (Thailand) Co., Ltd. and a Thai
pet food manufacturer - Perfect Companion Group Co., Ltd.

The Tenants Profiles in terms of industry and
geography are shown in the charts below:

(=
Oceania-
America
15% Europe
12%

Asia (Exc.Japan,Thai)
@ Europe
@ Japan
@ Thai

@ Oceania-America

20% of leases renew in 2017

The customer leases vary in term and renewals
will be spread out of the next three years as follows: 8,000
sgm. (or 20.8%) of occupied area in 2017, 51,940 sgm.
(or 60.2%) in 2018 and the remainder in 2019. Demand
for space in the area is strong given that the Bangkok
Free Trade Zone is the largest Free Trade Zone which is
closest to Bangkok.
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The Board of Directors is responsible for the super-
vision of financial statements preparation of the Company
and its subsidiaries to be disclosed to the investors in a
timely manner and the accounting data are presenting with
accuracy and transparency. The financial reports of the
Company and its subsidiaries are prepared in accordance
with generally accepted accounting principles in Thailand
by applying appropriate accounting policies consistently.
Moreover, sufficient important information is disclosed in
the notes to the financial statements.

The Board of Directors has empowered Audit
Committee and the Certified Public Accountants to freely
review the internal control system and the accuracy of the
financial reporting. The opinion of the Audit Committee on
such matters is presented in the Report of the Audit
Committee in the annual report.

Based on the Company’s internal control system
supervised by the Audit Committee and the external
auditor’s reports, the Board of Directors believes that the
consolidated financial statements of the Company and its
subsidiaries present accurately, in all material aspects, the
financial position, the results of operations and cash flows
for the year ended 2016 and are also in conformity with
generally accepted accounting principles.

e a

(Dr. Virabongsa Ramangkura)
Chairman

/o

(Mr. Vorasit Pokachaiyapat)
Managing Director
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The Audit Committee of Finansa Public Company
Limited comprised 3 independent non-executive directors,
namely, Mr. Vitthya Vejjajiva as the Chairman of Audit
Committee, Mr. Akarat Na Ranong, and Mr. Nuttawut
Phowborom as Audit Committee members.

In the year 2016, the Audit Committee held 4 meetings
and all members attended the meetings, except for
Mr. Nuttawut Phowborom who was absent from 2 meetings.
The following, major actions were taken in accordance
with the scope of duties and responsibilities assigned by
the Board of Directors. The Audit Committee:

1. Reviewed the quarterly financial statements as
well as the annual financial statements and
consolidated financial statements of the Company
and its subsidiaries including the accuracy and
completeness of information disclosed in the notes
to financial statements. In 2016, the audit committee
had 4 non-management meetings with an auditor.

2. Reviewed the internal control systems and the
auditing reports performed by the independent
Internal Auditor in accordance with the approved
annual audit plan.

3. Reviewed the Company’s operations in order to
ensure compliance with the securities law, rules
and regulations of the Stock Exchange of Thailand
or any law concerning the Company’s business.

4. Considered the Company’s information disclosure
about the transactions stipulated by law, connected
transactions, related party transactions, including
the transactions which may cause conflict of
interest.
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5. Recommended to the Board of Directors for
shareholders’ meeting approval in regard to an
appointment of the independent auditors of the
Company and subsidiaries for the year 2016. The
Audit Committee proposed to appoint Dr. Suphamit
Techamontrikul CPA No. 3356 or Mr. Permsak
Wongpatcharapakorn CPA No. 3427 or Mr. Niti
Jungnitnirunda CPA. No. 3809 or Ms. Nisakorn
Songmanee CPA. No. 5035 of Deloitte Touche
Tohmatsu Jaiyos Audit Co., Ltd. as the auditors
of the Company and its subsidiaries for the year
2016.

The Audit Committee was of the opinion that the
Company had an internal control system which was
satisfactory, that the Company’s operation was in
compliance with relevant laws and regulations and that
the financial statements of the Company were prepared
and presented with accurate and sufficient material
information in accordance with generally accepted
accounting principles. The financial statements of the
Company were reviewed and audited by certified auditors
whom the Audit Committee considered to be qualified and
appropriate auditors for the Company.

On behalf of the Audit Committee

"iZW ZBSW@

(Mr. Vitthya Vejjajiva)
Chairman of the Audit Committee
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Overview of Business Operations

Finansa Plc. and its subsidiaries provide a wide range
of financial services to institutional, corporate and retail
clients, including Investment Banking, Wealth Management,
Direct Investment and Fund Management and Advisory.
In addition, the Company has warehouses and factories
for lease and also provides support to its affiliates and
subsidiaries in many respects including organizational
administration, business and market planning, management
and development of information technology, human
resources management, accounting, administration as well
as research into investment opportunities and analysis of
economic conditions. Through its associated companies,
Finansia Syrus Securities Plc. and M.K. Real Estate
Development Plc. which was invested at year-end 2015,
it can also offer securities brokerage and real estate
development businesses, respectively. The activities of the
Finansa Group can be divided into the following areas:

Corporate Advisory and Investment Banking
Providing corporate and financial advisory services
including fund raising, financial and business restructuring,
business alliance negotiations, business acquisitions,
and project financing.

Fund Management and Advisory

Providing services to Finansa-sponsored foreign funds
engaged in direct investment and private equity
investment in Thailand and the region.

Direct Investment

The Company and some of its subsidiaries also
engage in direct investments in companies or funds.
This business area is aimed at supporting and
extending the group’s businesses.

Warehouse and Factory Leasing
The Company provides the warehouse and factory
leasing business since the end of 2014.

Securities Brokerage
Providing the service through its associated company,
Finansia Syrus Securities Plc.
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The Finansa Group consists of 6 operating companies
of which 5 are local companies including the parent
company itself with1 overseas company. As the
regional headquarters of the group, the Company
determines management and investment policies and
supports, controls, supervises and advises companies
in the group in relation to business planning and
management. The aim is to create overall coherence
for the group’s various operations. The Finansa Group
now consists of the following subsidiaries and affiliates:

UsSGn Wdud 91Ma (uK3u)

Finansa Public Company Limited
(Us:InfAlng/Thailand)

100% 100% 51%
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Finansa Securities Limited

Finansa Fund
(UsanAilney/Thailand)

Management Ltd.
(In€iuu/Cayman)
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499  Finansa Capital Limited

(Usanfilney/Thailand)

29.29% l 9.78%

usunrannswel USBN LUAYIAR:MS $1AM (UMISL)

WUuIBel Tssa 9i1nm (UAIBL)
M.K. Real Estate Development Plc.

Finansa Syrus Securities Plc. .
(UsanAlne/Thailand)

(Us:nAilney/Thailand)

Companies Operating in Thailand

1) Finansa Securities Limited (FSL) has securities
license no. (2) 476/2536 issued by the Ministry of Finance
allowing it to conduct all types of securities business,
namely: (1) acting as securities broker, (2) securities trading,
(3) acting as investment advisor, (4) securities offering
and underwriting and 5) acting as futures exchange agent.
In addition, FSL is a financial advisory company authorized
by the SEC. In mid 2009, FSL merged its securities broking
services with Finansia Syrus Public Company Limited and
now focuses on Investment Banking activity. The paid-up
capital as of 31 December 2016 was Baht 700 million.

2) Finansa Capital Limited (FC), was formerly called
Finansa Credit Limited which was a licensed financial
institution regulated by the Bank of Thailand. FC returned
its license to operate finance business to the Ministry of
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Finance on 25 December 2009. At present, FC’s business
objective is to manage its remaining loan portfolio. As of
31 December 2016, FC had paid up capital of Baht 511
million.

3) Finansia Syrus Securities Public Company
Limited (FSS) is a new securities company formed by the
merger of Syrus Securities Plc., ACL Securities Co., Ltd.
and FSL’s securities broking business which was completed
in September 2009. FSS is an associated company of
Finansa with an initial investment of 19.6% of FSS’s total
paid-up capital.

Further, the Company invested in additional shares
and newly increased capital shares of FSS. In this regard,
the Shareholders’ meeting of FSS had a resolution to waive
the Company from making a tender offer for all securities
of FSS (“Whitewash”). In June 2013, the Company sold
its investment in FSS to FSL, a 100% own subsidiary to
reorganize the Finansa group structure.

In 2014 and in November 2015, FSL received stock
dividends and additional ordinary FSS shares from disposal
of FSL’s membership of the SET, respectively. As a result,
FSL holds totally 170,269,978 shares or 29.29% of FSS’s
total paid-up capital. In December 2015, the Company
purchased all FSS shares from FSL to restructure the
Finansa group’s assets. As of 31 December 2016, FSS
had paid up capital of Baht 930.24 million.

4) M.K. Real Estate Development Public Company
Limited (MK) is an associated company which the Company
invested in at the end of 2015 with total shareholding of
7.15% of MK’s total paid-up capital. MK operates its core
business as a real estate developer in various areas such
as developing empty land for sale, building house for sale
including the land, providing construction services, building
condominium for sale, providing rental and car park
services, and golf course services, etc. In 2016, the Company
purchased additional MK shares, resulting in a shareholding
of 9.78%. As of 31 December 2016, MK had paid up
capital of Baht 992.01 million.
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Company Operating Overseas

1) Finansa Fund Management Limited (FFM) is a
company incorporated in the Cayman Islands with paid-up
capital of US$ 20,000 ordinary shares and US$ 14.4
million preferred shares as of 31 December 2016. It
operates investment and fund management business for
Finansa-sponsored foreign funds that wish to invest in
Thailand, Vietnam and other countries in Southeast Asia.

Major changes in the past 3 years

2014

Entered into Agreement to sell its subsidiary

In July, the Company entered into the Agreement to
sell its total investment in FAM and received a total
considerations of Baht 178 million in January 2015.

Invested in sub-lease land and warehouse/factory
buildings

In December, the Company acquired rights to sub-lease
land together with warehouse/factory buildings in the
Bangkok Free Trade Zone Project. Duration of the
sub-lease is 25 years. Total leasable area is 44,020
sg.m. and total investment value is Baht 708.2 million.
The objective of the investment is to operate the
business of leasing of warehouses and factory buildings
to operators.

2015
Subsidiary’s investment for business expansion
In March, FFM has entered into a new joint venture
agreement with SBI Capital Management Co. Ltd. to
set up SBI Finansa Private Equity Partners (“SFPEP”).
SFPEP has incorporated in the Cayman Islands and
has been established to provide advisory services to
its shareholders on private equity style investments
in the S.E. Asia region. FFM and SBI Capital
Management Co., Ltd. will each hold 50% in SFPEP.
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Ad(ditionally invested in sub-lease land and warehouse/
factory buildings

In May and December, the Company acquired
additional rights to sub-lease land together with
warehouse/factory buildings in the Bangkok Free
Trade Zone Project. Duration of the sub-lease is 24
years. Total leasable area is 45,004 sg.m. and total
investment value is Baht 707.7 million. The objective
of the investment is to operate the business of leasing
of warehouses and factory buildings to operators.

Disposal of investment in PD and received ordinary
shares of MK

In October, the Company disposed of its total investment
in Prospect Development Limited (PD) to M.K. Real
Estate Development Plc. (MK), as a result, PD is not
an associated company. In this regard, the Company
received MK ordinary shares totally 7.15% of MK’s
paid-up capital in return. The Company considered
as investment in associated company since the
Company can exercise significant influence in the
policy-making through the Company’s representative
sitting in Board of Directors.

Disposal of membership of the SET

In October, FSL disposed of its membership of the
Stock Exchange of Thailand no.33, membership of
Thailand Futures Exchange Plc. and membership of
Thailand Clearing House Co., Ltd. to SBI Thai Online
Securities Company Limited.

Restructured the Group assets

In December, the Company purchased all FSS shares
from FSL, a 100% own subsidiary to restructure the
Finansa group’s assets, therefore, there is no impact
to the consolidated financial statements.

2016

Cancellation of investment

In 2015, FFM had entered into a new joint venture
agreement to set up SBI Finansa Private Equity
Partners (“SFPEP”). However, in 2016, SFPEF’s
shareholders determined that SFPEP was no longer
required.
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Additionally invested in an associate, MK
During 2016, the Company acquired additional MK
shares, resulting in a total shareholding of 9.78%.

Investment in other company

In December, a subsidiary, FFM signed an agreement
to invest Baht 237 million in an exchangeable loan,
exchangeable into the shares of NEO Corporate Co., Ltd.
The loan has a maturity of 5 years.
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Overview of business operations and major
changes

From an operating perspective, the highlights of 2016
included the growth of 36% in revenue from the warehouse
and factory rental business. This revenue, derived from
the acquisition of 89,024 sgm. of warehouse and factory
space at the Bangkok Free Trade Zone, accounted for a
significant 45% of the total revenues and provides a
substantial recurring revenue base for the Company going
forward. Share of profit from associated companies also
increased by 40%, reflecting a strong performance by the
Company’s associates. The securities business had a
quieter year with a number of investment banking mandates
delayed, resulting in lower revenues compared with last
year.

Operating Performance

For the year ended 31 December 2016, the con-
solidated financial results of Finansa Public Company
Limited and its subsidiaries showed a net profit of Bt.130.7
million or a net profit of Bt.0.53 per share, a decrease of
Bt.432.1 million or 77% compared with a net profit of
Bt.562.8 million or Bt.2.28 per share recorded last year.

A decrease in the net profit came mainly from a drop
in total revenues from Bt.944 million in 2015 to Bt.417.1
million in 2016, down by Bt.526.9 million or 56% as 2015
included one off gains totalling Bt.432.1 million from
disposals of the Company’s asset management subsidiary,
its warehouse and factory development and rental associ-
ated company, office space and a subsidiary’s membership
of the Stock Exchange of Thailand. The major revenue
changes were 1) Revenue from investment, advisory and
management business, decreased by Bt.51.7 million or
44% to Bt. 64.7 million due to a drop in gains on investment
units in a foreign fund, 2) Revenue from securities business,
decreased by Bt.80.9 million or 34% to Bt.158 million as
several deals from 2014 were completed in 2015 and 3)
Revenue from warehouse and factory leasing business,
increased by Bt.49.7 million or 36% to Bt.187.1 million
following additional investment in lease space at year-end
2015.
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Total costs and expenses were Bt.375.8 million,
down by Bt.65.7 million or 15%. Costs and expenses
with major changes were 1) Finance costs, increased by
Bt.16.9 million or 41% to Bt.57.7 milion due to additional
fund raisings to invest in the rights to sub-lease land and
warehouse/factory buildings, 2) Investment, advisory and
management business costs, increased by Bt.1.4 million
or 4% to Bt.35.2 million, 3) Securities business costs,
decreased by Bt.26.7 million or 25% to Bt.82.1 million
following a decrease in revenues, 4) Warehouse and fac-
tory leasing business costs, increased by Bt.26.6 million
or 40% to Bt.93.8 million following additional lease space,
5) Servicing and administrative expenses, decreased by
Bt.34 million or 38% to Bt.54.8 million following decreases
in revenues and 6) Director and management remuneration,
decreased by Bt.49.9 million or 49% to Bt.52.2 million
reflecting the Company and its subsidiaries’ performance.

The 2016 operational performance of the Company
and its subsidiaries is summarized below.

1. Investment, advisory and management business.
Finansa recorded total revenues of Bt.64.7 million in this
line of business, representing 16% of the total revenues
of the Group. This was a decrease of Bt.51.7 million or
44% from 2015 resulting from a decrease in gain on
investment units in a foreign fund. Costs and expenses of
the business amounted to Bt.35.2 million, increasing by
Bt.1.4 million from the previous year. The Company’s
operating profit from the investment, advisory and management
business was therefore Bt.29.5 million compared to an
operating profit of Bt.82.6 million in 2015.

For the loan management business, most of the loan
accounts under management have matured and were
closed. Revenues and expenses were minimal and presented
under Investment, advisory and management business.

Finansa Public Company Llimited : 43
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2. Securities business. Revenues from this business
came mainly from investment banking and selling agent
services. Total revenue in 2016 was Bt.158 million,
representing 38% of total revenues of the Group, decreasing
by Bt.80.9 million or 34% from last year as several deals
from 2014 were completed in 2015 including several
underwriting deals. Costs and expenses of the securities
business amounted to Bt.82.1 million, decreasing by
Bt.26.7 million or 25% following a decrease in revenues.
As a result, the securities business recorded a gross
profit of Bt.75.9 million, compared to a gross profit of
Bt.130.1 million in the previous year.

3. Warehouse and factory leasing business. Finansa
has been involved in the warehouse and factory leasing
business since the very end of 2014 and additionally
invested in leasehold rights in 2015. Total revenue was
Bt.187.1 million or 45% of total revenues of the Group,
increasing by Bt.49.7 million or 36% from last year with
additional rental space that was acquired at the end of
2015. Costs and expenses of the leasing business
amounted to Bt.93.8 million, increasing by Bt.26.6 million
or 40% following the increased rental space. As a result,
the warehouse and factory leasing business recorded a
gross profit of Bt.93.3 million, compared to a gross profit
of Bt.70.2 million in 2015.

gsfiomsaonu BSAIAIL
nusnu sSNohanNSwei AADAUF
1a:MmsvnNMS naslsoomu
N - Investment Sy
(@wuun / THB million) Investment, banking and Warehouse
) 9 Total
advisory and securities and factory
management business leasing
business business
7¢/l8 / Revenues 64.7 1568.0 187.1 409.8
AunuLazAildane / Costs and expenses 35.2) (82.1) (93.8) 211.1)
rinladus / Gross Profit 29.5 75.9 93.3 198.7
’;‘ﬂﬂif}’fﬁ'u / Other revenues 7.3
AUNUNNNITEU / Finance costs (57.7)
Aldanalunsuinisuazidmng
) ) . (54.8)
Service and adminstrative expenses
ANRALILNUNTTNNTUAZHLUTNT
. A . (52.2)
Directors and management remuneration
gauutaninlsannuiEmsan
. . 96.6
Share of gain from associates
flsnaunEiduls / Profit before income tax 137.9
AESULS / Income tax (7.2)
rinlsgna / Net profit 130.7
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In addition, the Company and its subsidiaries
recorded a share of profit from investments in associated
companies totaling Bt.96.6 million, a rise of Bt.27.6 million
or 40% from Bt.69 million recorded last year. Of the total
profit sharing, Bt.67.7 million came from the securities
brokerage associated company, Finansia Syrus Securities
Plc. and Bt.28.9 million came from property development
associated company, M.K. Real Estate Development Plc.,
which the Company invested in at year-end 2015.

Operational performance of the Company’s major
subsidiaries and associated companies are also
presented in “2016 Operational Review and 2017 Outlook”

Profitability Ratios

In 2016, Finansa recorded a net profit of Bt.130.7
million or basic earnings per share of Bt.0.53, compared
with a net profit of Bt.562.8 million or basic earnings per
share of Bt.2.28 in 2015. Net profit to total income of the
group was 31.3%, the return on average assets was 3.6%
and return on average equity was 6.1%, lower than those
of 2015 which were 59.6%, 18.6% and 30.1%, respec-
tively as there were several one-off gains in 2015 as
mentioned before.

Financial Position

) 31 .. 2559 31 5. 2558 IS ATy AChangs
(@uwin / THB million)
& bz 20 &) Bz 2e FUoU / Amount Soela: / %
Rundnd / Tatal Assets 3,681.1 3,534.8 146.3 4
&’A 1 ) L4

uuﬁmmzmwﬂman@qu
Total Liabilities and Shareholders’ Equity
- iAW / Total Liabilities 1,495.8 1,423.9 71.9 5
- d9u183R0@IU / Total Shareholders™ Equity 2,185.3 2,110.9 74.4 4
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As of 31 December 2016, the Company and its
subsidiaries had total assets of Bt.3,681.1 million, an
increase of Bt.146.3 million or 4% from year-end 2015.
The main components of these assets were Bt.573.9
million of current assets and Bt.3,107.2 million of non-current
assets representing 16% and 84% of total assets, respectively.
The main items showing significant changes from those
of year-end 2015 were as follows.

- Cash and cash equivalents stood at Bt.82.5
million, representing 2% of total assets, a decrease
of Bt.117.5 million or 59% due to an investment,
by a subsidiary, in an exchangeable loan to a
company with a convertible option to exchange
into common shares of the company.

- Total investments, net, stood at Bt.455.9 million,
representing 12% of total assets, an increase of
Bt.48.3 million or 12%. This resulted from investment
of the Group’s operating profit in domestic
money market fund with high liquidity and low
investment risk against a decrease in net asset
value of investment units in foreign fund.

faUseina
G/ T8 millon 31 5.A. 2559 31 5. 2558 msiJaeuiao / Change
2 [P 20T o) Bz 2 Duou / Amount Sogia: / %

ﬁumwﬁu%‘mmq / Temporary investments

Mﬁﬂ%?WﬁLﬁ’aﬁﬂ / Trading securities 374.4 286.0 88.4 31

wannineliaene / Avalable-for-sale securities 5.8 3.8 2.0 53
L?iumv‘!uszﬂzm’a / Long-term investments

waNMINELNaae / Available-for-sale securities 67.9 110.0 (42.1) (38)

L?umwuﬁfﬂﬂ / General investments 7.8 7.8 - -
Ruasulundnnindgns / Total investments, net 455.9 407.6 48.3 12
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Other receivables stood at Bt.45.7 milion, representing
1% of total assets, a decrease of Bt.48.9 million
or 52% from receipt of the second payment on
the sale of the membership of the SET transaction.
The subsidiary will receive the last payment in the
fourth quarter of 2017.

Investment in associates stood at Bt.1,261 million,
representing 34% of total assets, an increase of
Bt.165.7 million or 15%. The changes resulted
from additional purchased of common shares,
recorded share of profits and received dividends
from associated companies.

Receivables and loans to others stood at Bt.204.1
million, representing 6% of total assets, an increase
of Bt.199.7 million from an investment, by a
subsidiary, in an exchangeable loan to a company
with a convertible option to exchange into common
shares of the company. Details on receivables
and loans to others and related allowance for
doubtful accounts are disclosed in Notes to the
Financial Statements no. 3.18, 6 and 8.

Goodwill, net stood at Bt.156.9 million, representing
4% of total assets, no change from that of year-end
2015. The Company and its subsidiaries test for
impairment of goodwill annually. Details on goodwill
and estimation on impairment are disclosed in
Notes to the Financial Statements no. 3.18 and 13.

Leasehold rights, net, stood at Bt.1,316.4 million,
representing 36% of total assets, a decrease of
Bt.57.2 million or 4% due to amortization according
to the lease period.

Other current assets stood at Bt.37.7 million,
representing 1% of total assets, a decrease of
Bt.15.2 million or 29%. Major items of other current
assets were withholding and prepaid corporate
income tax which decreased following reduces in
revenues.
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Liquidity
Cash and cash equivalents of the Company and its
subsidiaries as at year-end 2016 totaled Bt.82.5 million,

representing a decrease of Bt.117.5 million or 59% from
year-end 2015 with the following movements.

- Net cash used in operating activities totaled
Bt.187.5 million, resulting from cash flows from
operating activities after adjustments of Bt.151.7
million and changes in key operating assets and
liabilities, i.e. temporary investments (+Bt.87.4
million), receivables and loans to others (+Bt.199.7
million), service income receivables (-Bt.25.9 million),
other current asset (-Bt.73.6 million) and other
current liabilities (-Bt.80.3 million).

- Net cash used in investing activities totaled Bt.45
million, comprising mainly cash paid for investment
in an associate of Bt.108.9 million, distribution
from investment of Bt.36.5 million and dividends
received of Bt.40.4 million.

- Net cash received from financing activities totaled
Bt.119.3 million, resulting from cash received from
debentures issued of Bt.144 million against
dividends paid of Bt.24.7 million.

The current liquidity ratio (current assets/current
liabilities) of the Group as of 31 December 2016 was 0.91,
decreased from 1.12 at year-end 2015. A lower ratio reflects
a fall in the Group’s short-term liquidity status resulting
from a decrease in short-term assets, i.e. cash that
was used to invest in an exchangeable loan provided to
a company with a convertible option to exchange into
common shares of the company and other receivables
which reduced due to receipt of the second payment on
the sale of the membership of the SET transaction. However,
in 2015 and 2016, the Company issued more long-term
debentures and less short-term debentures in order to
match liquidity and investment.

As of 31 December 2016, Finansa had an interest
coverage ratio of -1.95 and a debt service coverage ratio
(cash basis) of -1.28, compared to 2.32 and 0.04,
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respectively, in 2015. However, when including investments
in domestic money market fund with high liquidity and
cash received from a distribution of investment in foreign
fund and from debentures issued, those ratios stood at
0.21 and 0.55 respectively.

The Group has applied a collective liquidity management
policy with regard to intercompany loans and borrowings.
Under the management of the Group Risk Management
Committee, the liquidity gap is calculated to assess its
capital and liquidity adequacy. Credit line facilities are
reserved, in case the market situation does not allow
short-term debt securities issuance, while liquid assets are
maintained at an adequate amount. The Board of Directors
assigned the Managing Director to set an internal policy
to control debt securities issuance and to report the issued
amount and outstanding amount to the Board of Directors
in the quarterly meeting.

Finansa Securities Ltd., a subsidiary, has to maintain
its liquidity ratio in accordance with the SEC’s net capital
rule (NCR). As of 31 December 2016, the subsidiary’s
NCR was 496.1%, which is higher than the minimum 7%
requirement set by the SEC.

Sources of Funds

Liabilities

As of 31 December 2016, the total liabilities of the
Group were Bt.1,495.8 million, an increase of Bt.71.9
million or 5% from that of year-end 2015, of which 42%

were current liabilities. The major items showing a significant
change from those of year-end 2015 were as follows.

- Bills of exchange and short-term debentures
totaled Bt.150 million, decreasing by Bt.255.3
million or 63% from a change in fund sourcing from
short-term to long-term.

- Long-term debentures, current portion totaled
Bt.350 million. These are the first two tranches
of long-term debentures and will be matured in 2017.
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- Accrued bonus totaled Bt.44.9 million, decreasing
by Bt.52.5 million or 54% following decreases in
the operational performance of the Company and
its subsidiaries.

- Long-term debentures, net of current portion
totaled Bt.770 million, increasing by Bt.50 million
or 7% from a change in fund sourcing from short-term
to long-term.

Short-term debentures pay interest at maturity while
long-term debentures pay interest on a quarterly basis.
The Company complies with the terms and conditions of
these debentures. See details of short-term and long-term
debentures in Shareholder Structure and Management
section.

Shareholders’ Equity

At year-end 2016, the Company’s equity in the
consolidated financial statements was Bt.2,185.3 million,
an increase of Bt.74.4 million or 4% from 2015. Changes
in equity came from an increase in operating results of the
year of Bt.130.7 million against dividends payment of
Bt.24.7 million and revaluation deficit on investments of
Bt.22.6 million. The book value at year-end 2016 was
Bt.8.8 per share, up from Bt.8.5 per share at year-end
2015.

As of 31 December 2016, the Company’s registered
and paid up capital stood at Bt.1,235.2 million while legal
reserve was Bt.34.8 million or 2.8% of its registered
capital.

Commitments and contingent liabilities

As of 31 December 2016, the Company’s commit-
ments and contingent liabilities comprised commitments
on guarantee agreements and other contracts of which
provision on claims that might be called against the Com-
pany was already set aside and foreign currency forward
contracts. Details on commitments and contingent liabilities
are disclosed in Notes to the Financial Statements no. 25.
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Capital Structure

As of 31 December 2016, the Group’s capital structure
comprised Bt.1,495.8 million in liabilities and Bt.2,185.3
million in equity, resulting in a debt to equity ratio of 0.68
compared to a ratio of 0.67 the previous year. The capital
structure is considered to be appropriate and the debt to
equity ratio is considered low. This indicates that the
Group’s capital came less from borrowing then equity,
yielding lower risk of inability to pay debt obligation. The
major sources of funds were short-term and long-term
debentures issued by the Company. The major use of
funds was an additional investment in an associated company
and an investment in an exchangeable loan to a company
with a convertible option to exchange into common shares
of the company.

Adoption of new and revised Thai Reporting
Standards

For the new and revised Thai Financial Reporting
Standards (“TFRSs”) which are now in effect, their effects
on the Company and its subsidiaries’ financial statements
are summarized and disclosed in Notes to Financial Statements
no. 2.3 and 2.4.

Credit Rating

On 26 July 2016, Fitch Ratings (Thailand) affirmed
Finansa Plc.’s National long-term credit rating at BBB-(tha)
with Stable Outlook. It also affirmed the National short-term
credit rating at F3(tha).

The ratings reflect the Company’s small niche domestic
franchise and its improved revenue diversification following
the completion of its business restructuring initiatives.
Investment in the warehouse and factory rental business,
which was part of the restructuring plan, has weakened
its capital profile. However, the risks could be mitigated
by more stable revenue flow and profitability from the
business.
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Over the medium term, the Company’s profitability
from core-operations is likely to remain weak due to the
low-margin and low-growth nature of the rental business,
while revenue from the higher-margin investment banking
business is volatile. However, the Company’s net profit
could be moderately stronger due to profit sharing from
its associated companies, which have better profitability
prospects and track records.

Maijor Factors Which May Affect Future Operation
and Financial Position

Major factors which may affect the future operation
and financial position of the Group are discussed in “Risk
Factors” section.
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The related party transactions occurring in 2016 as
shown in the audited financial statements for the year
ended 31 December 2016 are as follows:

1. Outstanding Iltems
See Notes to the Financial Statements 27.2

2. Investment in Subsidiaries/Related Parties ltems
See Notes to the Financial Statements 10.2 and 11

3. Investment in Associated Company ltems
See Notes to the Financial Statements 10.1

4. Revenue and Expense Items
See Notes to the Financial Statements 27.1 and 27.4

Related Transaction Policy for 2016

The related party transactions are transactions that
occurred in the ordinary course of business.

Necessity and reasonability of the related transactions

The related party transactions are necessary and
reasonably conducted in the best interest of the Company.
The board of directors and audit committee of the Company
were of the opinion that:

1. transactions between the Company and its
wholly owned subsidiaries (more than 99% holding)
were done in the ordinary course of business and
at arm’s length prices.

2. transactions between the Company, its subsidiaries
(less than 99% holding) and its related parties
were done in the ordinary course of business and
at arm’s length prices.

Related Transaction Policy

The Company has set the policies on related trans-
actions based on the rules and regulations set forth by
the Stock Exchange of Thailand concerning related
transactions of listed companies and transfers of assets
by listed companies. In the case that there is a conflict of
interest with the Company or subsidiaries, the directors
involved shall not have voting rights on such conflict
matters.
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Future Related Transactions

In 2008, the Board approved in principle related
party transactions which are conducted in the normal
course of business between the Company and its
subsidiaries with related parties. Related party transactions
can be carried out under commercial terms, agreed upon
in the ordinary course of business and without interference
from any of such related parties. The related party transaction
policy was signed by the Chairman of the Board and
disseminated to all related parties for acknowledgement.

It is the Audit Committee’s duty to consider and
ensure the accuracy and completeness of information
disclosure on related transactions or transactions which
may cause conflicts of interest. Additional responsibilities
are to review and ensure the Company adopts proper and
effective internal control and internal audit systems, and
complies with the laws on securities exchange, the SET’s
regulations, or other laws relating to its business.
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Capital and shareholder structures

As of 31 December 2016, the registered capital of
the Company was Baht 1,235.2 million divided into 247
million ordinary shares with a par value of Baht 5 per share;
fully paid.

At the closing registration date on 14 March 2017
for the 2017 Annual General Meeting of Shareholders, the
list of major shareholders was as follows:

594 / Total

wnionu DIUOUAU Sogla:uovNUBIS:IAD
Name Number of Shares % of Paid-up Capital
1. wiensans lnadewm
Mr. Vorasit Pokachaiyapat
31,480,000 12.743
wa.gninnu Tnandawmnd
M.L. Suddhiman Pokachaiyapat
2. wanauAm §asiT 1000000 1549
Mr. Kobkhun Tienpreecha T ’
3. UBS AG Singapore Branch 16,548,210 6.699
4. Morgan Stanley & Co. International Plc. 13,776,855 5.577
5. wwagal anslune 6507 200 5450
Miss Yasinee Apitanothai T ’
6.  UNNUATI LAIH 6.910.000 b514
Mrs. Monravee Davis o ’
7. wwilsgman Tuuda
. ) 6,192,000 2.506
Mrs. Prakaikam Baikaew
8. wEaysn YU
: ° 5,289,900 2141
Mr. Anurak Boonsawang
9.  Deutsche Bank AG Singapore - PWM 4,371,480 1.770
10. wW1E98N1S ?zsamnsni
N . 4,305,700 1.734
Mr. Wuttakarn Jira-alongkomn
1. fdavulu
o 119,338,255 48.306
Others

100.000

247,039,600
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fu duf 31 SUoAW 2559
As of 31 December 2016

fu duf 31 SUCAL 2558
As of 31 December 2015

) DuourURfiolnel
5o No. of shares held by
Name

nssums/ L
wusms WINeIoUuoo
Related
persons

Directors/
Management

DuouRURTiolREl
No. of shares held by

IUEgunan
10y (an)

Sou Change
Increase
it (Decrease)

nssums/ L
wusms WINeIouoo
Related
persons

Directors/
Management

1. ;5. 5wt 5131905
Dr. Virabongsa Ramangkura

2. We2sans lnandawmil

. ) 20,980,000
Mr. Vorasit Pokachaiyapat

10,500,000

31,480,000

20,980,000 10,500,000 31,480,000 -

3. WEgAU 1ad. 1A

) 300,000
Mr. Eugene S. Davis

6,210,000

6,510,000

100,000 6,210,000 6,310,000 200,000

4. W85 FA3ANS
Mr. Varah Sucharitakul

5. UNEAINE 1TENTE
Mr. Vitthya Vejjajiva

6. wadAsimil o szuae
Mr. Akarat Na Ranong

7. wiealgym wnlusud
Mr. Nuttawut Phowborom

8. waland unsuta
Mr. James Marshall

752,700 -

752,700

699,500 - 699,500 53,200

9. WA5TT WRRLATNS
Ms. Rachanee Mahatdetkul

10.uneA3n g5
Mr. Chakhrit Suphepre

11. 19871990 Talanm
Ms. Wipa Nilsophon

12. wnargyia aralsauluns
Mr. Chankit Assawarotjanamitre

13. WY TER Aud
Mrs. Nuchalee Jankhun

aa al s o
14, UNNATNTTU AUUN
Mrs. Siripan Leewanun

N1sooNHANNSWYIASIAISHU

mwwmmmmwum” “ﬂumﬂmﬂu 270 U Uag
uuﬂivmﬁ’]fmumuumwn@ I134ﬁ]’fﬂ‘il’é"ﬂ/lﬁ ladfldsenu uaz
mewuwa@wum@mu@ﬂnﬂmmmmwmmuu way/
n3ia wmwumﬂium Tmﬂmqmummqmmimmu
1,500,000 w9 ﬂMLﬂuN@ﬂ’]ﬂ\iﬁ’Ni"]NiNLﬂu
1,500,000,000 1N (‘VI‘LNWHV’]T@?LI@’WUU’WI) mm‘mmﬂq
Mgy 1 OOO umn mmm@uﬂmwmmv 1,000 ‘]_I’W]
@I?li"]ﬂ'aﬂLUE“Hu@ﬁﬂU@mi"]ﬁ@ﬂLUﬂﬁl@ﬂﬂ 3 ‘Tj’]\‘iL’J’N’Wl
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Debt securities issuance

The Company has issued short-term with maturities
of less than 270 days and long-term unsecured and un-
subordinated debenture entered in name without debenture
representative to institutional investors and/or high net
worth investors with total outstanding balance of not more
than 1,500,000 units valued Baht 1,500,000,000 (One
thousand five hundred million Baht). The par value and
offering price per unit is Baht 1,000. Interest rate offered
depends on the market rate at the time of the offering.



Tudieunsng AN 2559 LsEm Wnd vined (sznelng)
NNA ’l@fﬂi:mﬂmﬁuﬁumiﬁmmfﬂuﬂixmmxmmwm
13H#sLAL BBB-(tha) uualtluduiuiasAndiiatiasnn
wazAdAUALLATARNN UL TEINATZaZEUN F3(tha)

yarAnLesuiTearaL 4 Aufl 31 funnpn 2559
The outstanding balance of short-term debentures as at 31 December 2016 is as follow:

In July 2016, Fitch Ratings (Thailand) has affirmed
Finansa Plc.’s Nation long-term credit rating at BBB-(tha)
with Stable Outlook and the short-term credit rating at
F3(tha).

su qaﬁwjﬁosou (uIn) sunsurnuAalfinou
Tranche Face Value (Baht) Maturity Date
5 NINHIAN 2560
FNS17705A 150,000,000 5 July 2017

594 / Total 150,000,000

YAANAIANTIBINUNTEHEENY D4 TUN 31 FUNAN 2559
The outstanding balance of long-term debentures as at 31 December 2016 is as follow:

su amnthAasou (UIn) supsurinunltnou
Tranche Face Value (Baht) Maturity Date

FNS171A 250,000,000 11 11 JJS:S::; 58163
FNS172A 100,000,000 ! 18813;‘21:’115 2‘%51670
FNS188A 240,000,000 222 a::gj;? 22 051681
FNS20NA 130,000,000 ! 1% Vlil?)?/j;f;)z? 22 (;E) 26(;3
FNS214A 200,000,000 262 (;N,;ﬂ;r:lz (‘)2 25164
FNS21NA 200,000,000 A;r V,\‘\fl@z;;z? 22 05 2614

394 / Total 1,120,000,000
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UIEnwartsemeeaNulaunaang@uilunaluans The Company and its subsidiaries have a policy to
szanniaaay 30 m@qﬁﬂiqﬁuﬁqﬁﬂm@ M?fam;nmflu pay dividends of 30% of the net profit after taxes, or as it
wirnzax mnlaidmnaniusulauaznisaraiuilusatiu may deem appropriate, except in cases where there are
lafinansznumanisaiuaulnfaeauSEnednail  other necessities and such payments would significantly
UudAty affect the normal operations of the Company.

TAsed519n19aANIg / Management Structure

ANY:NSSUNISASSHI ANUINSSUNISUSUN ADUINSSUNISAOSIdDOU
laznIKuaAIGdUINU* Board of Directors Audit Committee

Nomination and
Compensation Committee*

ACU:NSSUNISUSHIS
Executive Directors

u0eno3m Ualantu
NSSUMSWoYNMS WBoENSSUMSWoNMS

WEsana Tnasawmul uhemnugamsuguamu

M . Sledar | ' Ms. Wipa Nilsophon
3”39'”9 HEC _Or Assistant Managing Director
Mr. Vorasit Pokachaiyapat Compliance Department
weinud nisiisa
AoRtIIKtNthemsavnu
Mr. James Marshall
Chief Investment Officer
uoanosist UAninBsnNa UEIInSm anus 2 o Ao s = =5 ST 11
e . ; . o eIy dnolsouluns U0&sWSsStU doUuri
wewoemstheioala wowoemstheiongla o gﬁ%ﬁﬁj;%u:umﬂa ﬁ?ﬁmtﬂwssms RonUhuNeIryB
theimsavnu uhennnlulagiansauina d :

Mrs. Nuchalee Junkhun Mr. Chankit Assawarotjanamitre Mrs. Siripan Leewanun

Ms. Rachanee Mahatdetkul Mr. Chakhrit Suphepre Head of Human Resources Vo 6f AdisEten Head of Accounting

SVP, Direct Investment Group Head of IT & SVP

* audAusndlunsssguAnENsTNNTUTEN AIN 1/2560 BT 24 NNNTWLE 2560
* Appointed in the Board of Directors’ meeting no. 1/2017 held on 24 February 2017.
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Board of Directors

The Company’s Board of Directors consisted of the
following members (1 vacancy under nomination process):

1. Dr. Virabongsa Ramangkura
Chairman and Independent Director
2. Mr. Vorasit Pokachaiyapat
Managing Director
3. Mr. Eugene S. Davis
Director
4. Mr. Varah Sucharitakul
Director
5. Mr. Vitthya Vejjajiva
Director and Independent Director
6. Mr. Akarat Na Ranong
Director and Independent Director
7. Mr. Nuttawut Phowborom
Director and Independent Director

Any two of the following three directors signing

jointly and affixed with the Company Seal may bind the

Company-Mr. Vorasit Pokachaiyapat, Mr. Eugene S. Davis,
Mr. Varah Sucharitakul.

The Board has appointed Mr. Varah Sucharitakul as
Company Secretary with duties and responsibilities pertaining
to Section 89/15 and 89/16 of the Securities and Exchange
Act. (No. 4) B.E. 2551.

Scope of Duties of the Board of Directors

The Board of Directors has the responsibility of
managing the Company in compliance with relevant laws,
the Company’s business objectives, its Articles of Asso-
ciation and the resolutions of shareholders’ meetings.
Responsibilities also include the formulation of policies
and operating directions, financial management, risk
management, and providing guidance and supervision to
the management to operate efficiently and effectively and
in accordance with the relevant policies. The interests of
the shareholders will be taken into account in managing
the Company. The Board of Directors also has the power
to appoint a certain number of directors to be members
of the executive committee and to perform specific tasks.
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The Board of Directors has empowered the directors
authorized to sign for and bind the Company to indepen-
dently conduct various matters. However, the matters set
forth below require a prior resolution from the meeting of
the shareholders. In the case that there is a conflict of
interest between the Company or subsidiaries and one or
more of its directors, the directors involved may not vote.

1) when resolution of the meeting of shareholders
is required by law; and

2) on matters in which directors may have an interest
and a resolution of the meeting of shareholders
is required by law or by the regulations of the
Stock Exchange of Thailand.

The matters specified below require a resolution of
the Board of Directors and of the meeting of shareholders
passed by a vote of not less than three-fourths of the
total number of shareholders present at the meeting and
entitled to vote. Treasury stocks held by the Company
carry no voting rights.

1) the sale or transfer of whole or important parts
of a business of the Company to other persons;

2) the purchase or acceptance of transfer of
businesses of other companies or private
companies to the Company;

3) the making, amending or canceling of contracts
relating to the leasing out of the business of the
Company, whole or certain important parts, the
assignment to any other persons to manage the
business of the Company or the amalgamation
of the business with other persons with an objective
towards profit and loss sharing;

4) the amendment of the Memorandum of Association
or the Articles of Association of the Company;

5) the increase or decrease in registered capital of
the Company;

6) the merger or liquidation of the Company; and

7) other matters specified by law.
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Board of Directors’ Meetings

The Company sets out meeting schedules for the
Audit Committee and the Board of Directors to consider
financial statements of each quarter for the next year in
advance. In 2016, there were 5 Board of Directors’ meetings
and 4 Audit Committee’s meetings. Attendance records
of each director are as follows.

Bo

DusunSLAITIUSE BU (HWoUASLAITY/FIUOUASOAUS: 13U)
Attendance (Attendance/Total Meetings)

Name

msUs:BUALUNSSUMSUSEN
Board of Directors Meeting

MSUS:3UANUNSSIUNMSNSIDEDU
Audit Committee Meetings

1. P9, F9NE 31909

Mr. Nuttawut Phowborom

: 5/5 -

Dr. Virabongsa Ramangkura
o £ e o <

2. WYITEANT WATaWmL 5/5 _
Mr. Vorasit Pokachaiyapat

3. UNEEIU LA ng 5/5 _
Mr. Eugene S. Davis

4. W §AIANA 5/ -
Mr. Varah Sucharitakul

5. mmwm L‘J‘H‘Eﬂjﬁ’)z 4/5 4/4
Mr. Vitthya Vejjajiva

o ar L4

6. UIUAATIAL U TEUDY 5/5 4/4
Mr. Akarat Na Ranong

7. W WlUNe o/5 /4
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Management Team

The management team of Finansa Plc. as at 31
December 2016 consisted of the following 10 executives:

1. Mr. Vorasit Pokachaiyapat®
Managing Director
2. Mr. Eugene S. Davis
Executive Director
3. Mr. Varah Sucharitakul
Executive Director
4. Mr. James Marshall*
Chief Investment Officer
5. Ms. Rachanee Mahatdetkul*
Senior Vice President of Direct Investment
6. Mr. Chakhrit Suphepre*
Group Head of IT & SVP
7. Ms. Wipa Nilsophon*
Assistant Managing Director, Compliance Department
8. Mr. Chankit Assawarotjanamitre®
Head of Administration
9. Mrs. Nuchalee Junkhun*
Head of Human Resources
10.Mrs. Siripan Leewanun*
Head of Accounting

* Management according to the SEC’s notification.

Scope of Duties of the Managing Director

The Managing Director has power and responsibilities
to manage and monitor the normal business transactions
of the Company including other authority as assigned by
the Company’s Board of Director or the Executive Com-
mittee. The Managing Director also has the power to
delegate his authority to other individual as appropriate to
manage and perform duties as necessary but subject to
the law and the Company’s regulations and the Articles
of Association.
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In this regard, the delegation of authority set forth
above must not grant the Managing Director or the
assignee power to approve any transaction with a conflict
of interest with the Company or its subsidiaries.

Scope of duties of the Managing Director is as follows.

1) Manage and undertake the Company’s normal
business transactions,

2) Prepare the Company’s business policy and
strategy together with the Executive Committee
prior to submitting to the Board of Directors for
approval,

3) Monitor to ensure that the Company’s business
transactions are in accordance with the established
business plans and strategy approved by the
Board and in accordance with relevant laws and
regulations,

4) Establish the organization and management
structure relating to human resources including
recruitment, training, employment and termination
of employment as well as approve the appointment,
transfer and dismissal of employees,

5) Oversee and monitor business activity and operational
performance and report to the board of directors,

6) Approve the procurement of the Company’s office
supply and sign on behalf of the Company for
purchase agreements, procurement agreements,
rental agreements, service agreements, maintenance
agreements and other relevant documents with
value of not over Baht 100,000,

7) Perform any other act as assigned by the Company’s
Board of Directors.

Remuneration to Directors and Executives

The Company has clearly and transparently determined
the remuneration provided to the directors, which is
similar to that paid to other company directors in the same
industry. Such remuneration has to obtain prior approval
from the shareholders’ meeting. The Executive Directors
waived the rights to the meeting fee and annual fee. In
2016, remuneration of directors is set at the same level
as in 2015 as follows:
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U 2559 1ia: 2558 / 2016 and 2015

mmoulnusiet (UN) FIdeiUs:BUsoASL (UN)
Annual Fee (Baht) Meeting Fee (Baht)
1. ﬂiZ?ﬂuﬂiiNﬂﬂi 800,000 50.000
Chairman
2. N3NNI
. 280,000 25,000
Directors
3. UI¥sUNIINNIATIREDL
100, 25,
Chairman of the Audit Committee 00.000 5.000
4, NIINNNTRATINEDL
70, 25,
Audit Committee Members 0.000 5.000

AWMTLAASLWNUALEYNT LM ST unm N AN
wazuletnefinninssumsiignimn dudesloeiy
HANNTANLTUITULBIUTENUAENANITANT U U8
HLFMTUARTYINU

Tl 2559 15 lda A meuwny duldun A
dszan maeuunueel uazRuthmiialiuingssinis 7 iu
asoniarmaLuuilsssunsTuNIATIAgaY 1 Yy
WAZNITUNNTATIRERL 1 MNULATLIINNNTAITIAUIL
\{un7ung 1s281UNITuNNINIINGEL LAENTTUNNTATIN
gauvedLIsmeasan 1 wissne Inafiseavidunseralil

The Company has determined the remuneration
provided to executives in accordance with the principles
and policies set by the Board, which is also consistent
with the performance of the Company and each of the
executive.

In 2016, the Company provided remuneration including
meeting fee, annual fee and bonus to 7 directors, in which
the Chairman of the Audit Committee and 1 Audit
Committee Member also received fees from being the
Directors, Chairman of the Audit Committee and Audit
Committee Member of a subsidiary, as shown below.

Bo fnouInusET (UIN) FdeUs3u (UN)
Name Annual Fee (Baht) Meeting Fee (Baht)
1. A3 Beve snags 800,000 950,000
Dr. Virabongsa Ramangkura
e O
2. UNEITANT WNATEWmL _ )
Mr. Vorasit Pokachaiyapat
3. WIEgAU Lea. 1ada _ )
Mr. Eugene S. Davis
4. WIL9IIM gAIANA ) )
Mr. Varah Sucharitakul
5. WEANEN LBINTNE
550,000 375,000
Mr. Vitthya Vejjajiva
6. WHEAIITAU DL TTUAY
490, 425,
Mr. Akarat Na Ranong 90,000 5,000
7. wenlgom wnnlusug
Mr. Nuttawut Phowborom 850,000 100,000

Tl 2559 ‘].Ii“]‘::‘VlNﬂ’]TWWEIﬂ"IIﬂ@ULLWHLLHNUTMWTTQN
‘VNZQ‘LL 10 AU ‘N?"JNN‘LLL@@‘LA LQu@NWUﬂ@QV}u’N'ﬁ‘@QL@ﬂQ“ﬁW
LL’N%TJ_I‘LLZQ uauauEu 47.38 auum
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In 2016, the Company paid compensation including
salary, provident fund and bonus to 10 executives totally
Baht 47.38 million.



NgTNNISADILS LR NATa| ATy
Directors of the Company’s major subsidiaries

. usuBneioaNbUeehATY
S1EIBONSSUMS Major Subsidiaries

Name
FSL FFM

o £ . .
1. w1803aNs LnAndewml
Mr. Vorasit Pokachaiyapat

2. ULEAU L4, tAIF 1
Mr. Eugene S. Davis

3. WL GAIANA
Mr. Varah Sucharitakul

4. WIEANE ITTITY
Mr. Vitthya Vejjajiva

1.3

1.3

1.3

1.2

5. UNUBATIAY o TTUea
Mr. Akarat Na Ranong

6. UNHLANA NITuTA
Mr. James Marshall

1.2

1.3

7. weinRnaE lBAUNNT

1,
Mr. Kittipong Lertvanangkul 8

8. uWAllEF1 gAAUAN

Mrs. Snitha Asawachinda 18

NNIEUR : 1 = NITNNNT 2 = NITNNNTBATE 3 = NITNNITLIVNG
Remark: 1 = Director 2 = Independent Director 3 = Executive Director

UARAINT Personnel

U AUN 31 FUNAN 2559 UTENLATLIENH RN As at 31 December 2016, the Company and its
UAAININIEUINUIU 67 AU UWLNATNAIENUNAN pIatl subsidiaries had totally 67 employees as follows:

nauenemu / Group FNS FSL FC

1. AN21TINT / Management 3 3 -

N1789%1 / Direct Investment, Investment 4 - -

131N918U / Treasury, Sales & Marketing - 9 -

NS UNA / Investment Banking - 19 -

O kLN

UfuRnIsuazauatiuayu / Operations, Administration,
Accounting, Information Technology, Human Resources 20 5 1

6. niuguaniaUgiReu / Compliance 3 - -

594 / Total 30 36 1

11l 2559 HARBLILNUTNTINUINLE LA LS EMERg In 2016, the Company and its subsidiaries paid
Tasulugtaesdunen Tula WHuaNMUNaIuansas  compensation, including salary, bonus, provident fund and
BTN LazRulaau | Nanuaunadu 132.29 a1uum other compensations to their employees totally Baht 132.29

million.
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Biographies of Directors and Management

ng. IgNaE NS Dr. Virabongsa Ramangkura

UE958NE LnAdawmnil

Mr. Vorasit Pokachaiyapat

sza1ungINNIg Chairman ﬂimmi;ﬁmmi Managing Director
NITNNITBATE Independent Director NITNNNTHNEIUIAAIUIN  Authorized Director
NIINNITLIUNT Executive Director

o1el U) / Age (Year) 73 o1el U) / Age (Year) 53
dndoumsfioRuluusyn g andoumsfioRuluusyn 12.743%
% Holding in FNS None % Holding in FNS ’
ADIAUWUSMYASOUASISIAIDWUSS Ui ADIAUWUSMYASOUASISIHIWUSS T
Family Relationship None Family Relationship None

AfUdCUNTISANUIAINISOUSY
o Dfmansoufiindnfnfndng
Webster University Usginaanigaiaann
« Boen waslianinaseganans
University of Pennsylvania Usginmauigaiaani
o Boyes 5yamand (Aushfanauiy 1)
P P
PWAINTUNVNINENAE
o dszmatlating aunAndasuaaiunssunILsEming
- Directors Certification Program (2547)

Us:aunmsnimsnviutus:g: 5 USounav
laqiiu o Uszaunssums
- UFEN ATugn AR (WD)
- U5 ymesnuuazsnlnihngamm e @)
* dszsungsnnsLsmg
- U suiila La (1991) ANA (NANT1)
* N3suMs Yatlbaouneneiaunlszmelne
e NITUNTRAIZUAZNTTNNTATINEAL
- 1S vawmand Wsznalng) aia wvnaw)
e NITNNTTDETY LTEN NFATU AR (WMD)

Education and Training Program
e Doctor of Law (Honorary) Webster University, USA
e Ph.D. & M.A. (Economics)
University of Pennsylvania, USA
e First Class Honors, B.A. (Political Science)
Chulalongkorn University
e Certificate, Thai Institute of Directors Association
- Directors Certification Program (2004)

Experience Over Past 5 Years
Present e Chairman
- Finansa Plc.
- Bangkok Expressway and Metro Plc.
e Chairman of the Executive Board
- Double A (1991) Plc.
e Director, Thailand Development Research
Institute Foundation
¢ Independent Director and Audit Committee
Member, Polyplex (Thailand) Plc.
e Independent Director, Matichon Plc.

ANUEAINISANWIIIA:NISOUSW

o Wygyln reniameiuaznisuimsszuudaya
Bentley College tlsvinAanigaiisng

o Sy ss LAsEgAaniuLaNTLTINIEINA
Carnegie-Mellon University tsginaanigaissng

o dsznailening aunAndudTNannTunTINnNTLT I Ine
- Directors Certification Program (2545)

Us:aunisnimsnuiufus:o: 5 Udounaw
flaqiiu o NITNNITRAANIT LFEM Augn 97nim (NnTw)
e 133309
- U3 lle Aefdaim ain
- UTEm Wdudn waltlpes annm
- U5 W Wus waiuawiue anie
e NIINNIILIMNT
- LTEM nraanA Anaaatiui a1
o sz nthiuTNg WazNITNNNIHAANIT
- NEUUTEN AUANANZNNT AR (INTY)
* NITNMIBATE LT Ddngiadu AR ()
2554-2558
° NITUMT
- USEM Fudud wweida nfi anin
- U3t 1ug-16u andin
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Education and Training Program

e M.S. Computer Information Systems Bentley College, USA

e B.S. Managerial Economics and Industrial Management
Carnegie-Mellon University, USA

e Certificate, Thai Institute of Directors Association
- Directors Certification Program (2002)

Experience Over Past 5 Years
Present e Managing Director, Finansa Plc.
® Director
- NEO Corporate Co., Ltd.
- Finansa Capital Ltd.
- Finansa Fund Management Ltd.
e Executive Director
- Prospect Development Ltd.
e Chief Executive Officer and Managing Director
- M.K.Real Estate Development Plc.
e Independent Director, SE-Education Plc.
2011-2015
¢ Director
- Chaiyanan Service Group Co., Ltd.
- Pro-M Co., Ltd.
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WIALAY 1BF. LA
NITNNTAREIUIAAIUIN

Mr. Eugene S. Davis
Authorized Director

WL FA3ANA
NITNNITRANBEIUIAAIUIN

Mr. Varah Sucharitakul
Authorized Director

N7INNITLTUNT Executive Director NI9UNNTLINNT Executive Director
LAUUNITLTEN Company Secretary

ol U) / Age (Year) 61 o1el U) / Age (Year) 52

anadoumsfioRuluusEn 0.514% dndoumsfioRuluusyn Tud

% Holding in FNS : 0 % Holding in FNS None

ADWEWIUSMYASOUNSISIASIOUJUSMS T ADIWAUWUSMYASOUASISIHIDWUSS g

Family Relationship None Family Relationship None

AMIIAINISANVIIA:NISOUSY

« Bryayaln 13megena anansiuiazgsnasznddszma
New York University Uszinaanigaiasni .

o USuus3 AnNENRUSTE Il ssmA/n e TLAd
University of Virginia, Charlottesville 1szinaanigainsnn

o szmiatiating aunAnduasuan1TunssunTLasming
- Director Accreditation Program (2549)

Us:aunisnimsnuiufus:o: 5 Udounaw
1139111 » NITANNTLTMNT UTEWM Wiludn aiim (W)
o N330M7
- 15t Atugn WU waiuaiun anm
- WSHuAnSwe Wiludn a1

Education and Training Program

* MBA in Finance and International Business
New York University, USA

* B.A. International Relations/French
University of Virginia Charlottesville, USA

e Certificate, Thai Institute of Directors Association
- Director Accreditation Program (2006)

Experience Over Past 5 Years
Present e Executive Director, Finansa Plc.
e Director
- Finansa Fund Management Ltd.
- Finansa Securities Ltd.

AfU3CAINISANUIIIA:NISOUSY
o Pyl 13megsnia
University of New Hampshire 1sginaanigaidsnn
o Sty es AINgINANGRT PWRINTOINMIINENGE)
e Uszmatlating aunANdusTNanITUNIINNNTLT M INe
- Director Certification Program (2545)
- Corporate Governance for Capital Market Intermediaries (2559)

Us:aumisninmisnviutus:g: 5 USounav
flaqiiu o Uszaunssunig
- yitmuanning teadle ne eaulatl 41in
o 7091728 UNTINNNT
- UsEmvanning fiwde lofa ain @vnow)
e NITUNNTLTNT
- USEmvanning Wiudn @i
- UTEM Wilugn annm (WvnTw)
e N3IUNNT
- U3EM Wiudn waltnea anim
- uiaswanning 1aaiila sada, wualny
TATRNMNANIANNTY IR (HATU)
2553-2554
e N77UNNT UTEM nstiulng |a1im (o)
2552-2554
o N37NMT ADIENITNNNINAEIRY nealasEnsuaviaiia

Education and Training Program
e MBA, University of New Hampshire, USA
e B. Eng. (Mechanical Engineering) Chulalongkorn University
e Certificate, Thai Institute of Directors Association
- Director Accreditation Program (2002)
- Corporate Governance for Capital Market Intermediaries (2016)

Experience Over Past 5 Years
Present e Chairman, SBI Thai Online Securities Co., Ltd.
e Deputy Chairman of the Board
- Finansia Syrus Securities Plc.
e Executive Director
- Finansa Securities Ltd.
- Finansa Plc.
e Director
- Finansa Capital Limited
- SBI Royal Securities Pcl., Phnom Penh, Cambodia
2010-2011
e Director
- Thai Airways International PCL.
2009-2011
e Director
- Town and Country Planning Board, Journal of
Department of Public Works and Town & Country
Planning
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YNNG 1ITE1TIE M. Vitthya Vejjajiva
NTTNNTRRTE Independent Director

UszauAniZNgINN1g  Chairman of the Audit Committee

FNTAIARAL
ﬂizﬁpuﬂmgmimim Chairman of the Nomination and
LaznInuAAIRaLLnY  Compensation Committee

UNLBATSAY D FTUDY
N9INNTDATY
N9INNIATIAAD

Mr. Akarat Na Ranong
Independent Director
Audit Committee Member

NFINNITATIVILALNINUA  Member of the Nomination and

ANFEALILNY Compensation Committee

ol (U) / Age (Year) 80 o1el (U) / Age (Year) 63
dnadoumsiioRuluusEn Tug dndoumsiioruluusyn Tug
% Holding in FNS None % Holding in FNS None
AOWAUWUSMOASOUASOSIASOWUSMS g AOWAUWUSMOASOUASOSII0WUSMS Tud
Family Relationship None Family Relationship None

AMIIAINISANVIIIA:NISOUSY
o ﬂ?a;m;lﬂw Harvard Law School, Harvard University (LL.M.)
o ﬂ?ﬂ&manm?‘umiw Gonville and Caius College, Cambridge
(MA., LLB.)
 Barrister-at-Law, Gray’s Inn
o Usemiallatng annANduasNanTunsTIsLsElne
- Role of Chairman (2544)
- Director Accreditation Program (2549)
- Audit Committee Program (2549)
- Monitoring the Internal Audit Function (2551)

Us:aunisninisniutus:o: 5 Udounav
flaqtiu o UszauamznIsNNIIATIAaeL
- UTE et AR ()
- UsHvmanning Fdudn a1in
- U3t ng AesUelsdu iR ()
o NIINNNIDATZUAZNITUNIIATIRADL
- 13 Tnad wdanu aia @)
e NITUNTBATE
- UM LNNeNNAE anm (NWNT)
o tszau
- Uit walail Wszmdlng) wazudimluaie

Education and Training Program
e Harvard Law School, Harvard University (LL.M.)
e Gonville and Caius College, Cambridge (M.A., LL.B.)
 Barrister-at-Law, Gray’s Inn
o Certificate, Thai Institute of Directors Association
- Role of Chairman (2001)
- Director Accreditation Program (2006)
- Audit Committee Program (2006)
- Monitoring the Internal Audit Function (2008)

Experience Over Past 5 Years
Present e Chairman of the Audit Committee
- Finansa Plc.
- Finansa Securities Ltd.
- True Corporation Pcl.
e Independent Director and Audit Committee Member
- Glow Energy Pcl.
¢ Independent Director
- Bangkok Glass Pcl.
e Chairman
- “K” Line (Thailand) Ltd. and affiliates

ntuocumsﬁnmua N1SOUSY
o Wryniln 159355714 Marshall University szinAanigaisini
. ﬂ?mmﬁm Lﬁimmmm @Wﬂmnimwmwmﬂﬂ
o szmAflating aunANaENaIN TN TN TL S g
- Audit Committee Program (2547)
- Director Accreditation Program (2550)
- Role of the Compensation Committee (2550)
- Director Certn‘lcanon Program (2556)
. ﬂi”mﬂuﬂums ﬂmuqummimmmwuw@ﬂﬂmwmum‘"mm (2551)

Us: aumsnin‘\sri'mu'fus :u: 5 UJounav
flaqiu o nesunsBasUAYNIINNNIATIAEDL
- gt Filudh 91 (T
- mwmnmwa Avdudn AN
* NITUNIBEITPATLITLHUNITHNNIAIIADY
- g winda Lwﬂeﬂm Tfﬂﬂ‘ﬂu NA (1M1
- U3EM mwmu BLANAN AR
o N33XNN3 AT, UsTEIUNITNNIIATIEBL, NITNNIAIIN
uAZIMUAAMELUNY LAZNITNMITTLgUATaMS
- 138 msngalng 4 a1 (M)
o UsEHIUANIENTINNNT LT p uwaLtlnaa A1in (1w
2554-2556 L
o nArtilsanendanFenafall snanendeniing
2553-2554
. mmmumhawmumumwa nendunsenendatl
ANINERENAAR
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Education and Training Program
e Master’s Degree, Business Administration (Management)
Marshall University, USA
e Bachelor’s Degree, Economics, Chulalongkorn University
e Certificate, Thai Institute of Directors Association
- Audit Committee Program (2004)
- Director Accreditation Program (2007)
- Role of the Compensation Committee (2007)
- Director Certification Program (2013)
e Certificate, Capital Market Academy Leadership Program (2008)

Experience Over Past 5 Years
Present e Independent Director and Audit Committee Member
- Finansa PIc.
- Finansa Securities Ltd.
e Independent Director and Chairman of Audit Committee
- Matching Maximize Solution Plc.
- KPN Academy Company Limited
¢ Independent Director, Chairman of Audit Committee,
Nominating and Remuneration Committee and Corporate
Governance Committee, Krungthai Card Plc.
e Chairman of the Board of Directors, Food Capital Plc.
2011-2013
e Lecturer, College of Music, Mahidol University
2010-2011
e Associate Dean for Resources Development, College of
Music, Mahidol University
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uﬁﬂﬂﬁq@ wlusus Mr. Nuttawut Phowborom

Mr. James Marshall

UEANA NISUuTA

NIINNITDATE Independent Director AU Chief Investment Officer
NTIUNITATIAADL Audit Committee Member 0

ANenTaU
ol (U) / Age (Year) 52 o1el U) / Age (Year) 62
andoumsfiouluusEn Tud dndoumsfioRuluusEn .
% Holding in FNS None % Holding in FNS 0.0001%
ADWEWIUSMYASOUNSISIASIOUJUSMS Tuo ADIWAUWUSMYASOUASISIHODWUSMS [y
Family Relationship None Family Relationship None

ﬂmDCUﬂ'ISﬂnU‘IIIﬁ-ﬂ'ISQUSU
o Psyyln 13yagsnia City University Seattle 1szinaanigatasm
° ﬂ?mmm Lﬂiiﬂﬁﬂ’]ﬂﬁl?um"ﬂﬂ WNAnegaeensfing
o sznAtetng AanANdaaTiantunIsNNITLT I g
- Director Accreditation Program (2547)
- Audit Committee Program (2548)
- Role of the Compensation Committee (2551)

Us:aunisninisivutus:o: 5 Udounay
flaqiu ¢ n3sun19BATTUAZNITNNIIATINGEL
- gt Wl «‘mm (M)
- 1iFHn Ve \wlledu 91 (T
- 1ftin ”I:vm u,@wma MA
- 13 uiinde udindlad Tegdu Arin o)
. ﬂivmumumwummmvﬂiumummmamammu
- ‘LIT‘lsz LﬂWLﬂu nfu ﬂmﬂamu NN
- UTEM ALY Lmum i
. smﬂi"munﬁmma‘ ‘LIT?:WI LﬂWLﬁu 2y mmﬁ NNA
* NITUMILTMST LM Lﬂwvau #9da e
o 1sz81UNI30NT L3N qum L@uLuﬂm & laana
o NTTNNNT LNA. \ATLEU LEATILAT
2546-2555
* NITUMIBATT NITUMINIEBL Uazlsvaunne
NITNNIWMLARIABLLYY
- UTEM Us@nENAILN AR (IVNTW)
- Taanenunanoiln 1,2,3

qtu:gcﬁmsﬁnmua:msausu
Member of the Securities and Investment Institute of the U.K

Us:aunmisninisinvnufus:o: 5 Udounav
faquiy o viadudihidhenisaamu
- 1S ATt e (W)
* NITNNS
- U3t eduan Aug uswautuit Aia

Education and Training Program
Member of the Securities and Investment Institute of the U.K

Experience Over Past 5 Years
Present e Chief Investment Officer
- Finansa Plc.
e Director
- Finansa Fund Management Ltd.

Education and Training Program
e MBA, City University, Seattle, USA
e Bachelor’s Degree, Economics, University of the Thai Chamber of
Commerce
o Certificate, Thai Institute of Directors Association
- Director Accuditation Program (2004)
- Audit Committee Program (2005)
- Role of the Compensation Committee (2008)

Experience Over Past 5 Years
Present e Independent Director and Audit Committee Member
- Finansa Plc.
- Asia Aviation Plc.
- Thai Air Asia Co., Ltd.
- Matching Maximize Solution Plc.
e Chief Executive Officer and Chief Financial Officer
- KPN Group Corporation Ltd.
- KPN Land Co.,L td
e Vice Chairman, KPN Academy Co., Ltd.
e Executive Director, KPN Music Co., Ltd.
e Chairman, Wind Energy Holding Co., Ltd.
e Director KPN Healthcare Pcl.
2008-2012
e Independent Director, Audit Committee Member and
Chairman of Remuneration Committee
- Prasit Patana Plc.
- Phyathai Hospital 1,2,3

Finansa Public Company Limited
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UNA15TU NWALATNA  Ms. Rachanee Mahatdetkul WBTIATH FALT Mr. Chakhrit Suphepre
HE1UIEN1T8191E Senior Vice President of KEuIENITaNqla Group Head of Information
B'J’mmqulu Direct Investment Department AamAlulagansauna Technology and Senior Vice
President
o1el U) / Age (Year) 50 ol U) / Age (Year) 52
dndoumsfioRuluusEn T andoumsfioRuluusEn Tud
% Holding in FNS None % Holding in FNS None
AJWEAUWUSMOASOUASIS:AOIOIJUSIS Tuo AIAUWIUSMYASOUASIS:HIIOWUSMIS o
Family Relationship None Family Relationship None
ArUICINSANVINIA:NISOUSY ArUdAINISANUINIA:NISOUSY
« Foyoyln vimagsia o Bynin nennseeniianes
Santa Clara University California 1/szinmanigeisan Aot AU I ans (1A0)
o FFoyny1sd 13vegenia a1ty o Synms nemsnaniianes
NMAnenaudadaoy antumnalulagnszaauindningummsaanszis
Us:aunmisninisnviulus:o: 5 Udounav Usraumisninisnviulus:o: 5 Udounav
flaqiiu « demaenisergladhemsamu flaqiiu » fenussnisenqla theamalilagasaune
- USEM AT AR (W) - UTHEN AT anie (WD)
° NITUMITLIMNT 2541-2555
- U Whiud uaLnes annin o denuagmarhaszuuneaiames
- 138 weaanA Aaaathuuy Anin - nesutmiatwngydnang
- UTEN JUALLAMYNNT ANNA (NUNTW)
2554-2558 Education and Training Program
¢ nITNmg L. . * Master of Science (Computer Science & Information Technology)
- 13 Feniun wweida nf A1in NIDA
- 15 Tals-18n i * Bachelor of Science (Computer Science)

King Mongkut’s Institute Technology Ladkrabang
Education and Training Program
e MBA, Santa Clara University, USA

Experience Over Past 5 Years
e B.A. in Business Administration Assumption University

Present e Group Head of Information Technology and Senior
Vice President

Experience Over Past 5 Years - Finansa Plc.
Present e Senior Vice President Direct Investment 1998-2012
- Finansa Plc. e Vice President Infrastructure and Data Center Department
e Executive Director - Government Pension Fund

- Finansa Capital Ltd.
- Prospect Development Co., Ltd.
- M.K. Real Estate Development Plc.

2011-2015
e Director
- Chaiyanan Service Group Co., Ltd.
- PRO-M Co., Ltd.

70 : Annual Report 2016



Us:30nrunssunisiia:gustis
Biographies of Directors and Management

AN dalano
KT0ENITNNTHAANNT

Ms. Wipa Nilsophon
Assistant Managing Director
dhaniuguanisliReu  Compliance Department

Mrs. Nuchalee Junkhun
Head of Human Resources

WNYTTR AUy

AantdeninenIyana

o1l U) / Age (Year) 52
dndoumsfioruluusyn Tud
% Holding in FNS None
ADEUWIUSMYASOUNSOSIASIOUJUSMS Tug
Family Relationship None

o1l U) / Age (Year) 47
andoumsiioRuluusEn Ui
% Holding in FNS None
ADIAUWIUSMYASOUASOS:HIVWUSMIS Ui
Family Relationship None

ArUICAINISANUINIAINISOUSY
o Psoyoynln 13m9937a Mercer University dseinaanigeinni
o YFoyny1sis U0yT N anenaengann
ensidneusHANIN (2559)
- wANLIMINANINA .
- ML AVALUIAEENTAUNA LaZNNIINNANNIUAS
Uaaaduiulaiues dwiunssumaussdanis
- Experience sharing of Anti-Corruption Certification Process
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- UTEM AtTugn A (W)
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o WSyayeis (Aseganans) smanenaeidedosl

Us:aunisninisnviutus:o: 5 Udounav
flaqiiu o siamindhaninensymna
- UFEN WD AR (N1

Education and Training Program
e Bachelor of Economics, Chiangmai University

Experience Over Past 5 Years
Present e Head of Human Resources, Finansa Pic.

Education and Training Program

e Master's Degree, MBA, Mercer University, USA

e Bachelor’s Degree, Accounting, Bangkok University

e Seminar attendance (2016)
- Corporate Governance Code : CG Code
- [T governance & cybersecurity for Directors & Managing Directors
- Experience sharing of Anti-Corruption Certification Process

Experience Over Past 5 Years
Present e Assistant Managing Director, Compliance Department
- Finansa Plc.

UNRENTTOL AU

Mrs. Siripan Leewanun

wantidainyd Head of Accounting

ol U) / Age (Year) 50
dndoumsfioRuluusyn T
% Holding in FNS None
AWALWIUSMOASOUASISISIUIUSMIS Ui
Family Relationship None

weEgyna aA2lsaulumd MR. Chankit Assawarotjanamitre

AfUICUNISANUIA:NISOUSY

o Wsyoln (Wimegefia)
University of Regina UseinAAinmn

o Bynnd (n9iyd) svmnanenaaassuenans

o Usgmatiaing aunAndasianiunssunisLdEving
- IAYMTLTEN (2556)

Us:aunisninmisniviufus:g: 5 Udounaw
faqiiu o vianthihetind
- UFEN WHugn AniA (N1

Wamiregsnis Head of Administration

o1el U) / Age (Year) 54
andoumsiioRAuluusyn T
% Holding in FNS None
AJWAUWIUSMOASOUASISASIOUIUSS o
Family Relationship None

ArUdCINSANVIIIA:NTISOUSY
o WSoyaeid (Lmnsegsiia-medamsvialy) smminendeglavizssssns

Us:aunmisnimisitunulus:o: 5 Udounav
flaqiu e vinthdhegenis 13Em Adugn Aim (WnTw)

Education and Training Program
e Bachelor of Business Administration (General Management)
Sukhothai Thammathirat Open University

Experience Over Past 5 Years
Present e Head of Administration, Finansa Plc.

Education and Training Program

e MBA, University of Regina, Canada

e B.B.A. (Accounting), Thammasat University

o Certificate, Thai Institute of Directors Association
- Company Secretary Program (2013)

Experience Over Past 5 Years
Present e Head of Accounting, Finansa Plc.
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Policy on Corporate Governance

The Company and the Board of Directors emphasize
the importance of practicing good corporate governance
as stipulated by the Office of the Securities and Exchange
Commission and the Stock Exchange of Thailand.
Compliance with good corporate governance principles is
reviewed annually. The Board also reviews the Company’s
corporate governance policy and report of compliance at
least once a year.

The Company discloses its Policies and business
ethics on the Company’s website (www.finansa.com.)
making it accessible to staff of the Finansa Group at all
levels. The major objective is to communicate with staff
of Finansa Group, shareholders, and all stakeholders in
regards to the commitment of the Board of Directors to
good corporate governance practices and principles.

In 2016, the Company completed the following
activities in supporting good corporate governance:

1. Establishing the Anti-corruption Policy and Guidelines
and adjusting business ethics to be in line with
the Anti-corruption Policy

2. Educating the Company’s directors, management
and staff at all levels on the Anti-corruption Policy

3. Having directors, management and staff at all
levels sign their names to acknowledge the
Anti-corruption Policy and Guidelines

Monitoring of subsidiaries and associated companies

The Company appoints some of its audit committee
members to sit on its subsidiaries’ audit committee. The
Company also requires subsidiaries to report on relevant
risks incurred to the Company’s board of directors quarterly.
As for associated companies, the Company’s directors
are sitting in the associates’ board of directors.

Protection and administration of Insider Information

The Company has prepared a code of conduct placing
high significance on the protection of the Company and
its subsidiaries” confidential information. Disciplinary penalties
have been prescribed for executives and employees who
use inside information for their personal benefit or use
inside information in ways that may expose the Company
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to damage. Such actions include verbal warnings, written
warnings, probation, dismissal and termination of employment.
Employees are prohibited from buying, selling, transferring
or accepting the transfer of the Company shares or
entering into any other transaction by using confidential
and/or inside information as this may incur harm, either
directly or indirectly, to the Company.

The Company has set up measures to prevent insider
trading by directors, executives and employees (including
their spouses and minor children) who have access to
significant inside information. A silent period policy for
securities trading by these personnel is stipulated for a
period of one month prior to the Company’s disclosure of
quarterly and annual financial statements. In addition, the
Company has informed its directors and executives of their
responsibility to report their ownership of securities issued
by the Company and will enforce punishment pursuant to
Section 59 of Securities and Exchange Act B.E. 2535 and
the regulations of the Stock Exchange of Thailand for non
compliance. Moreover, whenever they purchase or sell
securities issued by the Company, these personnel have
to report their ownership of the Company shares including
those under the possession of their spouses and minor
children to the Office of the Securities and Exchange
Commission within three days pursuant to Section 59 of
Securities and Exchange Act B.E. 2535.

Good Corporate Governance Principles in 2016
Include:

The Rights of Shareholders

There are several basic rights of shareholders as
stated in the Company’s Articles of Association and other
relevant laws and regulations. Such basic rights include
the right to purchase, sell or transfer shares, the right to
share in the profits of the Company, the right to receive
sufficient information, the right to participate in shareholders’
meetings, the right to give opinions and the right to
participate in major decision making of the Company such
as dividend payment, appointment or removal of directors,
appointment of independent auditors, approval on important
transactions which effects the Company’s business direction
and adjustments to the Company’s Memorandum of
Association and Articles of Association.
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The Company recognizes and emphasizes the im-
portance of the basic rights of shareholders. Relevant
matters are undertaken with efficiency in accordance with
the good corporate governance principles to protect such

shareholders’ rights including:
1. Shareholders’ Meeting

An annual shareholders’ meeting is held within four
months from the end of the previous year’s accounting
period. An extra-ordinary general meeting will be held if
there is an urgent or special agenda that has to be
proposed to shareholders i.e. matters that affect share-
holders’ interests or matters requiring shareholders’ approval
under relevant laws or regulations.

In 2016, the Company held 1 shareholders’ meeting:
a 2016 Annual General Meeting of Shareholders on April
25, 2016 at 2.30 pm. at Crowne Plaza Bangkok Lumpini
Park Hotel, Crowne 1-4 Room, Level 21, No. 952 Rama 4
Road, Bangkok, Thailand. All directors i.e. Chairman of
the Board, Managing Director, Audit Committee Chairman,
Audit Committee member and Directors were present at
the meeting.

The Chairman carried out the meeting as required
by law and encouraged all shareholders to vote, ask ques-
tions, express opinions and give suggestions on all business
matters of the Company. The Chairman and directors
clearly explained and answered every important inquiry
from shareholders, and welcomed shareholders’ suggestions
for business operations. In addition, representatives of the
Company’s auditor who audited the 2015 financial state-
ments were present at the meeting to answer shareholders’
questions on financial statements. Voting procedures were
transparently carried out according to the scheduled
agenda.

The Company set up a guideline for the shareholders’
meeting to ensure that shareholders’ rights would not be
compromised. At any point in the meeting, shareholders
could register and enter the meeting to honor their voting
rights on agenda items on which vote casting had not
been made. The Company did not adjust or distribute
additional documents which contained important information
during the meeting without prior notice.
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The Company undertook steps to facilitate the
shareholders’ meetings. Greeters and registration staff
were arranged to assist shareholders with the registration
at least two hours before the meeting. The registration
process was quick and straightforward and shareholders
who attended the meetings were appropriately received.

As for the venue of the shareholders meetings, the Crowne
Plaza Bangkok Lumpini Park Hotel was located in the
business area and was convenient to all transportation.
Moreover, the meeting was held on a business working
day and at an appropriate time of the day.

2. Prior to the Shareholders’ Meeting and Delivery
of the Meeting Notice

The Company had published the Notice of Shareholders’
Meeting in both Thai and English, and all complete
documentation for the meeting were attached including a
detailed agenda, Board of Directors’ opinion, minutes of
the last shareholders’ meeting, the Company’s Articles of
Association (Shareholders’ Meeting part only), background
of independent directors who would be appointed as proxy,
other information necessary for making voting decisions
and Proxy Form as well as a map of the meeting venue.
The aforementioned information was made available via
various channels as follows:

News through the system of the SET
The resolutions of the Board of Directors’ Meeting
regarding the 2016 Annual General Meeting of Shareholders

which indicated the schedule of the Meeting, the agendas,
and dividend payment were published on March 24, 2016.

Th mpany’s Websit

The Invitation to Shareholders’ meeting and
documentation for the meeting were published on the
website on March 24, 2016, 30 days prior to the meeting,
and the same documents were mailed to each shareholder
prior the meeting. In addition, an Annual Report was
provided to shareholders before the meeting day.

www.finansa.com

Mailing

The Company assigned Thailand Securities Depository
Company Limited, the Company’s Share Registrar, to send
a notice and relevant document to all shareholders at least
14 days prior to the Annual General Meeting date.
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New: r Advertisemen

The Company also published the Invitation to
Shareholders’ Annual General Meeting in a newspaper for
three consecutive days, and three days prior to the
meeting date.

The Company provided the following opportunities
to the Company’s shareholders to raise issues via the
Company’s website (www.finansa.com):

1. Issues for consideration as additional item of
meeting agenda, two months prior to the meeting
day, from November 26, 2015 to January 31, 2016.

2. Nominating the candidate for Director was provided
two months prior to the meeting day, from
November 26, 2015 to January 31, 2016.

3. Meeting Procedure

Before the meeting commenced, the MC clearly in-
formed the meeting of all relevant rules including vote-
counting procedures for each agenda item as required by
the Company’s Articles and voting rights for each agenda
item. After information on each agenda item was
presented, the Chairman offered all shareholders an equal
opportunity to ask questions and give suggestions within
appropriate time. Directors and management were present
to answer all shareholders’ queries.

4. Process after the Meeting

The Company disclosed the voting results for each
agenda via News through the SET System within the
meeting day.

The minutes of the meeting were recorded accurately
and comprehensively, including significant detalils, e.g., the
number of attending Directors, voting procedure, questions
and answers for each agenda item, as well as the numbers
of votes for approval, disapproval and abstention. The
draft minutes of the 2016 Annual General Meeting of
Shareholders was submitted to the SET and also made
available on the Company’s website (www.finansa.com)
within 14 days after the meeting day.
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The Equitable Treatment of Shareholders

The Company recognizes the importance of equitable
treatment of all shareholders including executive shareholders,
non-executive shareholders as well as foreign shareholders.
Therefore, the Company has undertaken the following
tasks to ensure such equal and fair treatment. Moreover,the
Board of Directors also provides opportunities to minority
shareholders so they can nominate a candidate for a
director position and/or propose additional items for
meeting agenda prior to the meeting. A proxy is made
possible as an alternative for shareholders who are unable
to attend the meeting to exercise their rights:

1. Voting Rights in the Shareholders’ Meeting

Every shareholder has the right to vote in the meeting
with one vote for each share held. In the event that there
is a conflict of interest on any agenda item, the shareholder
involved shall not have voting rights on that item (except
for the election of directors). For the 2016 Annual General
Meeting of Shareholders, there were no conflicts of
interest issue on any agenda item.

Shareholders unable to participate in the meeting
have the option to appoint proxies who could be independent
directors or any other person instructed to attend the
meeting. The Company will provide the name of an
independent director who will act as a proxy in the proxy
forms, as per the Ministry of Commerce’s designation, to
attend and vote in the meeting.

2. Meeting Agenda and Proposal for Additional
Agenda ltem

Meetings will be carried out in line with the Company’s
Articles of Association and according to the announced
agenda. Detailed information on each agenda item is
presented to the meeting for shareholders consideration.
The Company will avoid adding other agenda items besides
the ones already presented to shareholders, especially
important agenda items that shareholders need time to
review prior to making any decision.
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Shareholders holding an aggregate number of shares
not less than one-third of the total number of shares sold
can request to add other agenda item besides the ones
already presented in the meeting notice. However, for the
2016 Annual General Meeting of Shareholders, there were
no such additional agenda items requested.

3. Suggestions, Comments or Complaints

The Company has 3 independent directors to ensure
fair treatment of minority shareholders. Minority share-
holders can express their opinions and give suggestions
or complaints to independent directors who will inspect
these opinions or complaints and arrange further measures,
as appropriate.

4. Voting

Voting procedures are transparently carried out
according to the scheduled agenda. Each shareholder
has the right to vote for the election of each director. The
Company provides voting cards for important agenda items
and keeps the voting cards for shareholders’ review should
there be any dispute.

The Role of Stakeholders

The Company realizes the importance of protecting
the rights of all stakeholders following the requirements of
the law and the Company code of conduct as follows:

Shareholders: The Company is determined to
achieve a good operating performance to create share-
holders satisfaction, with due consideration to the growth
of the Company’s value over the long term. The Company
discloses all information in a transparent and trustworthy
manner. In addition, every shareholder has an equal right to
vote except for shareholders who have conflicts of interest
in which they will have the right to vote only for the
election of directors, but not on that particular matter.



L‘V]’m"LW]ﬂﬁ"]EI L’JHLLMND@MHWNNQ‘L&@LﬂﬂLﬂuWLmﬂuL?@ﬂm
Jl,mmmﬁfa@ﬂmmmmuuﬂuwmuu ° UBNANDANLALN
mmuuum@nmmmma

wiinau : UiEmlazinisguadljiRsewinanuynau
adrailusssa waglvinanauunuianzanaunaany
mum@m‘lwmmmmmwmﬂgumameumuum uazdl
ﬂmwumimL@ﬂmwsumwumﬂu‘lun@mmw wanani
mi:mmaumuuma“wmmﬂﬂﬂmwmmummnﬂw‘ﬂmﬂm
ﬂiﬂmummmmumm T,mmﬂm‘i@m@luwumﬂﬂmmm
nsavaluEusng 1 Fiffendaeiumenu snvadidaas
Tindnouidousanluntsaedmusssnesdngfia o
n3vinan Ui LasIETNATINLTITIINIALAZAINIAN
aaanalun1snau

anm UTHV]EI@SJHINH’]?IMUTH’]?V]@ HATUNINW NEN
WJ’WN@‘LI“IJ@\?@TW]’W m@@mwmumu A5N1T MUY UAE
‘]_Iﬂﬂ@VWl’]MLL’W]?‘].I‘H@?@QLﬁ‘ﬂu‘ﬂﬂﬂﬂﬂﬂﬁﬂﬂ’]\ﬁL‘]J"Léﬁ‘“"i_l‘i_l
LW@?"LIGY]Luuﬂ’]ﬂﬁLLﬂ@ﬂﬂﬂﬂﬂLT’]V}@ﬁ

AR : mﬁswﬂ,mmwmﬂm@mqmmammm@aﬂﬂm
msnzan ﬂgummmmmﬂﬂﬂ@mqmqmﬂmmm i
5751 lneitlalantaligsiaaesgAlunguauaiusas
ﬂumwﬁu‘%ﬁwﬁmﬁm?g@ﬁm%ﬁq [ TRPICIRE IVAT N
ADNNLAZIIAN Bananil {13 dafaulunnnsdednd
mama‘ﬂgummmﬂu"lfumiﬁlﬁ’lnmmm LieniaenifFay
faﬂmﬂimwauhsu@mnma‘qmum%ma‘ymummmm@ﬂ
AR undede Wuilaandn Nﬂi“fmmwmwm uazdl
ALUNWAUAUAYLTNNT @mm‘wvmﬂuﬂmwmmimmmmy
mma‘mmum LW@‘HHVHLHF;I‘LIWH’]EI ;Jmiﬂivmum@mm
T Lyt TR LTI TATaTE T (RPN, ANy AT
n7dRas UTnnImaanisane udu wavdalsziugim
wianseuudfiulsy vl meﬂ'i:nﬂmmwmm
WAZUTNITUBIAAN

1 ; mwmﬂmmu’l,umqmramam@maﬂgum
anudaulaitldl a1 S rardmil wazldieniaelaveg
melfdeuladannasionriv LL@”U?HV]SJH’W?L‘]J@LNEI‘H@N@
mmmm@mqmumummwdmymmm@ums‘meﬂmwa
TR TRT TR I RSP NATT CYYPPEE IRPOAMEIL. IR GOPY,
axnTaRTaaaUls

Au2Y : UIEMUTRseAwiadun1NnIaUNANINg
LLGNﬁuu‘wmTmmﬂmmimmmum@wﬂwqﬂgﬁumﬂmmu
Aflussra

Employees: The Company treats all employees with
care and fairness and provides reasonable remuneration
and benefits such as provident funds, including welfare as
required by the Labor Law. The Company also supports the
enhancement of its employees’ capabilities and promotes
a decent business culture, teamwork and a favorable
and secure working atmosphere.

Customers: The Company focuses on providing
high quality services, treating customers’ information as
confidential and ensuring that the process and procedure
for handling customers’ complaints is clearly and fairly
stated, and that responsible persons are assigned to deal
with any such complaints

Business Partners: The Company focuses on
selecting appropriate business partners, dealing with fair
treatment and providing opportunity to those business
partners of the same products type to compete in the
Company’s purchasing procedure in both prices and
quality of products.

Moreover, the Company also attaches great
importance to the integrity of fulfilling the terms and
conditions made with business partners and commits to
no exploitation under the agreed conditions; the Company
has a procedure in selecting reliable, professional vendors
with good performance and providing quality products and
services; the Company also organizes a list of regular
vendors who provide good services, and updates the list
every year by means of assessment of prices, quality of
products, delivery and after-sales services in order to
maintain business vendors’ quality of products and
services.

Lenders: The Company attaches great importance
to the integrity of fulfilling the obligations made with
trading lenders and commits to no exploitation under the
conditions that are mutually agreed and discloses information
with accuracy, adequacy and in a timely manners via
appropriate channels which lenders can review.

Competitors: The Company follows the rule of

fairness in competing with others and avoids any
wrongdoing toward its competitors.
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Society and Environment: The company takes a
responsible attitude towards society. Business operation
not only strictly adheres to the relevant laws, but also
creates the advantages for society and public sector in
the area of economy, culture, tradition and environment;
the Company also supports activities relating to the
environment, including a campaign to turn off the lights and
the computer screen during the lunch break, to adjust the
temperature to suit the workplace, and a campaign to
print only necessary documents. The senior management
of the Group plays an important role in promoting the
principles of social responsibility.

Public Sector: The Company conducts its business
in adherence to laws, rules and regulations of the
authorities as well as provides effective cooperation
according to government policies. Moreover, the
Company will not involve or operate business with any
illegal organizations or individuals.

In summary, the Company abides by all relevant laws
and regulations in order to ensure the rights of all
stakeholders are well protected. The Company also supports
useful activities and treats any complaints as important in
order to improve its operations.

The Company established an Investor Relations
Department to take care of the Company’s information
dissemination to investors as well as receive suggestions
or complaints from investors or stakeholders. Investor
Relations can be reached at

Tel: 0 2697 3700

Website: www.finansa.com

E-mail: ir@finansa.com

Investors or stakeholders who witness any corruption
can inform or send a complaint of such corruption issues
through the following channels:

Registered mail: The Independent Director Office
Finansa Plc., 48/48

North Sathorn Road, 20/F
TISCO Tower, Silom, Bangrak
Bangkok 10500
www.finansa.com

id@finansa.com

Website:
E-mail:
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The complaint or the report about corruption will be
treated confidentially and forwarded to the Compliance
Unit to conclude; after that it will be sent to the Audit
Committee. In 2016 there was no dispute among all inves-
tors and stakeholders.

Disclosure and Transparency

The Board of Directors realizes the importance of
information disclosure and has set up policies to ensure
that all information disclosed is accurate, complete and
transparent. Such information includes financial and
non-financial information about the Company that is in line
with the Office of the Securities and Exchange Commission
and the Stock Exchange of Thailand that may affect the
share price as well as the decisions of the Company’s
investors and stakeholders. Therefore, the Company has
disseminated important and adequate information
including Annual Registration Statement (Form 56-1) to
shareholders, investors and the general public via the SET
Community Portal. In addition, the annual reports,
operational performance and credit rating are posted on
the Company’s website. The Company also prepares a
good corporate governance report annually in both Thai
and English versions and discloses them in its annual
report.

The Board of Directors takes responsibility for the
consolidated financial statements of the Company and its
subsidiaries as well as financial information disclosed in its
annual report. The Report on the Board of Directors’
responsibility towards the Company’s financial statements
is disclosed in the annual report together with the report
of the independent auditor. Financial statements are
prepared in accordance with generally accepted accounting
principles in Thailand, by utilizing appropriate accounting
policies and applied consistently. Moreover, sufficient
important information is disclosed in the notes to the
financial statements. The Audit Committee reviews the
quality of financial reporting and the adequacy of the
internal control system and ensures that sufficient significant
information is disclosed in the notes to the financial
statements. The views of the Audit Committee on such
matters are presented to the Board and to the shareholders’
meeting, respectively.
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The Company also discloses information on the Board
of Directors and sub committees i.e. their roles and
responsibilities, number of meetings, attendance of each
director, opinions on their committee’s duties, remuneration
for directors and management policy, type and amount of
remuneration paid to directors of the Company and to
those directors who also sit on subsidiaries’” Boards.

Other role and responsibility of the Board of Directors

e Business Ethics

The Company has prepared a code of conduct and
operational manual and disseminated these to the Direc-
tors, executives and employees of the Company and its
affiliates. This is to ensure the accuracy, transparency and
fairness of business conduct to related parties and cus-
tomers, which is in accordance with good corporate
governance. The practice of such code of conduct and
manual has been followed up consistently and also
disciplinary penalties have been stated.

e Confilict of Interest

The Board of Directors places importance on the
consideration of transactions with possible conflicts of
interest, connected transactions, related parties transactions
as well as administration of insider information.

In 2008, the Board approved in principle a basis for
related party transactions which are conducted in the
normal course of business between the Company and its
subsidiaries with related parties. Related party transactions
can be carried out under commercial terms, agreed upon
in the ordinary course of business and without interference
from any of such related parties. The related party trans-
action policy was signed by the Chairman of the Board
and disseminated to all related parties for acknowledgement.

The Board of Directors and the Audit Committee
have a stated policy relating to transactions that may cause
conflicts of interest and connected transactions. All such
transactions have to be informed to the Board and pru-
dently considered to evaluate the reasonableness of entering
into such transactions. The regulations of the Stock
Exchange of Thailand must also be followed. Prices and
conditions have to be set on an arm’s length basis. In
addition, should any directors have conflicts of interest,
the conflicted directors have to disclose relevant information
to the meeting and do not have the right to vote on that



Lﬂmmm@m’mmﬂivﬂmumm wazazliii@rseanideand
pruuiludosdonans el U3EnlEinnname s
AZLBLAYBNYAANTIENT AGTYTYN ARARATANALTY
lumsvisenmssananaldluiuunansemsdayatlsyan
4 oy 56-1) wazsaanudszanilaag

o SILNIUYBNAUESNTINNIT .
ADIZNTTNNNTATIAEALASVINVBINEBLNIUINEU
NNNNTRULBILTEN Im‘LuWﬂimmmmummvmmua
TEIUNNNTIEUABAMENITUNNTAIAAAL CREY?
AT TUTDNUNTHUIDILTEN Aeufiazuitauaun
ANMZNITUNNTLS e RANT N FUTaeraly

AnznIsansLFELuFURAT UM ALALANNTaAYIN
JUNMTRUTAILTENLas LT End e us AN se
Aaaulaviunan dannaliida faausadeyamaind
NQNAed ATUOU LTUAT WATANVIRANNA JLNTRUAINAT
”Lmmmmu‘imﬂm@ﬂ{]ummwmmﬁmmwmmmmm
il lutszinalng Tmﬂm@n‘lmu‘iﬂmﬂumwmmmm
LL@“ﬂ@ﬂgumimmmmm mmmmmﬂﬂmwm@mmmm
athaieanalumnavnlsznataunistu

AznssNnTUs Al R asyad i uiunAuy
nIsHMIRIIRaeLLATHaLLyTIUawIA Tunisaauvny
FEUUATLANNNELULAT A NDNABIATLIIUYBITI LN
MNTRY FMFUANNTIUIBIANIENTINNNTATIAEDL
mﬂfmmimu ﬂmn{]@ﬂuiﬁmﬂmmmmymwmimm%@u
Feuandlilusaatlszaniuga

o N5USLNUNRUDIAUENTTNNITLTHN

AznIsNnsUTEM Uz i unansUfiRn e
NIFNNITHAANITLALNANTUIAINNANITAILHUITUNY
§INAUBILTEY mesninenumalenailasuanane
NITNNITLTEN UseneunuanituiATrynauardinnlng
ifmT,mmumm@mﬂﬁiﬂﬂumiwqwmmmammwum
nﬁmmimmmim‘ﬂﬂ

o MEFHBUINGTNNITHASHLTUS

a e = v ar o a L4
‘1_|ﬂ:mNuiﬁmﬂlummuuméuummLuumﬂv]

mwmiﬁqwmLﬁﬂ”ﬁumifamuﬁu@mmmm’?ﬁmmﬁu
nasxnsUIENing wazannTuay Iumnmn@mw
Aaatesedraiiomanatl mmmmmuuauu‘mmmu
nNesHNglHgILANULNENY BRI AUFNHAHMANZ AN
m‘lwmmmmqmmﬂmmLﬂuﬂivimumﬂi LUne b
NUgINAUBILTEN T1A911U NTINNNTVBILTENUIU 7 vinu
Lfﬂ”’ﬁumifammﬁmmmmqLzﬁmmﬁumwmﬂ_@“ﬁﬂm
(1OD) 1an uananil r;hﬂmn‘ummea‘ﬂgummuimmﬂ
NIz L AVANNINEULAZ AANAUANNTNE (fauuw 5)

NATNALLADUTUINAN 2559 UNAMZNITNNNTNIATUZARE

particular matter. The details of transactions, transaction
value, related parties, reason and necessity are disclosed
in form 56-1 and the annual report.

e Directors’ Reporting

The Audit Committee has a responsibility to review
the Company’s financial reports which are submitted
quarterly by the Accounting Department. The Audit Committee
reviews and approves these financial reports and proposes
them to the Board of Directors for further approval.

The Board of Directors is responsible for supervising
the preparation and timely disclosure of the financial
statements of the Company and its subsidiaries. Such
financial reports must be accurate, transparent and
comprehensive and must be disclosed within the applicable
statutory reporting deadline. The financial reports of the
Company and its subsidiaries are prepared in accordance
with generally accepted accounting principles in Thailand,
by utilizing appropriate accounting policies which are
applied consistently. Moreover, sufficient important information
is disclosed in the notes to the financial statements.

The Board of Directors has empowered the Audit
Committee and the Certified Public Accountants to freely
review the internal control and the accuracy of the financial
reporting. The opinion of the Audit Committee on these
matters is contained in the annual report.

e Assessment by the Board of Directors

The Board of Directors assesses the Managing Director’s
performance by taking into consideration the Company’s
operating performance, business undertaking according
to established policies as well as the overall business and
economic environment.

e Training for Directors and Executives

The Company has a policy to encourage its directors
to attend courses held by the Thai Institute of Directors
Association and other relevant courses held by other in-
stitutions. Visiting other companies or organizations also
is useful for managing the Company business. At present,
7 of the Company directors have attended courses held
by the Thai Institute of Directors Association.

Furthermore, the Board of Directors was informed of
the details of the SEC Act B.E.2535 (No.5) which was
enforced in December 2016 by the Compliance Unit.

Finansa Public Company Limited :
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Structure of the Board of Directors and Sub-Committee

The Company’s Board of Directors is comprised of
qualified persons who possess knowledge and abilities
and plays an important role in establishing the Company’s
policies and image as a whole. In addition, the Board’s
responsibilities extend to freely supervising, auditing and
monitoring the Company’s performance toward designated
policies.

The Board of Directors is comprised of 8 directors
of which 7 positions are filled and one is vacant. A recruitment
process is underway to fill this vacancy. The Chairman of
the board is as independent director and is not the
Managing Director. The Company clearly determines the
scope of duties and responsibilities of the Board of Directors
and Managing Director.

The Company achieves a balance of power and
proper checking of management by having 4 non-executive
directors, currently representing more than half of the
total number of directors in the Board. Non-executive
directors are not authorized to sign on behalf of the Company
or any of its subsidiaries. Furthermore, the Audit Committee
comprises 3 independent directors, representing 1/3 of all
members of the Board of Directors. This Board composition
can assure that the directors will perform their duties as
representatives of the shareholders fairly and independently
with proper checks and balances. In this regard, the
Company’s independent directors’ qualifications meet all
the requirements of the Capital Market Supervisory Board’s
Notification.

The Company establishes the term of office for direc-
tors in its Articles of Association. At each General Meeting
of shareholders, one-third of the directors - or if their
number is not a multiple of three, then the number nearest
to one-third - must retire from office. In the first and second
years following a registration of the Company, the directors
who retire is decided by drawing lots; after that directors
who have been in office the longest shall retire first. The
retiring directors may also be re-elected.

The Company has appointed a Company Secretary
to support and assist the Board in its activities including
providing advice pertaining to laws and regulations and
communicating and monitoring compliance with the
resolutions of the Board of Directors.
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In terms of the selection process of independent
directors, when the independent directors are due to retire
from their term of office or when there is a need to
nominate more independent directors, the current members
of the Board of Directors will consult with one another to
select qualified persons who have experiences, knowledge
and expertise suitable and beneficial to the Company and
also meet the minimum qualifications set forth below.
Nominees will be proposed to the Board of Directors’
Meeting or the Shareholders’ Meeting for consideration
pursuant to the Company’s Articles of Association. In the
Board of Directors Meeting 1/2017 held on February 24,
2017, there was a resolution to approve an appointment
of Nomination and Compensation Committee and to
authorize them to take responsible for nominating directors
and determining compensation for directors.

The Company’s independent directors’ qualifications
meet all requirements of the Capital Market Supervisory
Board. The qualifications are as follows:

1) Holding not more than 0.5% of the Company’s
shares with voting rights, or those of any subsidiary
company, associated company or juristic person
with conflict of interest, which shall be inclusive
of the shares held by related persons.

2) Not being a director who is involved in the Company
management, an employee, a staff member, an
advisor who receives a regular salary from the
Company, or a controlling person of the Company,
subsidiary company, associated company,
subsidiary company with the same level or of juristic
person with a conflict of interest within the last
2 years.

3) Not being a connected person, by virtue of a
blood relationship or legal marriage being father,
mother, spouse, sibling, child, including spouse
of a child, of the executives, major shareholders,
controlling persons or persons who are about to
be nominated as executives or controlling persons
of the Company or subsidiary company.

Finansa Public Company Limited :
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4)

Not holding a business relationship with the
Company, subsidiary company, associated company
or with juristic person with a conflict of interest in
a way that may interrupt the exercise of independent
discretion. Nor being a major shareholder, a
non-independent director, or an executive of a
business holding a relationship with the Company,
subsidiary company associated company or of
juristic person with a conflict of interest within the
last 2 years.

Not being an auditor of the Company, subsidiary
company, associated company or of juristic person
with a conflict of interest, and not being a major
shareholder, non-independent director, executive
or managing partner of the audit firm providing
the auditors of the Company, subsidiary company,
associated company or of juristic person with a
conflict of interest within the last 2 years.

Not being a professional service provider including
legal or financial adviser receiving service fee of
more than Baht 2 milion a year from the Company,
subsidiary company, associated company or from
a juristic person with a conflict of interest within
the last 2 years. In the case that the professional
service provider is a juristic person, it shall include
the major shareholder, non-independent director,
executive or managing partner of such service
provider.

Not being a representative director appointed by
the Company’s directors, major shareholders or
shareholders related to major shareholders.

Not operating a business with the same nature
and in competition with the Company and its
subsidiaries or not being a partner in a partnership
or a director involved in administration or an
employee, officer, routine consultant or holding
share more than one percent of all shares with
voting rights of other company with the same
nature and in competition with the Company and
its subsidiaries.

Not holding other characteristics that prohibit the
expression of independent opinion on the Company’s
operations.
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As at 31 December 2016, the Company organized
several committees, including the Executive Committee,
the Audit Committee, Nomination and Compensation
Committee, the Group Investment Committee and the
Group Risk Management Committee in order to administer
specific issues in detail. Each committee is composed of
members with duties and responsibilities as follows:

(1) The Executive Committee
consisted of the following 3 members:

1. Mr. Vorasit Pokachaiyapat
Managing Director and Executive Director

2. Mr. Eugene S. Davis
Director and Executive Director

3. Mr. Varah Sucharitakul
Director and Executive Director

Scope of Duties of the Executive Committee :

1) To consider and approve any loan or credit
application in the ordinary course of business of
the Company, e.g., expenses for investments or
for any activity with a value not exceeding Baht
300 million or in an equivalent amount or in an
amount authorized by the Board of Directors;

2) To establish organizational, management, and
executive committee structures, which include all
the details of the recruitment, training, employment
and termination of the employees in the Company
whose position is not higher than the managing
director;

3) To appoint or remove any officers of the Company;

4) To prepare, recommend, and prescribe business
policies and strategies to the Board of Directors
for consideration and approval;

Finansa Public Company Limited :
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5) To formulate business plans, prescribe management
authority, approve annual expenditure budgets
and conduct the business pursuant to the business
plan and strategy which are to be in line with the
policies and directions approved by the Board of
Directors; and

6) To perform any other duties as assigned by the
Board of Directors from time to time.

In this regard, the delegation of authority set forth
above must be in accordance with laws and the Company’s
regulations and the Articles of Association. In the case that
there is a conflict of interest with the Company or
subsidiaries, the executive directors involved shall not have
voting rights on such conflicting matters.

(2) The Audit Committee
consisted of the following 3 members:

1. Mr. Vitthya Vejjajiva
Independent Director
and Audit Committee Chairman

2. Mr. Akarat Na Ranong
Independent Director
and Audit Committee member

3. Mr. Nuttawut Phowborom
Independent Director
and Audit Committee member

Mr. Nuttawut Phowborom has adequate expertise
and experience to audit the credibility of financial state-
ments

Scope of Duties of the Audit Committee :

The Audit Committee has the following duties and
responsibilities which are in accordance with the rules and
regulations of the Securities and Exchange Commission
and the Stock Exchange of Thailand. The Audit Commit-
tee shall report directly to the Board of Directors:

1) To review the Company’s financial reporting
process to ensure that it is accurate and adequate.
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(1) ANNTINEIALANNNEINEUBITELLATLIAN
Melureansem

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

To revise the Anti-corruption Policy, reconsider
the appropriateness of any change in Anti-corruption
Policy, verify the report of internal control system,
carry out risk assessment, receive reports about
staffs violating the Anti-corruption Policy and
investigate the report.

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

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-management meeting with an
auditor at least once a year.

To review connected transactions or 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 prepare, and to disclose in the Company’s
annual report, an Audit Committee’s report which
must be signed by the Audit Committee’s chairman
and consist of at least the following information:

(@) an opinion on the accuracy, completeness and
creditability of the Company’s financial report,

(b) an opinion on the adequacy of the Company’s
internal control system,
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(c) an opinion on the compliance with the law on

securities and exchange, the Exchange’s
regulations, or the laws relating to the Company’s
business,

(9) AMHAUNEITLANNVENTANTBIRAB LT (d) an opinion on the suitability of the auditor,
(/) ANAULNEINLTIENTNENANANT ALEN (e) an opinion on transactions that may lead to
nanatlselemd conflicts of interests,

() f-i’ﬁuqumiﬂimgmﬂmxﬂﬁumima‘m@u WA (f) the number of Audit Committee meetings, and
MIENTINLTLTHUBINTTNMNIATIRFDLUGFAEYNL the attendance at such meetings by each

e o = committee member,
(T) ANALTIUYT R RAUNALALTINNATIZNTINNNT

peaaaaulaTuAINMsU TR IAmNg RS (g) an opinion or overview comment received by
(charter) the Audit Committee from its performance of

A oA e v v 3 o duties in accordance with the charter, and
(e7) iﬁﬂm?@ummumam@uuum@mnumﬂﬂ

ANTNINL melgatmmrhiuayanssRnsey (h) other transactions which, according to the
AAFUNDUNHNBANANILNTINNNTLTEN 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;
and

8) UfrmnsaulamaAnznIsNNTLTEMNELNNE
ANEANNIILTBLIBIAENITNNTATINADL

(3) ATUZNSTUNITAITUILAZNUUAATRDLLNY
1/92NAUAILNTTNNNTRATS 2 VN1 NTINANTUIUNT
1 yinu Wedasaralldl

8) To perform any other act as assigned by the
Company’s Board of Directors, with the approval

1 weAnen I TTNEes of the Audit Committee.

NITANNTAATE WAZUTEAIUNTINNTATIVA

LA LA A A A LI (3) The Nomination and Compensation Committee

comprises two Independent Directors and one

o ar s
2. WIHBATIAU U TTU executive Director as follows:
NTTHNITRATY LAY NTINNITRTTUN 1. Mr. Vitthya Vejajiva

LAZNINUAATRBLLNL Independent Director

and Chairman of the Nomination
and Compensation Committee

3. WwenIAns lnendenand
NIINNITLIMNG WAZNTINNITATTIN
LAZTIMUAATABLILNY 2. Mr. Akarat Na Ranong

Independent Director

and Member of Nomination

and Compensation Committee

ADZNITHNNTLITEN "Lé’fméﬁr?]%’mﬁwmzmmﬂwmim
WATITMUAAIADLULNY TUNTUTETNAMENTINNTLTEY
ATIY 1/2560 WBTUN 24 NUNTUE 2560

3. Mr. Vorasit Pokachaiyapa
Executive Director
and Member of Nomination
and Compensation Committee

The Company’s Board of Directors had resolved to
approve an appointment of the Nomination and Compensation
Committee in the Board of Directors Meeting 1/2017 held
on February 24, 2017.
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Roles, Duties, and Responsibilities in Policy Making
and Guideline in Nominating Director and Authorized

Person:

1)

To review the suitability of overall structure and
composition of the Company in order to ensure
its strength and achieve a balanced foundation
for the Company. The Committee shall seek and
select candidates with knowledge and capability
that match with the Company’s businesses in
order to further propose to the Company’s Board
of Directors or the Shareholders’ Meeting as
required by each circumstance.

To seek and select candidates from the following:

(2.1) Selecting candidates from the Company’s
personnel by identifying persons with
knowledge, competence, and skills suitable
for the position by ways of promoting personnel
who has knowledge, competence, and direct
experiences suitable for that certain position.

(2.2) Selecting candidates from outside the
Company, focusing on persons from financial
institutions or financial field with experience
appropriate for the position.

To Consider the following qualifications in selecting
suitable candidates:

(3.1) Selecting and nominating persons with
appropriate qualifications who are not
restricted by any laws or official regulations.

(8.2) Selecting and nominating persons who have
appropriate knowledge, competency, and
experience in accordance with the
Company’s target and vision for those
positions.

(8.3) Selecting and nominating persons who do
not have a conflict of interest with the Company.

(8.4) Selecting and nominating persons with
integrity, good morality, and honesty.

(8.5) Selecting and nominating persons who can
dedicate time and effort for such roles and
responsibilities.
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4) To approach qualified persons as mentioned and
to ensure their interest and disposition in assuming
directorship if they were to be appointed by the
shareholders.

5) To consider independency of each Independent
Director to assess the qualification of an Independent
Director. Also, to consider whether nominating a
new Independent Director is required in the case
of insufficiency in Independent Directors in
accordance with the policies set by the Company’s
Board of Directors.

6) To consider an annual performance evaluation of
Directors and authorized persons.

Roles, Duties, and Responsibilities in Policy Making
and Guideline in Setting Remuneration for Directors
and Authorized Persons :

1) To establish an appropriate structure of
remuneration packages, taking into account their
duties and responsibilities of Directors and authorized
person in order to retain and incentivize
appropriately while fairly reflect the performance
results.

2) The remuneration package must go through a
process and procedure that is transparent, in
compliance with corporate governance, and open
to examination.

3) To determine regulations for the remuneration by
considering the following:

(8.1) Comparing with companies in peer or
similar industry.

(8.2) Suitable with the Company performance,
appointed duties and responsibilities, and
at an appropriate level to retain and incentivize
as well as annual performance evaluation.

(8.3) Being at a level that is fair to shareholders.

(8.4) Being under framework, criteria, and
regulation of the authority concerned. Being
transparent, in compliance with good
corporate governance and fair with all
related parties.
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4)  Inthe evaluation of Directors and authorized persons,
responsibilities and associated risks must be considered
as well as an importance to add value of shareholders
in the long term.

(4) The Group Investment Committee is comprised
of directors from each company in the group
responsible for setting business policies and
supervising investment of the Company and its
affiliates.

(5) The Group Risk Management Committee is
comprised of directors from each company in the
group responsible for setting risk management
guidelines and policies of the Company and its
affiliates.

Selection of Directors and Executives

In 2016 The Board of Directors selected the directors
of the Company in accordance with the qualifications
specified in Section 68 of the Public Company Act, B.E.
2535 and in related notifications of the SEC. In addition,
experience, knowledge and ability were also taken into
consideration. The selected candidates were then nominated
in a shareholders’ meeting for appointment. As of 31
December 2016, from the total number of 7 directors, the
Company had 2 directors from the group of major shareholders,
namely Mr. Eugene S. Davis and Mr. Vorasit Pokachaiya-
pat.

The election of the members of the Board of Direc-
tors is made at shareholders’ meetings pursuant to the
following procedures:

e Each shareholder has one vote for each share held.

e Each shareholder may cast all of his/her votes to
select one or more candidates, but if selecting
more than one candidate the number of votes
given to each candidate cannot be greater nor
lesser than the number of votes given to the
other(s).
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e The persons successively receiving the highest
number of votes will be elected as directors until
the permissible number of directors in the
particular election is reached. In the case of an
equal number of votes given to more than one
candidate, which causes the number of directors
to be greater than the permissible number, the
chairman shall cast the deciding vote.

Evaluation of the Company’s Board of Directors

Based on the criteria used for assessing each item,
there are 5 scoring levels of assessment as follows:

0 = Strongly disagree or never conducted
1 = Disagree or seldom conducted
2 = Fair or moderately conducted

3 = Agree or well conducted
4 = Strongly agree or excellently conducted.

There will be a performance assessment of the
Company’s Board of Directors as a whole every year
commencing in 2016. The performance assessment form
for the Board of Directors for the year 2016 was modified
according to the form prepared and disclosed by the SET
in 2015 to suit the company requirement and the following
issues will be covered: 1) the structure and qualifications
of the Board of Directors are adequate to perform tasks
efficiently 2) Meeting’s procedure of the Board of Directors
to be considered to ensure the efficient performance 3)
Roles, duties and resposibilities of Board of Directors to
be performed efficiently 4) The relationship between the
Board of Directors and the Management including self-
improvement of directors

In the assessing process,

The Board of Directors was required to assess the
performance based on such assessment form, taking into
account the performance of the Board of Directors as a
whole. The Corporate Secretary Office was responsible
for collecting the completed forms and preparing a sum-
mary to be submitted to the Board of Directors.

In 2016, the average score of the assessment
summary was 3.99
or 99.78 percent.
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Individual performance assessment for each
Member of the Board of Directors

An individual performance assessment form which
was also modified from the one disclosed by the SET in
2015 was prepared and utilized in the assessment process
in order to ensure that the roles and responsibilities of the
Board of Directors in all areas were covered in the assess-
ment; these include (1) the structure and qualifications of
the Board of Directors, (2) meeting’s procedure of the
Board of Directors, and (3) roles, duties, and responsi-
bilities of the Board of Directors.

In the assessment process

An arrangement was made for individual performance
assessment for each Member of the Board of Directors.
Each member of the Board was required to assess his
own performance, taking into account the performance of
his duties in line with the assigned roles and responsibilities.
The Corporate Secretary Office was responsible for
collecting the complete forms and preparing a summary
to be submitted to the Board of Directors.

In 2016, the average score of the assessment
summary was 3.96
or 98.70 percent.

Evaluation of the Audit committee

The Performance Assessment Form for the Audit
Committee is modified from the assessment form of the
SET of the year 2015. The assesment covers the duties
and responsibilities of the Audit Committee as follows:
1) the structure and qualifications of the Committee are
suitable to perform tasks efficiently 2) Sub-committee
meetings to be conducted with effectiveness 3) Roles,
duties and responsibility of the Sub-committee to be
performed with effectiveness.

In_the assessment process,

The Audit Committee member was required to assess
the performance based on such assessment form, taking
into account the performance of the Audit Committee as
a whole. The Audit Committee Secretary was responsible
for collecting the completed forms and preparing a
summary to be submitted to the Audit Committee and
to the Board of Directors.
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In 2016, the average score of the assessment
summary was 4
or 100 percent.

Succession Plan

Assigned by the Board of Directors, the Nomination
and Remuneration Committee is responsible for ensuring
that there is a succession plan for the Managing Director
position and authorized persons of the Company for the
continuity in the Company’s management.

The Orientation for Newly Appointed Directors
and Executives

When the composition of the Directors is changed
or there is a newly appointed executive, the Compliance
Unit has a responsibility to prepare necessary documents
for a new Director, which include:

1) The Company’s annual report, which contains
visions, strategies, and goals of the Company.

2) The schedule of the Company’s Board of Directors
meetings and sub-committees meetings as well
as the monthly meeting agendas and special
meeting agendas.

3) The manual of position of directors and executives
including qualifications and profile prohibited by
laws related to financial institutions, key policies of
Finansa Group such as Good Corporate Govermance
Policies, Anti-corruption Policies, risk management
policies, policies in using outsourcing services,
etc. as well as the relevant acts and notifications.

Appointment of the External Auditors and Considering
the Auditor Fees

The Audit Committee is responsible for selecting an
independent person to be the Company’s external auditor
and considering the audit fees to propose to the Annual
General Meeting of Shareholders for approval. The Audit
Committee is also responsible for proposing to the Board
of Directors for consideration a dismissal of employment
of the external auditor when necessary.

On April 25, 20186. the shareholders considered and
approved an appointment of Deloitte Touche Tohmatsu
Jaiyos Advisory Co.,Ltd. as the Company’s external auditor.
The Company’s auditors were the followings:
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1) Mrs. Nisakorn sangmanee
Certified Auditor No 5035

2) Mr. Niti Jungnitnirunda
Certified Auditor No 3809

3) Dr. Suphamit techamontrikul
Certified Auditor No 3356

4) Mr. Permsak Wongpatcharapakon
Certified Auditor No 3427

The SEC considered the qualification of the four
aforementioned auditors and granted their approval for the
appointment of auditors.

In 2016, the Company and its subsidiaries paid
audit fee to Deloitte Touche Tohmatsu Jaiyos Advisory
Co., Ltd. with detail as follows:

1. Audit Fee
The Company and its subsidiaries paid audit fee
totaling Baht 2,425,000.

2. Non-audit Fee
No non-audit fee was paid to the auditor including
individuals or business entities related to the auditor.
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Social responsibility practices

The Company is committed to providing a compre-
hensive range of financial services to our institutional,
corporate, and retail customers in Thailand and throughout
the Indo-China region. The Company adheres to fair business
principles, management with transparency and accountability
to stakeholders, along with social and environmental
responsibilities in compliance with overall, good corporate
governance. We aim to create, develop, and fulfill our
corporate goal while creating a sustainable balance
between the economy, society and the environment. The
Company has adopted practices for each of the following:

1. Anti-Fraud and Anti-Corruption.

2. Respect for human rights and fair treatment of
workers.

3. Fair business conduct.
4.  Consumer responsibility.
5. Social and environmental co-development.

In addition to these core issues of social responsibility,
proper conduct toward stakeholders plays an important
part in establishing a corporate social responsibility action
plan. In creating a plan, all stakeholders including
shareholders, creditors, directors, executives, employees,
customers, partners, competitors, the public sector, and
even society and the environment are ensured to be
treated properly and with fairness.

1. Anti-Fraud and Anti-Corruption measures

The Company is aware of the importance of guarding
against corruption . Therefore, the Company has collaborated
with both the public and private sectors by signing the
declaration under The “Private Sector Collective Action
Coalition Against Corruption (CAC)” Project.

In 2016, the Company developed “Anti-Corruption
Policy and Guidelines” and measures, procedural steps,
and related operational processes for all employees as
follows:
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1.1 Definition of corruption.

Corruption means any types of bribery and/or using
information received from or provided by the Company’s
operation by offering, agreeing to give, promising, demanding
or accepting money, assets, or other inappropriate
benefits from the government officers, private sectors, or
responsible person either in direct or indirect action so
that person, his/her friends, and/or others could achieve
either directly or indirectly an improper benefit in business
or any improper benefit, as well as any act that is against
the Company’s business ethic.

1.2 Corruption Risk Assessment

The Company has set an anti-corruption working
group and an internal audit to cooperate in determining
potential corruption risk by assessing the potential for
corruption as a separate issue from other risks. The working
group also assesses internal audit controls and other
risk management issues that involve key operating systems
to monitor risk and prevent corruption from occurring, as
well as to establish a proper internal control system. The
working group is required to suggest solutions. In addition,
all risks will be reported to the Audit Committee and the
Board of Directors.

1.3 Training and Communication

The Board of Directors has acknowledged and
approved the Anti-Corruption Policy and Guidelines.
Management has communicated these policies to all
managers and staff through electronic mail and training.
In addition, employees can access anti-corruption policies
and practices and other related policies, such as the Code
of Conduct and work regulations, from the Company’s
website. Notably, the Company has communicated its
anti-corruption policy to its customers, business counterparts,
and other stakeholders via registered mail, which will help
third parties be informed about the Company’s intention
to prevent corruption. The Company publishes its anti-
corruption policy to third parties through its website (www.
finansa.com).
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1.4 Anti-corruption practices

The Company takes all forms of corruption seriously,
especially the receiving or giving of gifts, entertainment,
and other benefits that could easily lead to corrupt practices.
The Company sets clearly-understood anti-corruption
directives, such as a limit for a single gift at more than
Bt.3,000, a form is required to identify the giver, his or her
objectives, and the value of the gift, which will be later
presented to the Managing Director or Executive Directors
for consideration. Other gratuities, for example, a reception,
the taking of financial sponsorship, or a donation for charity,
also require a relevant form to be completed and proposed
to the Managing Director or Executive Directors for
approval.

1.5 Auditing operation and internal control to
prevent risk

- Assign an internal audit unit to monitor the
operation as required to comply with
anti-corruption policies and practices on a
yearly basis, which is consistent to prior
assessed risks. In addition, the unit also
monitors internal control systems such as
revenue and receivables collection, purchasing
and debt payments, and investment and
lending, and reports the audit results to the
Audit Committee and the Board of Directors.

- Provide a channel for reporting specific
evidence or complaints about corruption
and set secure channels for outsiders and
internal staff to report on suspected
corruption. The evidence and complaints
can be reported through the following
channels:

Registered mail:

Independent Committee

Finansa Public Company Ltd., 20t Floor,
Tisco Tower 48/48, North Sathorn, Silom
Sub-district, Bangrak District, Bangkok
10500

Email: id@finansa.com

Website: www.finansa.com
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The information from the informant will be sent to the
Audit Committee and kept confidential. It will be
presented to the Board of Directors as well. In addition,
the Company provides fairness and protection to employees
who refuse to commit corruption even if the action by
the Company will cause the Company to lose a business
opportunity.

1.6 The Company is in the process of seeking
an anti-corruption certificate. The submission
of the application is expected on March 15,
2017.

2. Respecting human rights and fair treatment of
workers

2.1 Employment

- Strictly comply with Labour Protection Act
B.E. 2541 and Labour Relation Act B.E.
2518 as well as other related laws.

- Set clear guidelines and criteria for selecting
and recruiting employees, and ensure that
employment conditions are transparent and
verifiable.

- Establish a system to recruit qualified
personnel.

2.2 Compensation and welfare

- Compensation is based on fairess primarily
by taking into account the cost of living
and staff performance.

- Set clear rules, regulations, and employee
manuals for employees by focusing on
non-discrimination.

- Set employee benefits to be higher than
required by law to meet the cost of living
and promote the well-being of employees
as follows:

1. Welfare grants, including grants to
employees, spouses, children or
parents of employees who pass away.
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2. Health and life insurance including
annual health checks, membership of
a Sports Club, group health insurance,
and group accident insurance.

3. Funds including provident funds,
compensation funds, and social
security funds.

4. Loan benefits including special interest
loans with counter-parties from the
Company.

2.3 Non-infringement of intellectual property or
copyrights.

The Company respects and complies with intellectual

property laws and has a policy to withhold support of any

action that is likely to violate intellectual property rights in
every category. The guidelines are as follows:

24

1.

All employees are responsible for protecting
and securing the Company’s intellectual
property from unauthorized use. They must
not use the Company’s intellectual property
in different categories for personal gain or
for the benefit of others without permission.

All employees must respect and honor the
intellectual property of others and must not
take the work of the intellectual property
of others, whether all or part of the work,
without its owner’s permission.

Developing and promoting the capacity of

employees

Focus on building a learning organization
by promoting the development of employees’
capacity at all levels in an appropriate and
continuous manner.

Develop a performance evaluation system
that is effective, transparent, fair, and
verifiable.

Establish coaching, knowledge sharing, and
training sessions by external institutions.
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2.5 Promoting participation

Encourage employees to participate in
social activities in both the planning and
implementation processes.

Provide opportunities for comments and
suggestions via various channels appropriately
and thoroughly.

2.6 Safety, occupational health and work environment

1.

Safety, occupational health, and the working
environment are considered the responsibility
of every employee.

The Company shall support the issuance
of appropriate notifications, rules, regulations
and guidelines on occupational safety,
health and the work environment in
accordance with relevant standards and
legislation.

The Company will assign every employee
to attend a safety officer course according
to Ministerial Regulations, which set
standards in management and administration
for safety, occupational health and the work
environment.

The Company will regularly monitor, evaluate,
and improve the workplace environment
for the safety and health of employees and
its other stakeholders.

Knowledge and awareness of safety,
occupational health and the work environment
must be shared with executives and
employees continuously.

Al employees must cooperate in implementing
the project regarding safety, occupational
health and the work environment program
with the goal of improving the work
environment and safe work practices.

Manage outsourced work and contractors
to comply with safety regulations of the
Company and building management.
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8.

Ensuring safety at work that will raise
employee morale, which affects employee
performance.

The Company is a less risky business establishment
compared with industrial plants, and it occupies a building
that a corporate entity is managing to take care of safety,
occupational health and the building environment to a

specified level.

However, the Company does not neglect

to comply with safety laws and records accident statistics

as follows.

o ) 1l 2558 / 2015 1l 2559 / 2016
ANARUALAAINNNITNINIU
Accident statistics from work T8 (A) m@\‘i (A1) 998 a8l (AU) v@q (A1) 798
Men (No.) | Women (No.) Total Men (No.) | Women (No.) Total
laiveinanu / Not absent - - - 1 1
neIRIL / Absent - - - - -
NWNANIN / Disabled - - - - -
V@2 T9m / Deceased - - - - -
594 / Total - - - 1 1
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3. Conducting business with fairness

1. Code of Conduct

A code of conduct has been prepared as
an operations manual for members of the
Board of Directors, the executives, and
employees of the Company to ensure they
treat themselves, their co-workers, their
supervisors, their subordinates, and all
related parties with fairness and
accountability.
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2. Working with corporate governance-oriented
business counterparts

- A clear principle in selecting business
counterparts has been established under
which the Company will not support those
who lack good corporate governance such
as violating human rights by exploiting child
labour or those that are involved in
unethical and unlawful business practices.

4. Accountability to consumers
Rights protection for consumers

- Provide high-quality services to professional
standards.

- Manage staff to strictly follow disclosure policies
to protect customers’ confidential information.

- Never employ customer data to benefit the
Company nor any parties unless complying with
the law.

- Investors and related parties are advised to
contact the Investor Relations Department to
receive information, suggestions, and complaints
via the following channels:

Tel: 0 2697 3700
Website: www.finansa.com

E-mail: ir@finansa.com

5. Contributing to society and the environment
Conducting business under environmental standards

The Company is located in a high-rise building that
is managed by a legal entity appointed by co-residents.
The legal entity maintains the environment to meet a legal
standard, strictly follow safety rules, and provide maintenance
services on a regular, year-round basis for equipment in
the building to avoid odor pollution and noise pollution.
The building has also installed a waste water treatment
system. For indoor areas under the Company’s supervision,
the following environmental policy has been established
for management and staff at all levels:
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1. Provide knowledge of laws concerning the
environment in an office building and comply
with related rules and laws to promote a
high-quality environment in the Company.

2. Encourage the most efficient use of energy,
water, and other resources of the Company.

3. Make continued efforts to improve the
environment by supporting procurement
from environmentally friendly suppliers of
items such as photocopiers, printer ink,
and paper.

4. Raise awareness on reducing/preventing
waste and toxic substances caused by
work activities with efforts such as creating
a campaign to reduce plastic, foam, and
paper in toilet bowls.

5. Communicate an environmental policy with
staff on the Company’s efforts to protect
the environment in the workplace.

Promoting the effective use of resources

The Company has guidelines to promote the effective
use of resources to reduce/prevent environmental pollution
in the workplace as follows:

On electricit

The Company has invested in replacing T8
fluorescent 36-watt lightbulbs with T5 fluorescent
28-Watt tube lightbulbs to reduce energy
consumption and heat in the workplace.

Using software to control air conditioning with
an automatic switch for effective use, which
reduces risks occurring from unauthorized,
manual switching and reduces the unnecessary
usage and cost of electricity.

On lightin

The Company provides appropriate lighting for the

staff to avoid stress and accidents.
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On water qualit

The Company has placed importance on drinking
water by purchasing a high-quality Reverse Osmosis
System (RO) water purifier for staff to drink good water
and maintain good health, which helps improve productivity.

Providing knowlege and training on the environment

The Company considers the workplace environment
to be an important issue. The most important problem
facing this issue comes from misunderstanding among
staff. The Company has brought up awareness in direct
and indirect ways, including a series of staff training and
seminars on environment management, such as a seminar
on procurement of environmentally friendly goods and
services, for example.
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Finansa Plc. and its subsidiaries exercise collective
risk management strategy to reach the goal of long-term
business growth and sustainable return. Realizing that
potential risks may lead to investors’ partial or complete
loss, and inappropriate return, the Group focuses on
managing the risks to be at an acceptable level approved
by the Group Risk Management Committee.

The Group’s guidelines and policies on risk management
are set by the Risk Management Committee and
risk management report is presented to the Board of
Directors every quarter. Annual evaluation and review of
internal control system has been carried out to improve
and enhance the operating performance.

Risks Factors for the Group Operation
1. Market Risk

Market risk refers to change in value of financial
instruments resulting from change in market conditions such
as interest rate, foreign exchange, and economic condition,
which may positively or negatively affect the Group’s
revenue.

1.1 Risks on the Group’s Revenues Affecting by
Economic, Financial and Capital Markets
Conditions

The Finansa Group’s businesses and revenues are
closely related to domestic and global economic, financial,
and capital market conditions, which are not under the
Group’s control. Any severe change in these factors may
result in a negative environment in the Stock Exchange of
Thailand i.e. trading volume, share prices, capital raising
transaction, public offering transaction and investors’
confidence. Thus it could directly affect the Group’s revenues
from its investment banking business, fund management
business and direct investment business. However, under
this scenario, the Group may diversify revenue stream by
raising the revenue from other types of advisory service,
such as financial advisory services for debt restructuring,
and warehouse leasing business. Moreover, the Finansa
Group’s operational policy that not only concentrates on
operations in Thailand, but also in other countries, will also
helps reduce the risk attributable to market conditions to
a certain extent.
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Around the end of 2014 and in 2015, Finansa acquired
rights to sub-lease land and warehouse/factory buildings
in the Bangkok Free Trade Zone project with the sub-lease
period of 24-25 years. Total leasable area is 89,024 sgm.
Total investment value is Baht 1,423.3 million. The objectives
are to operate the business of leasing of warehouses
and factory buildings to operators and to create constantly
income stream for the Company, thus reducing the risk
attributable to market conditions.

1.2 Risk on Investment in Subsidiaries and
Associated Companies

Since Finansa Plc. also engages in direct investments
in subsidiaries and associated companies and in return,
expecting revenue from these investments. Risks on investment
arise when these subsidiaries and associated companies
incur operational loss thus directly affect the Company’s
financial performance. Investments in associated companies
in the consolidated financial statements are accounted for
under equity method while investments in subsidiaries and
associated companies in the separate financial statements
are accounted for under cost method less allowance for
impairment loss (if any).

§aﬂa:msﬁaﬁu 2559 / 2016 2558 / 2015 2557 / 2014
Us:inns1gla atunisiag JOUUSEN N N N
Type of Revenue Operated by % of Shares s1gla % s1gla % s19la %
held by FNS Revenue Revenue Revenue
95NANN7A9U MEneuaznisdanig
Investment, Advisory and FNS, FFM, 100 64.7 16.5 116.5 12.3 79.0 24.5
Management Business FC
gINaNNMIsUNAUALANNING
Investment Banking and Securities Business FSL 100 158.0 8r.9 2389 25.3 823 255
gInanaNNINgannITNamU
Assets Management Business FAM ) ) 108 84.2
ganalidnAf AU Larlsenu
Warehouse and Factory Leasing Business FNS 187.1 44.9 137.4 14.6 2.9 0.9
A
O’[hzrs 7.3 1.8 451.2 47.8 48.1 14.9
sauselAnannn
Total Revenue 4171 100.0 944.0 100.0 322.6 | 100.0
ﬁh;ﬁ;gg}f (A1) NEUAY FSS 25.29 67.8 | 70.1 352 | 51.0| 579 | 862
. MK 9.78 28.9 29.9 15.9 23.0 - -
Share of gain (loss) from investment B -
e g PD 36.38 17.9 25.9 ©.3) | 138
594 / Total 96.7 100.0 69.0 100.0 48.6 | 100.0
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1.3 Risk on Investment in Securities and Return

Risk of below-expected return from securities investment
arises with domestic and global economic fluctuation.

As at 31 December 2016, the Company and its
subsidiaries held net investment in securities of Baht 455.9
million, accounted for 12% of total assets of the Group,
increasing by Baht 48.3 million from those of the previous
year resulting from excess liquidity of the Company and
its subsidiaries of which were used to invest in trading
securities.

As at 31 December 2016, temporary investments in
securities held for trading was in domestic money market
funds, which was highly liquid and posed low investment
risk. The temporary available-for-sale securities were in
domestic marketable equity securities. The long-term
investments in securities were in government bond and
foreign funds.

The Group Investment Committee were assigned to
set business policies in asset allocation, investment
approval limit, and risk management so as to limit negative
return that may arise from volatile economic and market
conditions.

1.4 Foreign Exchange Risk

The Finansa Group consists of 1 operating overseas-
subsidiary and therefore possesses foreign currency
denominated assets and liabilities. Foreign currency
denominated assets and liabilities of the Company and its
subsidiaries as at 31 December 2016 was shown in the
table below. Most of the assets were in cash and investments.

Funswel (WURLOE)

SIELIL ey Assets (Thousand)

Sotlauovaunsweisou
% of Total Assets

Soela:uovhlaUSIU
% of Total liabilities

hUAU (WURLOE)
Liabilities (Thousand)

ABAANTANTY

2,988
US Dollars
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2. AWIABIGUANWAASY (Liquidity Risk)
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1.5 Interest Rate Risk

Interest rate fluctuation affects interest income and
expense of the Finansa Group. The Group has low interest
rate risk as its interest income is relatively low compare to
other types of income. Interest expenses came from bills
of exchange and short-term debentures and long-term
debentures with total outstanding balance of Baht 150
million and Baht 1,120 million, respectively at year-end
2016. As the Company has more of long-term liability than
short-term liability, an increase in interest rate will have a
positive impact on the Company or result in a lower interest
expenses compare with an increase in market rate.

2. liquidity Risk

Liquidity risk is the risk that the Company is unable
to meet financial obligations when they become due, as
a result of the failure to obtain sufficient funds at reasonable
cost within the deadline.

Previously, the liquidity risk was one of the most
significant risks for Finansa Plc. because the Company
relied on short-term loans in term of bills of exchange and
short-term debentures to maintain working capital and
investments. However, in 2015 and 2016, the Company
raised funds through issuance of long-term debentures to
acquire rights to sub-lease land and warehouse/factory
buildings which were non-current asset generating a steady
stream of income. Morever, the issuance of short-term
debentures was also decreased. This resulted in a better
maturity profile and reduced liquidity risk.

As at 31 December 2016, the Company reported
current liabilities in short-term debentures and current
portion of long-term debentures of Baht 500 million,
increased by Baht 94.7 million or 23% from the end of
previous year. The liquidity ratio, calculated by dividing
current asset with current liabilities was 0.91, compare to
1.12 in 2015, showing a slightly decrease in short-term
liquidity status resulted from a drop in current assets. As
for long-term liabilities, the Company had long-term
debentures-net of current portion of Baht 770 million,
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increasing by Baht 50 million or 7% from the end of 2015.
The Group’s capital structure comprised Baht 1,495.8
million in liabilities and Baht 2,185.3 million in equity, resulting
in a debt to equity ratio of 0.68 which was considerably low.

The Board of Director assigned the Managing Director
to set an internal policy to control the short-term debt
securities issuance and to report the issued amount and
outstanding amount to the Board of Director in a quarterly
meeting. In this regard, investors can check the Company’s
bills of exchange and short-term debentures outstanding
amount from “Selling Report-Debentures” of the Company
at www.sec.or.th.

The Group has applied collective liquidity management
policy with intercompany loans and borrowings and liquidity
gap calculation to assess its capital and liquidity adequacy.

3. Credit Risk

Credit risk arises when counterparties of the Company
are not capable to meet obligations and fail to make
payments when become due, which may damage the
Group.

The Finansa Group has a considerably low level of
credit risk as the Group has no lending business and no
policy on additional lending. Credit risks remain are from
debt securities held, as well as clearing and settlement
risk. To control credit risk, the Group Risk Management
Committee limited investment in bonds to investment
grade, or BBB- or higher rating bonds.
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4. Operational Risk

Operational risk refers to the risk of loss from lack of
appropriate internal control or good corporate governance
which may result from internal operational processes,
people, workflows, or external events.

The Finansa Group has strictly practiced good
corporate governance as stipulated by the Office of the
Securities and Exchange Commission (SEC) and the Stock
Exchange of Thailand (SET). Compliance with good cor-
porate governance principles is reviewed annually by the
Board of Directors.

As for the procedure against insider information
exploitation, the Group has set a policy to prohibit the
directors and executives from using information related to
the financial and operational performance of the Company
which has not yet been disclosed to public for their
personal benefit, including but not limited to securities
trading. Each director and executive’s securities holding
and holding of securities by one’s spouse and minor
children is required to be reported to the Office of the
Securities and Exchange Commission, in compliance with
Section 59 and the penal provision in Section 275 of the
Securities and Exchange Act B.E. 2535.

The Group has set up the Business Contingency Plan
to cope with the risks from unexpected external events
such as natural disasters and sabotages, in order for the
Group to be able to get back to business within an
appropriate time period.

Operational risk management has been overseen by
the Group’s Compliance Office and outsourced internal
auditors, who present their reports to the Audit Committee
on quarterly basis.

5. Risk on Personnel Resources

The Finansa Group’s business operations rely primarily
on its people. Executive management requires expert and
experienced personnel. In a highly competitive business
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environment, personnel with experience and expertise in
financial services which is in short supply are fiercely sought
after. Finansa’s management has pursued a policy of
recruiting more high-level executive, training and promoting
junior executives, as well as hiring experienced teams of
personnel. This policy proved successful and contributed
to the Group’s continuous growth. It allows the Group to
allocate substitute team in case of current executive or
team absence, lower the effect to the Group’s operation.
Human resource is highly valued by providing training and
on-the-job learning support, to encourage employees from
executive to operational level to constantly improve themselves
in common direction. Additionally, compensation relevant
to ability and performance is set at motivating level, in
accordance with market standards. This work assurance
in turn helps reduce the risk of personnel turnover.

6. Strategy Risk

Strategy risk arises when the Group is exposed to
change in business condition, strategy decision failure,
false implementation, or sluggish response to industry,
economic, or technological change, leading to negative
effects on the Group’s financial performance such as
revenue, profit, capital, as well as reputation.

6.1 Management Policies Influenced by Major
Shareholders

The major shareholders of the Group are Mr. Eugene
S. Davis and Mr. Vorasit Pokachaiyapat who are also the
Company’s executives. This enables them to exert significant
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influence over the resolutions of shareholders’ meetings in
some important matters that the law requires three-fourths
of the votes, such as changing of certain regulations or
increase and decrease of registered capital. Even fully
attended, all the other shareholders with the right to vote
will still be unable to jointly vote for examination of certain
matters of the major shareholders.

To reduce potential risk, the Audit Committee is in
charge of monitoring and making sure the Company’s
operation is in line with Securities and Exchange Act,
regulations of the Stock Exchange of Thailand, other law
and regulations related to the Group’s businesses, as well
as balancing management control on behalf of the
non-controlling shareholders to maximize the Group’s benefit.

7. Risk on the Changing of the Company Credit
Rating

On 26 July 2016, Fitch Ratings (Thailand) has affirmed
Finansa Plc.’s National long-term credit rating at BBB-(tha)
with Stable Outlook. It also affirmed the National short-term
credit rating at F3(tha).

The ratings reflect the Company’s small niche domestic
franchise and its improved revenue diversification following
the completion of its business restructuring initiatives.
Investment in the warehouse and factory rental business,
which was part of the restructuring plan, has weakened
its capital profile. However, the risks could be mitigated
by more stable revenue flow and profitability from the
business.

Over the medium term, the Company’s profitability
from core-operations is likely to remain weak due to the
low-margin and low-growth nature of the rental business,
while revenue from the higher-margin investment banking
business is volatile. However, the Company’s net profit
could be moderately stronger due to profit sharing from
its associated companies, which have better profitability
prospects and track records.
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Fitch Ratings (Thailand) assigns the National rating
of BBB(tha) to securities issuers or securities with moderate
default risk regarding timely servicing of financial obligations,
compared to other securities issuers or securities in
Thailand. However, changes in circumstances or economic
conditions are more likely to affect the capacity for timely
repayment than is the case for financial commitments

“ “_»

denoted by a higher rated category. “+” or “-” signs may
be applied to a rating to denote relative status within the

same credit tiers.
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Internal Control

The Company maintains internal control through the
following procedures:

(1) The Company has consistently evaluated significant
business risks affecting the Company and has
pursued a follow-up and risk mitigation process.

S

In controlling working operations of executives,
the Company has stated, in a written document,
the scope of duties and budget approval authority
for each level of those executives and has
allocated responsibility for cross-auditing.

(3) The Company has stated and pursued an accounting
policy which is consistent with the Thai accounting
standards and considered most appropriate for
the business. All documents accompanying
accounting records are categorized and maintained.

(4) Accounting Revolution Company Limited, an
out-sourced independent internal auditor, has true
independence in its work in reviewing that all main
business and financial operations are in compliance
with relevant laws and regulations and performed
with efficiency. The independent internal auditor
is under the supervision of, and reports to, the
Audit Committee in considering the adequacy of
the internal control system and supervising
business operations to comply with relevant laws
and regulations. In addition, Deloitte Touche
Tohmatsu Jaiyos Audit (Deloitte), the Company’s
Auditor, also reviews the internal control system
in accordance with the audit of the financial
statements. Deloitte reports the audit results
directly to the Audit Committee every quarter.

In addition, an annual evaluation and review of the
internal control systems has been carried out in order to
make improvements and enhance their operating performance

Four audit committee meetings were held in 2016
and all members attended the meetings, except for
Mr. Nuttawut Phowborom who was absent twice.
The Audit Committee and the Board of Directors evaluated
and reviewed the Company’s internal control systems and
concluded that from the internal audit report and the report
of the auditor, there ware no significant areas of concern
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and the Company had an internal control system which was
sufficient to safeguard against any use of the Company’s
assets by the executives and employees for personal interest.

The Audit Committee Meeting no. 1/2017 on 24
February 2017 appointed Accounting Revolution Company
Limited to act as an out-sourced independent internal
auditor of the Company for the year 2017 with Mrs. Sasivimon
Suksai, Managing Director to be the main responsible
internal auditor. The Audit Committee is of the opinion that
Accounting Revolution Company Limited and Mrs. Sasivimon
Suksai are considered to be qualified and appropriate as
they have true independence and long-term experience in
internal audit and internal control review. The Audit Committee
is responsible for the appointment or removal of the internal
auditor of the Company.

The Company has also appointed Ms. Wipa Nilsophon
as the Head of Compliance Department to supervise the
conduct of the Company in order to comply with regulatory
requirements and to provide suggestions and advice on
relevant laws and regulations to every business unit of the
Finansa Group. The Compliance Department reports to
the Audit Committee and Board of Directors and also
reports to the Managing Director. The qualifications of the
Head of Compliance is disclosed in the Biographies of
Directors and Management section. The role and responsibility
of the Compliance Department is written in the Code of
Conduct of the Finansa Group.

Risk Management

Realizing the importance of managing risks that may
affect operational performance, the Company regularly
reviews and assesses important risk factors as well as
monitors and establishes measures to lessen these risks.
In this regards, the Company has established the Group
Risk Management Committee which is comprised of
directors and management personnel from each company
in the group responsible for setting risk management
guidelines and policies of the Company and its affiliates.
The Group risk management report is presented to the
Board of Directors every quarter.
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Head Office Location
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Tnsdw 0 2697 3700 Tnsans 0 2266 6688

48/48 20 FI. TISCO Tower, North Sathon Road, Silom, Bangrak, Bangkok 10500, Thailand
Tel. +66 2697 3700 Fax +66 2266 6688
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Type of Business
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The Company and its affiliates provide services as listed below

1) ﬁiﬂwﬂ?ﬂmmﬂﬂ?LLﬂ”ﬁiﬂ%’]m‘nﬁum / Corporate Advisory and Investment Banking
2 ﬁiﬂwﬂ?ﬂmmwmmmmwu / Fund Advisory and Management
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) ﬁqiﬂ'ﬂmimwuiﬂﬂmd / Dlrect Investment
)

)

w

ﬁ?ﬂ'ﬂmmﬂmzﬂumLLﬂfL?\‘N’m / Warehouses and Factory Leasing
gINAUNENTINTRINENANNINE / Securities Brokerage
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Registration Number

0107545000080

Taraiwav3uv / Home Page

www.finansa.com

NUAANZIDEULAZITENTITZUAT
Registered and Paid-up Capital

1,235.2 @141 M / Baht 1,235.2 million

AU UNRANAMINE
Registered Share Capital

247 RuRY / 247 million ordinary shares

A | v
yamunngly
Par Value per Share

WUaL 5 UM / Baht 5

weanzidaunanning
Share Registrar

U3EW Audsushnuanning (ﬂ';i"mﬁ"lwﬂ) ERhl)
93 DUUSTANALEN WINAULAT LUARULAS NFILNN 10400
Tnsfwe 0 2009 9000 Tns&15 0 2009 9991

Thailand Securities Depository Co., Ltd.
93 Ratchadaphisek Road, Dindaeng, Bangkok 10400, Thailand
Tel. +66 2009 9000 Fax +66 2009 9991

daautind A3. ANNRT LATENUATNA Heauliudiuayannvanalal 3356 via
Auditor u’]ﬁlLWNﬁﬂﬂ qqmwmﬂnsm Nmuﬂ'ﬁymua qZ]‘.,I"IIZ@WIEJ’W;ILZ‘]"IJ 3427 ‘VI?’:]
mﬂum qauqusum nﬂauum%suaqzy’mummm 3809 1)]‘4‘@
u’mumns mqum Nﬂauum%su'aum'mummm 5035
U3EN Aaaan V1 Tﬁum ezl muum’h’ Ll
Lﬂ‘lI‘VI 111 ’ﬂ"lﬂﬂ’il’r]vlﬂm ﬂ’WI%“VI’]’JL’J?J‘a‘
‘iiu 23-27 nuumm”lm LANETIUUI LURRINSG NIINNA 10120
TnsAWy +66 2034 0000 Tnsans +66 2034 0100
Dr. Suphamit Techamontrikul, Certified Public Accountant (Thailand) No. 3356 or
Mr. Permsak Wongpatcharapakorn, Certified Public Accountant (Thailand) No. 3427 or
Mr. Niti Jungnitnirunda, Certified Public Accountant (Thailand) No. 3809 or
Mrs. Nisakorn Songmanee, Certified Public Accountant (Thailand) No. 5035
Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
AIA Sathorn Tower, 23-27t FI,
11/1 South Sathon Road, Yannawa, Sathon, Bangkok 10120, Thailand
Tel. +66 2034 0000 Fax +66 2034 0100
Vanee : famuanansnAnmdeyarasiimiiaonvannindiiiinldanuunuanimanisteyalszant @y 56-1) sanFminandlily

http://www.sec.or.th / Investors can study additional details of the issuer from the Company’s Annual Information Disclosure Form (Form 56-1)
on the SEC’s website at http://www.sec.or.th.
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130,222 211,915 106,993 110,262
632,208 617,239 1,240,493 1,421,688
770,000 720,000 770,000 720,000
70,128 70,316 70,128 70,316
23,440 16,352 16,407 12,187
863,568 806,668 856,535 802,503
1,495,776 1,423,907 2,097,028 2,224,191
1,235,198 1,235,198 1,235,198 1,235,198
1,235,198 1,235,198 1,235,198 1,235,198
208,455 208,455 208,455 208,455
34,800 26,800 34,800 26,800
1,008,756 915,314 535,478 415,708
(301,844) (274,910) (1,768) (3,371)
2,185,365 2,110,857 2,012,163 1,882,790
3,681,141 3,534,764 4,109,191 4,106,981
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selagsiavanning 27.1.1 157,988 238,901 - -
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selldau 27.1.1 7,294 187,070 12,985 12,943
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uazAtldanglunislszney
grfiansau Anmuaznsdans 35,257 33,862 14,805 15,279
suyuuazAtldanglunislszneugsiananning 82,086 108,771 - -
U ULAZAT AN EgTNA LT ARIAUAILAZ]TIY 93,792 67.155 93,792 67.155
AldanelunisuinisuazLismg 27.1.1 54,779 88,782 36,165 59,922
1AUIINNITIImheRuamuluLTEne et - - - 30,200
ANRBLUNUNTINNITUALHLITIT 27.4 52,196 102,069 31,299 32,982
SOUVTUI’]UIIa:FﬁTBO'"IE_I 375,812 441,474 244,559 251,051
douutimlsannGuamululsemson 96,637 69.029 - -
mlsnauldaranBituls 137,923 571,518 155,471 82,599
Al Rl 16 (7.242) (8.685) - -
mlsgnadmiull 130,681 562,833 155,471 82,599
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JUNISINUSOU JUNISINUIAWI:NNIS
2559 2558 2559 2558
137,923 571,518 155,471 82,599
(96,637)  (69,029) - -

67,487 56,131 65,617 54,256
190 185 190 185

686 2,114 686 2,114

(58) - - -

- (62,668) - 30,200

- (91.659) - -

(18,527) (65,658) - -
(2,961) 2,339 (1,543) (1,014)
2,755 6,864 - -
(192)  (110,281) (192)  (109,906)

- (168,000) - -

2194  (10,310) (1,684) 4,580
2,374 1,370 1,222 1,016
(535) (169) (127,523) (169)
57,016 38,721 67,812 43,399
151,715 101,468 160,056 107,260
(87,400) (146,604) 32,441 (128,600)
(199,658) 1,182 - -
25,940 (38,549) (2,564) 1,273
73,626  (20,731) 16,482 56,401
4,811 61,770 (60) 177
(206) (447) - (284)
(188) 4,964 (188) 4,964
(80,333) 134,689 (767) 14,514
(111,699 97,742 205,400 55,705
(57,387) (42,043) (68,386) (42,851)
(18,374) (25,055) (8,334) (8,120)
(187,454) 30,644 128,680 4,734
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TG 2559 2558 2559 2558
NS:IANUAQINNINSSUAYNU
SuliiBusrzduuaySunasesanaunians
Piflsadaeiu (fady anag - - 12528 (12,985)
Gurhniifaniszanlssiu (Lﬁﬁu) ANRY 5) 1,689 ) ®)
Lfium'ahmﬁfamnuluu?ﬁwiw (108,935)  (100,000) (108,935)  (536,350)
ﬁumd’mLﬁ@mnﬂuaw%mﬂﬁﬁ - (678,495) - (678,495)
Quananaiiagadunindnisuasdunsndlaifisonu (13,214) (6,018) (7.071)  (3,676)
Juaniuannnisavtsdunindonnsuazduninglalifonu 191 226,485 193 126,025
RUAWYUANNITAINU 36,525 65,658 - -
Ruanfuannisamieduasulutssmdes 30 - 163,543 - 178,000
HuanfuRuilung 40,414 23,786 127,524 169
Ruangrataniain (dlflw Aanssuaanu (45,024) (303,352 24,234 (927,318)
NS:IANUAQMINAINSSUIQHIINU
SuanFudmiuuanSusaziug 144,000 364,224 144,000 364,224
Ruanaraduruniauneldfoyoyignnisdu - @1) - -
L'fmrfjﬁmsmz%wmxﬁummm@i’mmnﬁ@miﬁLﬁmsﬁmﬁmﬁ'wﬁu GQlGN) - - (271,904) 634,772
Ruilunaans 20 (24,703)  (74,110)  (24,703)  (74,110)
Ruangnslaznann (41l Aanssudanntu 119,297 290,093 (152,607) 924,886
WAGIWMNNISIUAYATNUNISINU (4,328) 40,704 - -
QuaauazIaNATs YN SuaaRETL (@A) qN5 (117,509) 58,089 307 2,302
Quanuazsanafiouwin@uan o Suil 1 insax 200,057 141,968 6,402 4,100
Ruanuazsenaiiauwintuan o Tufi 31 Sunau 4 82,548 200,057 6,709 6,402
s s Alg Suan:
ﬂ'quLﬁuVJumnmiLﬂﬁﬂuLLﬂmajaFhﬁumnw,ﬁu'ﬁﬁu (anav) (22,606)  (46,570) 1,603 (1,583)
v aunindonnsuazauning sl (Lﬁmﬁu) AN (951) 852 (951) 852
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Finansa Public Company Limited : 131



UsUn Wuuz 91nNa (VK3u) ||a-usunueu
KUIYIKQUS:NOUIUNISINU mhsudauaooun 31 Suo1AU 2559

1. doyandldna:nisaniduviu
1.1 NSANUUNUUBILFTEN

UTEN WiTWgn ane (W) (“UTEW") ) laannziden
fammLﬂumwmﬂmmmgumﬂmLmquw 7 SUNAN 2532
anzifauulsanniiluidsamausntaiiosud 19
Aguiau 2545 wazaansidaulunaianannindums
ﬂi.umm”lwmmquw 25 NueNau 2545 laadntineuees
ummmﬂmwmmm Weuaan 48/48 a1AnInaln
TREICLH ‘Tju 20 DUUAIMILULD WUNEAN LUAUINTN
nganne Lismlsznaugsnaludszmalnalaamiiiugsia
Wan Aa mimmmmvmsmuwﬂ?nmLmvmﬂmmﬂmm
umﬂmm@memmmmmmmnu ganDiegInaliLgn
ARIAUATLAZLTNNY WanaNT mwa@ﬁm’tummimu
NIFIRURN ] Talsznauoe ITAYNIUTBUNA gInAdR Mg
mnmwa ﬁm@mﬂﬂummenmmmmmwu N19AN
AINENTNTL mmqﬁm@mmmuumwﬂ?n‘mnmwu

1.2 memifiunuaaudsndesfid Aoy

uFHNUANNSWE Wiludn aim

L3EMuannIne Wiluedn annm Tut e o e 3m
nevuludnsiaaas 100 qmmwmﬂuummmﬂmmw
HQMN’WEVL‘V]EI waztlsznauianislulszmdlng Hedud
24 LENEY 2552 ANZNIINNNTUTEMANAaYFRNN 9L
TmmmqmmmwmmmwanmwgLm ﬁﬁﬂ@mﬂ,ﬂu
mmenfammmmsmammqmuwmﬂmmw INNT
diulassainegsiananann mwmﬂimm Wunsreayym
neatlsy ﬂ@um‘mmﬂﬂumwmmmwanmwa uay
miLﬂummwnfammmmmmwmmmLﬂumaﬂmﬂm
Rausg 4 NINGAN 2552 Tomansmannindusilszmelng
WAEANNNUAENTTNNNINILYANN NS MA AR AVANN TN
”Lmummum@ummmwﬂmmLuummqmwwmquw
31 fUAN 2558

fiasn ua. fiugn Tadvindygdennedninadu
axAnaaevanninduwislszinalne Gnanisiiuaandn
UIHN Aa1adnTetnasautin (Uezindlng) ania
(MvY) wardnsnisiiuanndnuTem d1dnwniinyd
(Wrzinalng) ain AuusEmudnning Leaila lny
aaulatl A (‘SBITO”) uagldfudiszintadnaainun
LL@vmmmmmmqmu 140 fnunm LieTud 1 AA1AN
2568 ULazduN 1 AANAN 2559 MNAALITLTDLLAY vaii
U3tnelosazldFtnssAntadnadoniiae 40 &Ly
nelu 1 3 uainmsdiszsailumani 2

132 : Annual Report 2016

Vil 13tmeagaz fdapsnniiiugsiandiasuia ginia
Apmavanning ﬁfmqmﬂﬂumLmusnfamwufm
AU NMIAATIEINT mmwu‘twmmwa WaTgINABY
mimmumm‘mmwﬂ@ummmaiﬂ

‘].IfJ“]:W]EI@ﬂSJ‘W@ﬂ’W@W”LUHHWQ@HL@‘HV} 48/45 21AT
V]ZQITW]’]QL’)’B? ‘ﬂu 20 DUUANINLG WINEFAN LUALNGIN
NIANN

Finansa Fund Management Ltd. .

Finansa Fund Management Ltd Wussmeaeda
U?HWG@MHILL@MT’W@E@ 100 @mmmumuumwmﬂm
1u‘mmm LA L‘W@mLuuﬁimmmwuumwﬁﬂﬂﬁ
navnu T,WEINWJ’]NL‘ﬂ?;l‘)“]ﬂmium’]uﬂ’]iﬁ"lNVluLL‘].lUﬂ’Qﬂﬂﬁ‘
LQI&?Q&J@Q‘VM U?HV]F;I@EIEW]@EI“M‘V] L']_IF;I‘LWIQ@EIL@TV] P.O
Box 309 Ugland House, South Church Street, George
Town, Grand Cayman, Cayman Islands, British West Indies.

2. IntuRlunNISTANINUNISINU
2.1 NN IUNITAANILAZULAUDIUNITEIU

=) é/ Yo o [~1 a (=1
sunRuilFaavnutunmuazilunen Inamniy
NIMTFIUNITINENUNNINTRULAEATLT TNy T
fsusasialiutlsemdlne

\‘1‘1_|ﬂ"lﬁ‘L\‘quvLﬂGMVl’]‘Hu[ﬂqNﬂ?”ﬂ’]ﬂﬂﬁ‘NWﬁNu’]ﬁi‘ﬂ‘ﬂ
N17AN ZNQLL‘V] 28 NueNeu 2554 Lﬁ‘@\i MMUUATILNTER
mmmmuaun’mm W.A. 2554

a A ve o X % I3 o %
Q‘].Iﬂ’]il,\‘iuuvl,m’ilquﬂjuimﬂl“ﬁLﬂm%ﬂ’]i’]m&l@ﬂ’mqg
i’]ﬂ’WluLmﬂ,uﬂ’]?’JmN@ﬂ’]‘ﬂ@Q@Qﬂﬂ?“’ﬂ@ﬂ‘ﬂ@d\mﬂ’ﬁuu
ﬂﬂmuﬁl’mmﬂmLwﬁifﬂuuiﬁUWﬂﬂﬁiummﬂﬂﬁﬂm

2.2 NN IUNITAANIIULNITIRIUSIN

(M) uNTRuTINElATINILN TRV RILTEN Wil
AR (NUNTW) waruIedessaduuTsng
annzidenilutlsvmalnauazsialsenag sase il



DAN:ITELIAAD

onsiSoga:
yovMSiionU tu dun Tuds:ina anNUU:UOVSSD
31 suoAU 31 5U0AN
2559 2558
aw A awv a v P
usEnsasnusEntianulnensiuazlnadan
UTEm Wdudn ualnes aanin 100 100 ng griauTvnTgnvil
wsEmmwanning Aiudn Ain 100 100 ng gInaadiTsunia / gaiavanning
Finansa Fund Management Ltd. 100 100 Cayman Islands ‘qiﬁﬂmmmmmzﬁﬂ?ﬂmnmnu
Finansa (Cambodia) Ltd. 100 100 AN gInANUTNENITAINU
Finansa Hong Kong Limited 100 100 RN genanTnEvnegsia
v v i P - |
@) YRAAIANLAZTIENITAITEUINNUNNRANTE &Iqﬁlﬁgqun'lﬁ'ﬂfyﬂ

’s‘l’]ﬂﬁUi‘wM’J’NUiﬁ‘W LL@inHWﬂﬂﬂiﬂmﬂ’ﬂ@ﬂﬁ’m
QUﬂ’]?Lx‘luﬁ"JNuLL@'J

qummummuﬂﬂu@mw 31 fuUAN 2559
LAY 2558 maqmwa@wmmﬂuqummmw
1AnTaaaauLan aniduaunisiduaes Finansa
Hong Kong Limited 171 Wiludn walilnaa
1A Uaz Finansa (Cambodia) Ltd. fielallamsaaau
i sumstusaldeasumstuen Simnan
Tnsandedayaiidninlasfiimsuasfimdes
Aunsneg wilau uazrnls (I1AY)UW) VDIUTEN
panandnarulddanszanAyAaILnntusay

2.3 MsUINIATFIUMTTIBNUNNNTRUNRAN
Tuduazdsurlsaluiannal s

@mammwumﬂm@@nﬂivmﬂmmﬂummﬁmma

PN NN T I UT T R A T AU AT LU S uiE
saUsTHEIaNTUET Nl anATIuT 1 unsAN 2559
Tl swialdd

@ﬁuﬁ 1 (5udge 2558) msaueaunistiu
AUyl 2 (UFlge 2558) GuAAuvae

fnﬁuﬁ 7 (Fusa 2558) unszualiuan '
ailufi 8 (UFutl3a 2558)  wlenensting manlae
utlastszanunevnainyd
UAZIBRANANA

(UFuilga 2558) wmnsninemAsseLszey

LANNTIENTU

’71‘]_|‘1_|‘1’7]I 10

atfudi 1 Uulye 2558) Aryryneaing
faﬁum U5ulge 2558) s
faﬂuw U5uilge 2558) NAu apsuazalnanl

faﬁum U5ulge 2558) aalsl

faﬂuw U5uilge 2558) natlslgmiaasniineu

atfui 20 (UFuilge 2558) nstiyTdmiuRugaryu
mmﬁmmmumﬂﬂmmﬂ
m@mmnmnummmﬂmm
ANFFLIA

arTufl 21 (UFuilga 2558) wansenuatnmsilasy
wlanaasnsuaniany
[uUATENNLTEnA

fauum 23 (UFutlge 2558) suyunenEs

AT} 24 (UFunlge 2558) ﬂ’]ﬁ?LﬂﬂLNﬂ‘ﬂ@N@Lm’Jm_l‘Llﬂﬂ@
wranan1sNngadaInu

arTufl 26 (UFuilga 2558) nastiny@uazn1ssneany
Tasansuatlssloaiiile
AANAININU

fuuum 27 (U5udga 2558) sunisdulaniznang

Uil 28 (Uuilge 2558) RuaanuluuFEmsanuas
N3394AN

1( )
2 ( )
6 ( )
atfudi 1 7 (UFuge 2558) Aryey i
8 ( )
9 ( )
( )

Finansa Public Company Limited : 133



134 :

ariufi 29 (U5ulge 2558) nsseanunianisidulu
mmwmimnwwmﬁa
TUUTY

U5utlga 2558) flssiau

UFutlga 2558) sUnsdusTdenIa

1Fu1l3e 2558) MssiasAnIasFuning

Uiinlgs 2558) tszannunismildu wildu

@ﬂuﬁ 33
AtTu7i 34
atiu7 36
afuf 37

—_ o~~~ —

= a &K a o ¢
NBANAUNAUY LASAUNTNE

Fenaiati
@mum 38 (UFuilya 2558) Auniwdluiisnmu
a1Tuf 40 (ﬂ‘i‘]_lﬂ‘i\‘i 0558) adaMNIuN TN LA BNIT
. AU
AU 41 \NHAINTTN

mm‘g’;un'rﬁfmmﬂuwwmsﬁu

AU 2 1Fu1lga 2558

12 ( ) mzanalagldiuiunoe
atfuf 3 (U5ulga 2558)
( )
( )

! N1999NFINA
21Tu¥ 4 (UFinlge 2558) dnyoilsziun
atiud 5 (Ufulge 2558
WNDINEUAZNITANLTL
NuNLEN
nN17a199auazlsZidiuAn
WHAINITWENNTUT

@mm} 8 (UFu1lge 2558) duauALiineu
fm_mw 10 (ﬂmﬂm 2558) JLNNTIRIUTIN

fauuw 11 (UFuge 2558) n1gsannnanu

atiui 12 WFuilye 2558) miLﬂmme@mmﬂfmu
dolddsluRansay

AU 13 (UFuilgs 2558) mMasdnyarneRasss

arTuf 6 (Uutlga 2558)

NTAAIINNINTIUNTTUYT

a1Tuf 10 (UFutlge 2558) ANNTILARAINTTLNG-
na@itlaifiAanmAgades
AUIILANIZLAN LA

. Aansanaiiunu

atfui 15 (UFuilge 2558) dynnamiiiunu-tgla
ﬁimmwm

auTufl 25 (U5uiga 2558) rdduls - oG lag
A0NUNINNNIN BB
Aannsvirasesionuy

aufuf 27 (U5u1lge 2558) maﬂumum@m@mmﬁ
Lﬂmwwwummﬂuuu
EEGRE

a1Tuf 29 (U5ulge 2558) i lakadaysuesde

Annual Report 2016

a o ' = ey ¥
Aunindlivapieniineld

ANAIANLUNIULTNNS

arTufl 31 (U5utlgs 2558) meils - srensuaniaen

LﬂﬂQﬂUUiﬂ’]ﬁ‘IﬂJHm’ﬁ

2l 32 (U511lge 2558) Funsnellaiaifnnu - sy

WAulns

n’mﬁmmmmsg’; UNITFILNIUNNNITNY

QUi 1 (UFutlga 2558)
AT 4 (Uutlga 2558)
2l 5 (Uilye 2568)

QUi 7 (UFutlga 2558)

€

f?l‘]_l‘]_l‘ﬁl 10

mamﬂaauuﬂm’lwu@um
LN mmumnmﬁfﬂm@u
NITYTNY LAzl AR
ANHUZAR AR
n1slsziiudntennas
Usenausnadynvizall
ansludouldid@aann
NEVUMITENBU MILTOLL
wazmsL i nlpanmuwandes
msﬂmﬂmmwmmﬁlm
NWMIFIUNTTIOT @'uum 29
(ﬂiuﬂqq 0558) 1309
MeEUnanT iyl
ANMWLATHNANANNERY
Waguuweg

(UFutlga 2558) $UNNTRUTEUINNALAY

NNTABLAN

Aty 12 (UFuilys 2558) damnasdniniuuinig
atiuf 13 (UFuilge 2558) Tulsunsa@viaiiasignan
ATuf 14 (U5utlge 2558) daaniadunindnny

a1uN 15
N 17

11U9 18
11UN 20

11U7 21

laramisnadseland 4o
AMUARUYUTUAUAE
ﬂaﬁuﬁuﬁmmmﬂmimz\hﬁ
dmiuNInIgIUNITIYE
atfufi 19 Bas natlsslomi
YRINUNINU

(U5ulga 2558) dryryndmiunisneaing

ARIVTUNINE

(51l39 2558) nrana@unindlaile

a v v
WKUERA LA DS

(UFurlgs 2558) nsleuduningaingni
(UFuilga 2558) suyumatavtiaulugog

NINAREVTUVNDINI AL
Ruiniaedy



a o L =
1) u'zilg UANINNITUYT

LL‘LL’J‘]J{]‘]_Im‘V]'Nﬂ’]?‘LIﬂ_l"ﬁﬂﬂﬂﬁ“]_lﬁﬁ‘ﬂ‘ﬂﬂﬁ‘zﬂuﬂF;Isl,uﬂqﬁ‘
m‘mum‘l‘mmeawravm\imiL\mLﬂuLm@\m@mqmaNuw
LL@mw@mmmd@mqmmimmuﬂﬂim@mmnu

NIATFIUNTPEUIRIN IR udeRulaiEnans Ty
agnailuaredrAnyAasunITEull

24 &I’)ﬁ)’ij’?‘lJfl’?‘3‘5’7EN’IiJVI’Nﬂ’?ﬂ?iJ‘?\?Zﬁl/?Sﬂ’Iﬂ

lusrgAaa unmIuad uaga I Nduatiaauld

ﬂmammwumﬂmmﬂﬂumﬂwmmﬂummﬁmmi
T A AP ST S OF P A SRR . ey
sreiziaan AT livdenaniui 1 unsan 2560 Wil
Faseleli

NIATFIUNTLUYT

NITUNLAUBILNITIRY
AuAAILURE
JUNTLUAIUAR
ulaunanisigd nns
wasulasidszanninag
. My Lasdananan
a1uf 10 (UFuilge 2559) wimnsnlmenassatissey
LIA1T1ENNY

atfufl 1 (WFuilge 2559

atiuy 2 (Ufulye 2559

atiuf 7 (U5udge 2559
(

)
)
! )
atiuf 8 (U5uige 2559)

o

faﬁuﬁ: 11 (U5uilga 2559) dynynasing

afuN 12 (U5uilge 2559) M#ERuls

arTudl 16 (Uuilga 2559) i asuazgiinsnl

atfufl 17 @Wiulsa 2559) dyayntn
( )
( )
( )

AU 18 (U5uilge 2559) :els
AN 19

19 (13nlga 2559 nalselemiaaantinany
AU 20 (Uuilge 2559) matiy@dmiuRugayu
ANTFUNIAUAZINILTALNE
TayalNaInuAIINT e
WMABAINTFLNA
At 21 (UFunl3e 2559) m@m”mmmmﬂﬂ@ﬂu
wlasessmsuanilas
WUATIFNNLTZNA
fmm‘w 23 (1Fuilga 2559) suvunns)e
QUTuT 24 (Uuilge 2559) miLﬂmwm@mmmm
UAAA Vidanamsifiu Jaq
ﬁu
arTufl 26 (5uilge 2559) nastiny@uaznissneany
Tpssmanatsslosiie
' AANANIU
atiud 27 (UFuilgs 2559) wwnisRuanizianis

il 28 (51l 2659) RuamulutFimsanuas
N1339MAN

arTuf 29 (Uuilgse 2559) n331891un1eansRuly
ﬂmwmmﬁﬂwmm'ﬁ@
TUUIY

fu‘uum 33 (UFuile 2559) miimuu

Aty 34 (UFuilge 2559) N193718971UNIANITLIU
TEMINNA

fu‘uum 36 (UFuil3e 2559) mm@ﬂmm@mummﬂ

atiuy 37 (UFuilge 2559) ﬂa‘”mmmmuﬂu wilau
wmqmmmu WRSAUNITNE
fanaintu

fau‘um 38 (UFuilye 2559) Auniwdliisnm

arTuf 40 (ﬂi'LI‘]JN 0550) adaunIunineLienIs
AU

fau‘um 41 (U5u1lge 2559) inwmInTTN

T 104 (ﬂi‘]_lﬂ‘;"\‘l 2559) ﬂ’]ium‘ﬁﬂ’]ﬁi‘]_lﬂ’]iﬂ‘i‘]_l
qumwv]umﬂmm

arTufl 105 (Wiudsa 2559)ﬂ'n‘1_|m6ﬁmm‘wumwu
’Lumﬂmwum:mﬁmmu

aiTuft 107 (UFuilge 2550) NMsuaA9TIANITULAZNNT
Lﬂmmeammmmmmqm
NNNTRU

JJ’?ﬁﬁ‘E’?uﬂ’lﬁ‘ﬁ"lﬂxﬂuﬂ’l\?n’lﬂ?u

msanelagldviuiunom

RERRHEERE

dyodsenune

Gunindlavaudeundald

\eNEUAZNIIALHL

. nanLan

atfui 6 (UFuLlye 2559) nisdnTaauazlsTidiuen
UWRAINITWENNTUT

fu‘uw 8 (UFuilga 2559) dduanumaiineu

fm_mm 10 (UFuge 2559) qunsidusan

fm_m‘w 11 (ﬂi“LI‘ﬂN 2559) NTFINNITINU

A 12 (Fu1l3e 2559) mmﬂmwwmmnmnu

| solldiAeuRansti
AU 13 (UFuilse 2559) nMsdnyarngfAsss

il 2 (U5nlye 2569

At 3 (U5uisa 2559

atiuf 4 (U5uige 2559
(

)
)
! )
atfui 5 UFuilye 2559)

Finansa Public Company Limited : 135



136 :

N1SAANNNIATFIUNTLYT

ariufi 10 (U5uige 2559) AnudatvaeanigLna-
nedilaiSaanaReaTe
AENILRNNZAZAITLTANI TN
ALY

auTuf 15 (UFurlge 2559) dryaunidnaniiiney - f
ﬂﬂ@ﬁ’l,ml,nmﬂm

ariufi 25 (Uuilga 2559) mmquim - nsulanu
LU agEnIUNINNIINN B
m@qmmsmmmwawu

ariuf 27 (UFu1lge 2559) nssy meuﬂm@mmf]
memﬁuummﬂuuu
nguaNe

ariufi 29 (5uge 2559) nsilawnadayauesde
pnasduLlynuLEnIg

ariudi 31 (U5u1lgs 2559) el - SrenIuaniAasL

. AearuLnislason

iU 32 (U5uilge 2559) Aunindlifisanu - Auvu

Gulam

ﬂ’lﬁ‘ﬁldﬁﬂ"l&l&l"lﬁﬁ'g"lun’lﬁ‘ﬁ"lﬂd’)‘lu’l"l\?ﬂ"lﬂ?u

uTud 1 (Uutlga 2559) miLﬂ@ﬂuLLﬂ@ﬂuuumuw
mmmummmaa@m@u N7
UToue ATV O
. AR ARINL
atiud 4 (Ufuilge 2559) nsdsziiudndannas
| sznaumednnimizals
atiud 5 (Ufuiga 2559) 'Em%‘l;um'qu”lﬁﬁﬂmnﬂmnu
NNITENDY NTYTUL WAL
. msdfudgsaninuandes
atiud 7 (Ufuiga 2559) ma‘ﬂmﬂi\m@uummﬂm
mmﬁﬂumﬁfummuw 29
ﬂi‘uﬂm 2559) 138407
mmmmqmmmﬂuﬁmw
LATHINANAN1z R WA e
TULT
a1Tud 10 (UFurlge 2559) mesenuwmnamsRussndng
NNALAYNITABEAT
fm_n_m 12 (U5udga 2559) Tennadulviuninig
arTuf 13 (‘]JT‘]_I‘]JN 2559) isunsadnaiAuigna

Annual Report 2016

AT 14 (UFuilga 2559) daarinduniwdmnin
laranisuailszlaad 4o
muumqumwﬂum LAy
ﬂgmwuﬁmmmﬂmimmu
dmiuanTgIunieingd
fauum 19 (ﬂﬁ“uﬂi\‘i 2559)

' (389 HaUslemTeanTinay
atiud 15 (UFuilgs 2559) dryyrdniunisneaing
. afaaaning
AU 17 (5utlgs 2559) naganadunindnlala

. RUAR LA
AUl 18 (UFuilge 2559) msleudunindaingnin
AUl 20 (UFuilge 2559) suunaitlavmimilugeg
. mmamzﬁ’w%‘umﬁmaqﬁu
atfui 21 WFuilye 2559) Rumindedy

e o

wuILUHUANINNITLI YT

(2

wwatlfriRvnanistiny@dmiunssinsanis@uning
NNNNTRBLAZULAUNNINTRY

rhensueaisusyiimmdealmlszfunanszny
YBINIATFIUNITIVETUNNNITIRIUT I AULALLTULN
laisinansgnuaghailuaszdrdyresunisRudmine
NENl M 731499189 UN NI RURTLAINGTT

3. ulgurgnisUrygndrnary
wlananaindnaany Jaenaldd
3.1 mssuisalauazaildans

Yo Vv
n) TelfAunamin
sneladArunantinainnisilusaunuiesis
wiasamuialumglamunosineing

@) elarnars N leNuazLsnNg
meladsrrailaannazuiniafeadumele
AN AIANIATAZTUTANNTUANNELTA
18U

A) elAAILATAILTINT
saldAdwazA T NINedasFuinIN
TEULLINUDIATY YT AL A BLAUAI



(@) aeniiauay duaniuanRulAn d
iﬂﬂ"l,mmfaﬂmmmmquamumnNu‘l,uﬂamm
rmmmr:usmmmqmmzﬂymmmmLq‘ﬂmw
TAgANTUIUIAN L BARUAUANNTNTE AINTURY
‘Lmnﬂwwmummsyqﬂmummmmwma
m@mmmaiumnLqu‘lwnﬂwwmummi”
FINA19 UARANI N AIALE anTiad ez any
FaNnURWANI eI U] Haunu

IuﬂimmmaﬂLmﬂmmmmmﬂuwulwnmum
pandagananaazainl fuasinamtine iy
mﬂim%@ﬁmm U AADATEEZLIANTDIIY
G REGH

)Ml (Anw) q’mm?ﬁ@mw@ﬂmwwuu
a9 Mls @A) quma?sn@mw@nmww
LqumwumLﬂumﬁimm@mﬂmw o Un
MAnseEns

(®) waﬂLummyuuﬂuw@mmmmwu
mfanLummﬂuiwimmmmmmmm\ﬂm
AT AIINARDUULNUNWAATY FIURU
ﬁuwmwnL'Eumnu%ﬁfaLﬂuj‘wié’lﬂ'@aw%
TunssuRuiunainntu

() mfamumquﬂw
mnmmunﬂmmﬂuﬂﬂmm ANMLNEUTAIAN

o) A7 LGangl
Al EAN 1 U N AN NN U ASANY

3.2 HUAALAZSIENTNLLLNNISUER

Ruanuazansiiguviiluaalsznaudiatuan
WAz quhnﬁmmiLm.,,mummmvﬂmummmwﬂ@mm
dedarvuaseiunelusrazinalailiu 3 dewiuann
quw’l,mm wazlaifidaannalunisdnldviefnnisyyniw
Atlaz v

3.3 RuUaUEIATIILALIUAIUTTEZEN

UTEMUAZLTEN o uanIa A AT UA U LTI
mmuluma:mgfaﬂLL@”mHmQNmmﬂi”mmmmumwu
senelyd

(n) ﬁu@mu‘muﬁﬂﬁwﬂ‘Lﬁ@ﬁﬁmﬂ?xmmﬂuﬁu
A UTIATIUAZULAAIMNYAANEYAFITH N3
wasurlasyariaaamannindiuiiniiy
mﬂm?ﬂ'ﬂ,im@ﬁmmwu‘l,ummvl,immwuu,@“
nﬂammmummmwu

@) @ummu‘lwﬁﬂmfwéLﬁ@mwﬁqﬁﬁ@Wﬂuﬁu
mmummwm RUAIUIZIZENILARIAIN
UAPNYRFTIN mﬂﬂ@ﬂuuﬂmmmmﬂmwa
mnmquuwmﬂmwmimmﬂim@mumm
"waf"jﬂmwuwlufmmiﬂﬂ??q@f
iaaFaauaunszyivamhananning ag
uumﬂmﬂﬂ@ﬂuuﬂmmmuu’luwmia‘
mmwmmq,m"l,ismmmummmqau

(A) L‘Eumnu‘l,umﬁmmum;m@"Laaumuﬁmum
AnUrznmIuRuaImUianavTe I uaIU
TLUTHNIMINTZ LA NAUNADUAE LARIYAAT
mmﬁﬂmmummmumﬂ mumu/mummn
mmmmmmummmumﬂmmmm@mw
Furase Fesnuauiiinsminaiiazuanaily
sennsUsuiuaeldnenie

() Lqummu‘l,ummmmuﬂmm‘lumwmmmi
fummmmmmmﬂuuumwumiﬂ@mﬂi“mw
Lﬂquuammwmmme;ﬂammmwmnu
qNBEANANRBNNTABEAT (H13)

(3) Ruasulufanisiineadesiuandsznmiiy
RUAIYUTTHZENILAMINARANNTIAN UGNE
AMNAVNBENITABLAT (1)

MSANUIIELYUIBIRURIYIW L FIBT L RRe a1 9N

Iummmmﬂ@mﬂ@ﬂuﬂivmwLqu@\‘mu LSHNLAY
ummﬂm%ﬂimﬂmuﬂmmmLqu@qwulumimﬂslm
NAPNYRASITH T fauﬁi@mﬂ@ﬂuﬂiymmaumwu W
WAINANRTENINTIAANTTYTUAT AN ERETTH 8 TUT
Taulgmufinidlusanisinls @10) Tusunnls
1 mmummﬂammmummmﬂ@u viauanaudnuiu
Fnna) mu@ﬁﬂmﬂﬂ@ﬂuuﬂmmmﬂumummwnwu
LLmLLmﬂivmmmNumwummﬂ@mﬂ@ﬂu

3.4 gnulluazRulnen

@ﬂ'WLLLL'Z\] Lx‘]‘Lﬂ%ﬂﬂNLL@@x‘iL@W’] EI@@LQ‘LLMLHN?’JN
ﬂ‘ﬂﬂLUﬂﬂ’W\ﬁ‘U memfmmm@uummmﬂm selATe
[ﬂﬂum‘ﬁ/@’ﬁu@ﬂiﬂ@%dﬁu’]‘ﬂ@\‘iLQuELMﬂ?;INVlEIQVLNﬁ‘U?Lﬂuﬁ"WF;IVLﬂ
LL@C’NLﬂui"]ﬂﬂ’]i‘ﬁﬂ’ﬂ’mL\‘i"LﬂMﬂﬂN

WWLNQMNKQZ@H@“@MMQLWNUNVIH'].IEU‘HL“]JHW]I‘H’Q’]EJ
sluwmhmmwuummblimmwummmﬂ@u&tmmmﬂ

Finansa Public Company Limited : 137



ﬂ’ﬁ‘ﬁ]ﬂ@’Wiu’WEI@ﬂMuLﬂuMNKM’QVUWiﬂﬂ@ﬁ’WLf}\Iﬂ‘Mu
ﬁx‘lﬂf;l"'*]uﬁﬂ_l mumuﬂmﬂmmu%uﬂﬂwaﬂ@mmﬁLmamu
mm%qmmmuwmﬂumﬂmLLmLmem

3.5 RuasnulutsEvtasuazusEngIn
JUNITITUTIN

LQu@QWuluU?HVI?’]NSNEIﬂL’]uNu@\W}uVmﬁ‘HWLL@y
ma:mﬂ@imm’mmﬂwm“mmﬂumsmmmwmefaiﬂ,u
JUNNTRUTIN LLﬂﬂQSﬂﬂﬂ’W’WJQﬁ@QuLL@L@EI

JUNITHULRWIZAANTT

SuaspulunFimdesuaziimmonfiuansagluay
njiﬁumwwﬁ@mﬂmm\n%mmmﬁ%'ﬂﬂmluzgm% AINAN
\HenIRaeAT (M) Ruanuluidivdes SaFEmieju
‘mmjmmemﬂﬂmmwumuwuqvmmmumﬂmmumu‘wu
m\mmqLﬂumuummmuuﬂuwumﬂuau’LuauLm ANFIUY
MMIRUANIZNANIT

3.6 mmm@xqﬂnszﬁ/ﬁhLﬁamﬁm

mmﬂm:@ﬂmnimmmmmwﬁmwuﬁﬂm@m
FIANAZAN ALABNTT ﬂ’m’ﬁﬁ‘iuﬂuﬂﬁ“wF;IO’W’D?Vlﬂﬂﬁ‘uL,ﬂ‘V]
muqaﬂ,mﬂ‘l‘mﬁmumamNmf;lmﬂmmwﬂa‘”mmmﬂq
Faselelil

A1ANTANUNU 25 WAz 30 U
aqutlfuileenans 51
faﬂmmmumﬁu 3 uwar51l
P BIANUAIULAZRARA 51
NUNINULY 4 uar571

ﬂ’]L’N@Nﬁ‘ﬁﬂ’ﬁ")ll@EIELLL\TLIﬂ’]vlﬁ‘ﬂj’]ﬂVlULL@uﬂ'ﬁvLﬁ‘sﬂ’]ﬂVlu
LUﬁL@T’Q@uLL@”VLNSJﬂ’]?ﬂﬁﬂ"ILZQ@N?’] ﬂW@WM?UQUWiWH
TEWININ

3.7 ANEN15LE0

ansnisidiuandusammuinatdndiiaazas
AINBILFYYINTIUAZANHBNITAAYAAT (I1H) N1THAA
mhgavsmamuandadl iR auRsEnNe Aty
23-24 1

138 : Annual Report 2016

3.8 AuNSnluNAmpuLaznIsARaIULNY

(N) AIAMNLLN .
ArANTe eI EN UG Un TN LU A mun
mamﬂuﬂi“‘lmﬁlwmuLLuu@uwmmmnnWi
wmwen@Lqu@qwuiuinwaﬂﬂiuiﬁm'vmmm
NAAGVEAINTTYTUBIUTEM e B mumway
wmmumm@ﬂmmuﬂi”mmﬂ LazAIAe
N13ABEAN (B13)
@) Ruw?wﬁlaiﬁﬁamuﬁu
Aunindliddsanunengmslidsslaminsuls
WUUBULAAIAINIIANUINAFIAI NN B AT AN
- AR MU g MTUTaNALITANUITAANN
s ulnedsidunsamNangns sz lamd
T 10 1

- AR e ENNTnNaansafmyTAIIN
NP UIALATLAUATIAINDYUBIANTN

aumwﬂlmmmummﬂmﬂuﬂﬁmﬁlwmuLLuuau
ﬂyNﬂﬂiVlm’&@‘LIﬂWim@ﬂﬂ’]Lﬂuﬂiy’iﬁ‘lﬂﬂﬂ TARang
m@ﬂmf«wuuwmﬂum‘hmﬂ‘LuQUﬂﬁiiﬁuwmwuLL@ Als
mmmummmqau

3.9 AaLnszazenn

@

o

(n) ArynyLmiaiuau
Foundennnudssuaskanauunudaulnn
mfaamuﬂuwwmmumwammmgnmﬂmm

e udynIdIAEuY ALENIRATWAN

zqm&mnlmmmwmqmuﬂumlmw’l,uwm%

SJJ’]W‘V]‘LLLLZ%T]’{L?U’W mmw,uml,m'a@ummﬁmumq
mwmg‘nm@a&m&nm

3

(@) Aol .

AN RUNTNENANULFLUA T HARD LY
aavpn ALl esdaulunlalausnliusem
tefhdymyannmeRu FynimnisRuagiugn
HusaangrhevusooyapgRsssaresduning
mLfmm@mmﬂ%uumwﬁmmmuqumummmw
mmmmﬁmumummﬂﬂm ANGN NTTHNTL
mmmmﬁLmuﬂmﬂmwmqmmm I
HuniAusrazens dounaenidiesnoaziudinly
suilsnanuuaginlanneyuiiaiaiadunaon
mm@mmmﬁmmumww’l,mmmmmmﬁlm
mmu%mmmmeamﬁmm@mmﬂm‘ﬂﬂmmmm
Funindiign



3.10 Uszunaunsuiau

m']:mLmvmwﬂ@mmﬂixmmmmu@ﬂumme
UL nsdulileusinuasusEndeninie ynwulu
ﬂﬂwummmmnmmnﬁmiu@mmu,@ Nﬂfmmﬂuiﬂim
ﬂﬂumqLLumvmmmﬁmwmm‘mﬂi Iﬂ‘ﬁuL‘NLﬂi‘Hﬁﬂ@LW@
mmwumumnwumnmmmmmmﬂivmmmm
muwnwuuu’Lmamm%mm

3.11 YyARaUFaNaNsNneIaIny

'1_|mm@m@nqmﬁnmmmmnunumwummwafmj
RN Uﬂm@m@n@mimmmﬁmmmumu@”ummg
m@gnm’u@mimﬂum‘wLLﬂ:mwm@ﬂimﬂ%LﬂuTm
NNATIVTENNEaN UTaetn1tlANITATLANLAINUIL
UTEMLaz LTt ag

wanani ymﬂ@m?@ﬁﬂmiﬁﬁﬂﬁmﬁuﬁwmmuﬁq
UFEnTINLazyArsTalansnaetwduasrdAny iy
UTHMLAzLTEME DY JLFMNTEIATY NTTNNITVTENTINGNY
YRILTHNUAY mwwmwmmmﬂummwLquLL@y
AILANNITANHUIN UL BILTEN LA LT EM E B ma@mm
zﬁmﬁmsl,umfaumqﬂnmmnuummmnmq wazRannefi
qmm@mﬂmfmmmf«lmuawa@mmﬁwmmqLﬂumiz
aanylidnlaegnansaiTanes ey

3.12 1an1sNilukuasanelseina

u?ﬂmﬂmmmﬂmiﬁtﬂuﬁummr;h\jﬂizmﬂﬁlﬁ‘mﬁu
seminTidutuumladlddnauanilasu u duiiia
T80T LAY LLﬂmmmumwmmmumumLﬂuMQLqquﬂﬂ@
L\‘iulﬂ?’]ﬁﬁx‘iﬂﬁ‘ymﬂ’ﬁ\‘iﬂ\‘iLM@’a@ﬂ 0 FURUIBLIZEZLIAN
1890 ULl A H 1SR 91 198918951 AN T LI
Uszinalneg

ﬁﬁiiﬂ?amﬁmmumnmmﬂmmﬁumﬁﬁmﬂizm AQz
iml,ﬂuiwimm@msl,mwiuwmvl,immwmm nls
‘mmwummmwu

sumsduaastdtmdaslumalszmaiiduanaidu
snsszimaiimaudasiniutuum lndlidnmedaes
auATuislsvinalng o TuRuseuIvEzinaNTIEaL
z&’ﬂm*um?LLﬂmlﬁﬁum"wél,mwﬁ?mﬁlﬂu@umﬂ[fmﬂa‘zmm
ligmsuanilasu u Juiiinmanisdmiunisulase
1e3duresovuiiutunslivng uazlddn
wanilagudaeasaniunisulatansenislusunils

auuazilanauiinasaa namaesdnswani fey
A nnTkatArsunsduresuTEndealumalszina
uuwn’[umiﬂmmummmwuu@ zuanatiunasig
anmautlasmsunsduluesdlssneyauaesdanaes
ADB

3.13 miﬁﬂﬂ‘iﬂu‘ﬁué‘ﬂﬁﬁﬂ'ﬁﬁu

U?HV]T‘]J??’]EIH’]T‘H@QE‘]ﬁ"m’]?@uwuﬁLﬂuﬂuVI?WﬂMﬁ‘@
Mu@uﬂ’]ﬂ?ﬂ@ﬂﬂﬂﬁlﬁﬁ‘?ﬂ 31 QuVILﬂﬁi"]ﬂﬂ’li‘LL@ AN199m
N@ﬁ’]ﬂ[ﬂﬁﬁ‘i‘NslMNsU@\'i[ﬂﬁ"ﬁ’&’]i@u‘WUﬁﬁNﬂ@’]’)‘Wﬂ’lu‘Wiu@U
meﬁﬁu“n’mqu mia‘l,l,@wmmwuwmmmnmaﬂaﬂuuﬂm
N@ﬂ’]ﬂﬁlﬁi‘i‘&l“ﬂ@\i[ﬂﬁ"mﬂi‘@uwum/miﬂ&lv]ﬂ’)LW@ﬂ’]i“ﬂ@x‘mu
ﬂ’J’WNL@ﬂﬂ@”ﬁﬂ?ﬂ?‘wumuﬁ‘ijﬂﬁii‘mm‘VIULL@“’ﬂ’]LLT‘H’]ﬁVlu
LU@L@?@@H

3.14 NMSARLAITRIRUNSNE

ma:mLmumwmﬂ%mmiﬂiyl,wwmu@umu
TEEIY Lf;mmmmmm@mwmemaumwmmmw
wazLTEmtassasAaTely mnm@mmmmm@ﬁm
UFEMUazLTEMEagaryitnisdsznyafNAInday
TAUADBIAUNING LazuInnudITIAIAINTYTe
aum‘wammﬁmmwmmfmJLm‘mu UTEmMuavLTEme et
Ay @mmmfufamumwmumiwm’m‘ummmmmm
AelgFUA LAETUINAIIAYUIINNITADLAITBIRUNTNE
‘Luqum"l,ammwwm ﬂﬂiimﬂmwul,umtmqrau yamiAAd
VT,m‘uﬂwufamumwwuwmmﬂwmﬁwnmuwu
‘lumimmumwwmmmmﬂmﬂmamumwmu
LLmLmemulmm@qnm

3.15 ualszlagiiaasniinau

‘LIfJ“H‘V]LL@“"].I?J‘BV]EJ@E?']_I?NLLL@@LL ANA9 <l:']_I‘L(LZQ A
Numwun@\muﬂimummm nmwumammmﬁjw
‘]_lu‘V]ﬂL‘]JUﬂ’]ELﬁJ’Q’]EILN@Lﬂﬁ?’]Elﬂ’W

m@z@nﬁuw@ﬂiﬂmﬁmmwﬁm’]umﬁq@@ﬂq’mmu

U?‘ﬁﬂnLLZ\]Z‘LI?“ET’V]ﬂ"ﬂﬂﬁ?%ﬂﬁiﬂﬁizﬁﬂﬂﬂuw@ﬂiﬂﬂ‘ﬂﬁ
PBINTUNITUNAIDBNANITUATNNT LTI T Y FRANATE
meummmmmmummmmmmmﬂi nune o
FuRusaus: mwmﬁ?’mmummﬁﬂmmmmmw
Uszanninnsld (Projected Unit Credit Method) @a1lunns
Uszanunisangaailaqiuaenszualiuanaag
w@ﬂafﬁ,mfﬂummmwmmmm;ﬂu@mmm‘[mmmmuuwuﬁm

Finansa Public Company Limited : 139



gavteanNAgIuneatiaaanslsziuiy auldun
Numrauwumm ARIINITANRAN mmﬂmmuﬂ%ﬂ@u ]
Vil @mmﬂmﬂmﬁ‘lﬂﬁ‘lummﬂmmmi”wﬂwuwaﬂiﬂmu
ANV B aNANNIT BN A HAR ALY
1BIUBIATIFLNA

'].Ii“tf“l/]i“i_lﬁ‘ﬂ’ﬂ“ﬁﬂﬂ ﬂTmNmm@ﬂiimmﬂumﬂmm
mmnuwumm‘lmumiﬂﬁ mV]uLL@“’ﬂ’]VLi‘IJ’W mwummm‘mu

mMls (1AW ANNTUITHNUNTINUANANIAANGRT
dsziudunaut] 2558 Fuflunlaviemanulusunls
mmwmmmﬂimmmummLm@@u

mls (@anw) ANNNTUIENUNIINUNANADIAAFRT

Usziudadwinll 2558 ilusuly Fuglumiils @anw)
LumLmamﬂuqumﬂ,i‘mmwuLL@vvamﬂmwummm@@u

3.16 m#ule

Aldane (sels) AEdulsaadudiuniladunisg
Auamlsvidernayudamivtiiulsznausoaauauss
e #dulilunilaqiuusrn#tuldsanisdntiod

(n) midulaluailagiii
mmmiéﬁ‘lummﬂ%uu Ae snuaunsdulan
mmmiﬂ,ms;|mmmmnm”l,imqmwmmuﬂ
Alsnrannsunnstsannnnlsivansluaunils
°mmwuLL@um"LiﬁmmmuLumLm@fau iiasanriils
mamalallgsanmannafiaansieduanely
m@m‘l,fmwmqmw’l,uﬂ@uﬂ wazlailagon
iﬂF;Iﬂ’]ﬁ‘ﬁi&iﬁﬁw’]ﬁ‘ma@L‘ﬂuﬁ"]ﬂiﬁﬁ?‘@ﬁ’ﬂ%ﬂl’mwﬁ\‘i
i Mumummuiﬁlummﬂ%uummm‘lﬁmﬂm
@mﬁmwmﬂﬂmm videTienadagSinaiule
0l faumuqmmmﬁm N19_8U

@) n#RulArenanTyd
mmau”l,m@mmmummLﬂumﬁmmmmnmq
°mmmivmwmmmwmmm@umw&LL@.,,
Mumusl,uqummuﬂummmmmumiwmmvumu
AFunsmuanrilenien (§1unH) LT
LL@JLIT‘I:W]EI@H?UTMu@uﬂWHN‘Lﬂ,m‘@ﬂﬁ?mm‘LIﬂ_PTJ
mmummmnmwfmmmwmwms waziug
ﬂu‘Vli‘W?;Iﬂ’]“l:rL\‘luVLm@ﬂﬂiﬁlﬂum‘ﬁﬂ’]ﬁiﬂm@LLﬁIﬂﬁl’N
mmmmeumwLﬂuiﬂimﬁaumﬁQLLuQﬁﬂﬁvLi
M Faziianuruiaanefiazinnaunnang
ﬂmmmuumﬂ‘ﬁﬂiﬂmﬁlrﬁﬂmwmﬂnumumm
ALY qu?‘ﬂmmmmmumwmu Aunswe

140 : Annual Report 2016

m#Rulssanssintydasgnilivanas Slarls
mennEfiaginanlddslonianas nasndy
iwmi%mm@umﬂmﬂu"l,ﬂimﬂfaumwuum
U3ELarUIEmeagaziinnlsniansneanan
azthAunindmEduldransiniinFuedou
vizeviaanan s lemdly

LA RtasmunyaF AU TN e TR
miduldransiaiysadnmmedminemg
nuFEmanaglifulsslaniandunindns
Rulérenadiatiogd vida e mmnwmimmfmvﬁw
drssriauM EINaTALE vieTiraldAeudng
uihaziinatieild o Auilunuanigurneiu

snenIRunindLasuiaun #iuldsenasn
Umﬂmmnn@unuimmewmmymwwmw
zwlﬁmmgmmﬂummmuwmﬂLL@“Mumu
AanaINIINNALALLAYITEUATUT I a e
filaazinseniauLar iUt sy AUnIndFanan
FnttanAgND

UItuazLTEmdesnansonisAldananis
JulsiviFemalanEdulsnnasdesiumlsvse
panuldlusuiilsananuuazinlsanayu
aaanu mﬂmimmmiﬁlummﬂ%ummw
mmquim@mmmumm%uumn‘imﬂmﬂﬂm
AR DU BBl RMuT A Tas
m_mﬂmiwimuuwﬁ,mamﬂﬂmmu‘ummmwu
Tl dReanuviasisl

3.17 mlseanu

ﬂ’]VLi[il@‘Mu‘VlLLﬂm\‘isluﬂ'i_lﬂ’ﬂj“mm‘VluLL’N“’ﬂ'{LﬁJ’]m‘Vlu
LumLzm@mﬂum’hmwwﬂuwumummuqm‘[,mﬂmim”Li
fqmmﬂmmumLfmﬂmqumunmmygummgwmﬂ
witheagluszndngd

3.18 ms"lmaﬂwuwms]'muemiwmmuu,av
mem'auamﬂmmmnu PP FHIRITS LI
msﬂexmmms

Tunisdavieunisdulbmduldniausinsgiunag
PUNUNNNNTRU LTENUAT LTI DR RIenAtnatNia
‘umwui'mﬂumimwumuiﬂmﬂmmmm ntlszannnig
Lay mimw@@wmﬁmmwﬂumi Feflnansznuse
mummmmmummﬂ MumuLL@mﬂiLﬂmwafammmnu
Auninduasuiauiienainiy o Fuatan 298NS Lang



selauazAnldansuasthind fawddinisdszunninig
mfaammm'ﬂquwm@mqmmmmwmmﬂmmmma‘m
O Uzt WZW]Lﬂﬂ‘ﬂu@ﬂ@’]‘ﬂ}lﬁﬁ’mLL[ﬂﬂ[ﬂ’]\ﬂ,ﬂ‘«]’m
szanninnatiu

mesﬂ@mmmuLﬂﬂfmumwimmu@mmnw
1Jgzaunng qumaiﬂu

(N) YAAEATITN
yaAngAaTTNramanmindluauiainiszes
ARIAATUIUAINTIANGUBTENAIGA D FUTU
VN7gavineelaainaananninguis
dszindlng yargfsssneaiusingiyuis

LmzmﬁmmﬁmmLfanmurﬁ?mqmim%i%@"mq
HARBLILNULBIINIANAAIARTIAN TV INEYTE
ADTUNNTRUBULAILANTL YAREFETTNYDY
WU UANUIIAINHAANAUNTNEgNEU R
MR

‘lumﬂﬂmLwﬂmmﬂﬁﬁﬁmmLrﬂ?'mﬁ@mqrmﬁu
mﬂm@ﬂwuﬂummi WU AP ERTITN
muummﬂmﬁmﬂi ua U ey
'vm’mmmﬂim@mummuu@ﬂ,umLﬂummmm
SeiuanduiuAeiusidlunaauand ey
Tlaqiiuy mﬂmmwmmmqmmmmm/m@
faﬁmi'ﬂiymmmLLmnmqnumwmmmum
mizmmmmammﬂmﬁwﬂizmm‘uu

(1) mm@uummmvmm

- ummmmmmamuu@nmu@mnmn@
NANNINE
mwmmvummmfauu@ﬂmummﬁ?nf«]
mﬂmwwiﬂﬂmﬂmimmm@uumamu
@D_I‘ﬂ@\‘iNHSLMHEIN’Q’WHQ’]U'JuMuV]ﬂWm“ﬂ@y
Lmﬂmumn@ﬂmﬂ,zﬂm VaiilagnisRansnn
anszaziaIRaatsrlsznaufunis
?JLﬂmxﬁﬂiuﬁugmxmqmﬂ?u miﬁmim’l
ANNIAENLATYAAT AN TE AU BIgN YL
WAAZINe

- u?ﬁ‘wﬂ@ﬂﬁﬂi“ﬂaumﬁwﬁﬂﬁwﬁ
m‘]:wm@ﬂmmwaummm”ammmm‘lmu
T T T ATt £ AR P oy ey
AMIZNTTNNNTAINAUNANNING LAY AATA
wannindnunilided no. 33/2543 aaiuil
25 fvnAN 2543 Taunluiiainnuvilde
1 N5. 5/2544 aIFUN 15 NUNWUE 2544

(A) AIANNTIN

nsusziunsResmaasmmNienaniumedld
maszsnumeyasannisldueania@uning
wn@“l,ummNu@mmumiﬂumummmuﬂﬂu
Tumamuaniya Anannmslsii of ALBMNIURIITEM
1szannunssuaduasluatnaniianediagldiy
anuiasRuninenneliiinSuaauazAuIn
Ananifhugarilaaiulnsldanmananiivanzan
AR L TR RN T AT
17 uansireraziinayuainmsdesadluanau
VlLﬂuﬂ’ﬁ“”&’WﬂmLﬁmlu
Aunindm#dulazansfaiinyd

TN mmumwﬂﬂﬁELquimi@ﬂﬁimmumm
mmuw@mermmmwﬁiwnmmmmmwu
e EES Sefinana il g Aeudnou
mmwwvum%mqmﬁiu@mﬂmmewqu
‘LmﬂiimumnmLmemmmLmemmuuu
T,mﬂwmmiﬂjmummimwmaz:mmmmmunﬂa
NN ENANAINATA LB AR MLAALTI9IAN
Weniels gaUNTIUIURUN TN EEULA
samssintinydmistmansiug o SuAusaLIzey
IANTIENU

Finansa Public Company Limited : 141



4. RNUAANA:SIYNISIRYUINIINUAQ
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TINRUAALAZINENITALLLYINRUER

5. Nuavnu

5.1 AUUNATNUSELANTBIRUAINY
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YUNISINUSOU

(AUSE! : WUUIN)

fu 3un 31 SUXIAL 2559

fu 3un 31 SUDIAU 2558

SIMNU/S1MMUUYB yamensssy SIMNU/S1MMuUYB Yamensssy
371,816 374,406 284,606 285,992
2,590 = 1,386 -
374,406 374,406 285,992 285,992
7,949 5,767 7,759 3,820
(2,182) - (3,939) -
5,767 5,767 3,820 3,820
380,173 380,173 289,812 289,812
10,595 11,009 10,784 11,351
129,410 56,901 146,994 98,696
140,005 67,910 167,778 110,047
(72,095) - (47,731) -
67,910 67,910 110,047 110,047
7,800 7,800
26,873 27,066
34,673 34,866
(26,873) (27,066)
7,800 7,800
75,710 117,847
455,883 407,659
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(AUSE! : WULIN)
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U 9UA 31 SUMA 2559 U 9UA 31 SUMAU 2558
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(AUSE : WuUIN)
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6.2 AUUNANNITEZIANLNARUAIR Y TUN
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U UA 31 SUMAU 2559
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Fidond Fdionrd Fudiond Adiord
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(AUSE! : WUUIN)
JUNISINUIAWINNIS

U 3uR ru dun
31 suUOAU 2559 31 sUOIAU 2558

U dun U dun
31 sUOAU 2559 31 SUdU 2558

gnuilRusiaanFuaIngnA - 4,940 - 4,940
qnviiau 45,705 89.619 1,533 1,688
saNgnnilau 45,705 94,559 1,533 6,628

8. Adontiavduv:gry

JUNISINUSOU

(AUSE! : WULIN)
YUNISINUIAW:NANIS

U duR U duR
31 sUAU 2559 31 SUdAU 2558

U SuUR U SUR
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9N AAenlasdEAzgry FIntinyd) (58) . = =
gantanst] 171,143 171,201 13,000 13,000

9. RNudinhdanis:ads:niu

o JUTi 31 SunnAN 2559 waz 2558 13EMIIEURNN
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10. RNuavnuluusSBngoIA:USBNSOU
10.1 Juasnuluudsmdanluaunisusin

U AUN 31 FUNAN 2559 WAL 2558 LiTENLAZLITEMERS
mqumwﬂuﬂqmiwLﬂuummqmummmmmw
f;ﬁmuimmﬂ‘luqummumﬂmﬂmm@ Lfaﬂmmm@”l,ﬂu

(AUSE : WuUIN)
YUNISINUSOU

dndoumsiionusoeia: S1NU HamPmULEU
: ’ miudsdoulAIFel
. £u dun £u dun £u dun fu dun £u dun £u dun
Bousun Us:innioms Usianfi 318Uy 31 suUoAW 31 SUdDAY 31 SUdAY 31 SUDAY 31 SUDIAY
2559 2558 2559 2558 2559 2558
uSGnsou
ua. Wlude lofa a1 @wnaw) genavanning lny 29.29 29.29 536,350 536,350 687,583 641,967
LA, SUALANEMS gINANmIUN
adaaaning  ng 9.78 715 545435 436,500 572,539 452,465
USUnsoulovusBngoy
Siam Investment Partners, L.P." ﬁudquﬁﬂﬂ Cayman
1BINBIYU Islands 50 50 4,180 4,210 728 733
a. TBnenmsamu lovlaaias fifsnmn
Bumesiuduuua in®@ NNIAINU ng 3.75 3.75 300 300 138 135
TR UaUlULTENT N 1,086,265 977,360 1,260,988 1,095,300

(1) Siam Investment Partners, L.P. amummmimiuumm
@y, Wihnde lasa snin (N mmmummwﬂu UA. wﬂ?nmmmmu L@v\lmm@@ @um@uwﬂuuu@ gl @ﬂm@mv 06.25 fatiu 13smuaz S imdes
FuRdndaumeaauly ua. wﬂ?nmmmwu vamlmmm Aumafiuiuwus ain mumaﬂmaﬂm 31.94

148 : Annual Report 2016



U3 WSRHNA ALIARALULNUN AN R

mmﬁﬁﬂi”mmm”mmmm?ﬁmLfim"uﬁ 19
Nuie 2558 ;434maumm”mewmumwum;ummm
13t weaaLnA Aiaaotns 41 (“NIDELNA") sml,ﬂu
UTENTIN mmmuwmwm@mm@ﬂ”l,mmmw AUAY
LANENNT AR (MVNTL) (MK?) sl,m'mwum 10 v vlu
mmumummu 436.50 &runm 1ag MK azgisean
aumwwmimmmanuummmmenu ATUIU
70,975,608 iU m@mmﬂummumﬂm 7.15 289N
AN L‘LIF;I‘LLLL@WNﬁ‘“’LL@’Jﬂ’]EJM@Qﬂ’]iLWNVIu slummuu@v
6.15 U 1D 26 fA1AN 2558 mwiﬁl‘,@umwmmvm
Fomuald MK funalinsomnwalaldifudsnion
seauFEmanseld UsEmiuimlsaannisanmireiuansity
AINANLUILNNTIRUIINAUIU 91.66 AIULN

USHN AUAILAUZNNG ANA (NUNTU)

Lﬁlaﬁu'ﬁ' 27 manAN 2558 UTEMlATuuayues
UTEN AUALANENIT ANA (NUIEU) (“AUAS7) AU
70,975,608 U viremAadudndiunisieuietay 7.15
luszndnedl 2559 mwmimmwwumummmm NI
mwawumwwﬂuwmmmu 96,975,608 Y1 DA
Lﬂummmummwummz 9.78

yFEmRasanantszinn Juaanududuaeuluy
LTENTIN Lummﬂmm@mﬁwa@mqLﬂumimmmiuma
nnuauleuaiIunIsiALnuIaIuTEetluame
NITUNTUBILITEN

vsEnuannsng Niwds lasa a10n (u1tw)
UsEmuannineg Wiludn ands (ua. Weludn”) dauilu
Ui tleausEmtevuienss 100 Devulutdsmuanning
Wrlude Tosa anie (o) (ua. Wlude To5a”) auau
170,269,978 Mu vizepndudndiunisiieuiesay 29.29

ludeauiunay 2558 mwimwum Fhiude loa
VANNASNUIL 170,269,978 ViU ﬂmﬂummummwu
Xasimy 29.29 anUiEmeesfisnnn 3.15 UIMAaNU 79N
WAt 536.35 UL @ﬂ"\ﬂiﬁmm $18NNTINANY
lafinansenumAesunisdusas Lummnmmfauumwu
mnmf;mmaﬂ?zmmwramiqmimmmmumwwmn@m
Wilun

10.2 RuasnuluiisEmsasuaziizmmenluauns Ry
LaWIERANIg

W T’LW] 31 SUNNAN 2559 Uay 2558 U?HV]NN‘LL@\W]LL
IuU?HVlﬂﬂﬂLLNUU?HW?’]N"H\TLL’NMJN@ﬂ’]ﬁl’]N’]ﬁi"Wﬂﬁﬂu
TwiunmsRuenizianislaadaay L@ﬂﬂﬂ\‘i[ﬂ’ﬂiﬂu
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JUNISINUIAWININIS

(AUSE : WULUN)

el 5 angdoumsiion MMUUNYB vuduwasu
NuISEINBE1S:IA (0390 a::)o u L“J?nu S]z#g"” -
fu dun fu dun £u SUA U dun fu dun fu dun —dthhUU?ua'ﬂ
Bousun Usinnioms  UsinA 318uoiA” 318uUdAU 318U01AW 31s5UdAU 315udAU 31 8UdAU m
2559 2558 2559 2558 2559 2558 2559 2558

UsHnsias
ua. Wi ganavannindg e 700,000 700,000 100 100 734,709 734,709 87,500 -
uan. #iudy ualilnea griaimnsgnuil  Ine 511,000 511,000 51 51 467,787 467,787 - -
Finansa Fund Management Ltd. ﬁiﬁ’ﬂﬁlﬁﬂm Cayman 690 690 100 100 151,790 151,790 - -

UAZRINALAMNT  Islands  (fuandty)  (fusnsiny)

RERSN 5,732 5,732 100 100 573,198 573,198 - -

(uLENAVE) (AuLTNEYE)

Finansa (Cambodia) Ltd. ﬁiﬁ’ﬂﬁlﬁﬂm

RERSN El 192 192 100 100 204 204 - -
Finansa Hong Kong Limited piadifnmngfia  dean 512 512 100 100 512 512 - -
Ruaaulusemeas 1,928,200 1,928,200 87,500 -
Win AdenisFeonen (455,839) (455,839)
Ruaauluusemdes - qns 1,472,361 1,472,361
U5ENGIN
uxA. SupdAvzs FINAWRIUN

adaisuning g 992,010 992,010 9.78 715 545435 436,500 17,744 -
ua. Miwde lafa ana (onaw  genavannindg e 930,245 930,245 29.29 2929 536,350 536,350 22,135 -
RuawuluiFemsay 1,081,785 972,850  39.879 -
7nRusmUluLT I p AT LT EM TN 2,554,146 2,445,211
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11. Nuavnus:g:912lUfYNIsNINYdFoNNU

JUNISINUSOU

(AUSE! : WULIN)

dndoumsiionusogia: PuavnulusiMnu
. fu dur tu dun tu dun £u dur
Boussn Us:nnnoms Us:inA 31 sudAY 31 suoAY 31 suoAY 31 sudAY
2559 2558 2559 2558
Siam Investment Fund I, L.P.{") nesu  Cayman lslands  5.87% 5.87% 20,929 21,079
9N ANRBNNTABLIAN (20,849) (20,999)
Ruasnuszazendlufanisi
Wnedaeiu - gn 80 80

() Siam Investment Fund II, L.P. atiszudngnisgnsztingd
@ Anuanlassanunaielaensdlugiug limited partner uazitialasdaslugius general partner

12. omsia:gUnsnidns

JUNISINUSOU

(AUSEI : WULIN)

oxmslia:eou ounsnu InSoonNIziv ENULIALE aunswel SoU
USUUS|\)O1F]’IS awunou I1asANMO S:A010M
TIANNU
31 5uUAN 2558 154,864 65,596 22,193 5,465 - 248,118
dedawdn - 939 228 5,356 37 6,560
Anlnyd/Aanmina/deauaan . (380) = (1,153) 37) (1,570)
31 funAN 2559 154,864 66,155 22,421 9,668 - 253,108
AABNTI A EZEN
31 §uAN 2558 (88,671) (52,052) (16,534) (3,326) - (160,583)
A@eNT gLl 915) (4,306) (1,811) (256) - (7,288)
AntityT/aminedausen - 380 - 1,153 - 1,533
31 fuAN 2559 (89,586) (55,978) (18,345) (2,429) - (166,338)
YARAIENBANLIEYT
31 fu0nAN 2559 65,278 10,177 4,076 7,239 - 86,770
31 §uAN 2558 66,193 13,544 5,659 2,139 - 87,535
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TIANY
KL/ L

31 SUNNAN 2557
Folaudn
Antityd/avihelauaan
31 fuUAN 2558

ALRANIIARE AN

31 fiunnAN 2557
AAaNTANd LTl
Antityd/amie/lauasan
31 fuUNNAN 2558

NAAEN R NLIT

31 §uU2AN 2558
31 SUNNAN 2557

ALRANTIANRI NS UL RUGRIUN

JUNSINUSOU

(AUSE : WULIN)

31 §u2AN 2559
31 fUAN 2558

TIAINUY
LR/ L]

31 fUNNAN 2558
Folaudn
sipltyd/anuthadauaan
31 fUNNAN 2559

ALRANIIARE AN

31 fUNNAN 2558
ALAaNsANd L]
Antityd/amie/lauasan
31 fu0AN 2559

UAAEN BRI NI

31 fUINAN 2559
31 fu2AN 2558
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oxmslia:dou ounsnd INSOLANIFD ENULALE aunswei o1
Usuusoorms ghunow 12RO S:hidwM
259,744 73,054 33,354 6,090 = 372,242
= 1,503 335 1,709 250 3,797
(104,880) (8,961) (11,496) (2,334) (250) (127,921)
164,864 65,596 22,193 5,465 = 248,118
(142,856) (56,010) (25,847) (5,453) - (230,166)
(4,654) (4,911) (2,122) (196) - (11,883)
58,839 8,869 11,435 2,323 = 81,466
(88.671) (52.052) (16,534) (3.326) - (160,583)
66,193 13,544 5,659 2,139 = 87,5635
116,888 17,044 7,507 637 - 142,076
7,288
11,883
(AUDE! : WULN)
yUNIsRuRWNINS
ovmsliasgou ounsni INSOLANIFD ENUWIRLE aunswei saU
Usuusvorms aunowu Ia:ANMO S:HhO10M

154,864 53,607 12,335 1,563 = 222,359
- 255 171 - - 426
- (380) - (1,153) - (1,533)
164,864 53,482 12,506 400 = 221,252
(88,672) (42,286) (8,160) (1,155) 8 (140,273)
(914) (3,437) (1,290) (78) = (65,719)
= 380 = 1,158 = 1,633
(89,586) (45,343) (9,450) (80) = (144,459)
65,278 8,139 3,056 320 = 76,793
66,192 11,321 4,175 398 = 82,086




(AUSE : WuUIN)
YUNISINUIAWINMNIS

omsliasgou gunsni INSOLANIFD ENUWIALE aunswei Sou
Usuusvorms hunomu Ia:ANGO SHhO0M
TIANU
31 §UINAN 2557 259,744 57,059 17,829 1,945 - 336,577
Falauidn - 1,071 34 400 - 1,505
simltyd/anuhadauaan (104,880) (4,523) (5,528) (792) - (115,723)
31 fUNAN 2558 154,864 53,607 12,335 1,553 - 222 359
ALRaNIIAETEN
31 fUINAN 2557 (142,857) (42,705) (12,045) (1,945) - (199.552)
ANLERNIIANENTUT (4,654) (4,064) (1,604) @) . (10,324)
Aatityd/amie/leuaan 58,839 4,483 5,489 792 - 69,603
31 fUIAN 2558 (88.,672) (42,286) (8.160) (1,155) - (140,273)
UAAEN BRI NLIT
31 fUIAN 2558 66,192 11,321 4,175 398 - 82,086
31 fUNAN 2557 116,887 14,354 5,784 - - 137,025
AdaNsIAAsLT RugaTuR
31 fUNAN 2559 5,719
31 fUNNAN 2558 10,324

m Sufi 31 SunnAN 2559 uay 2558 TP UANNAY
WnAEaNsANEY @mmmmimvaﬂmmenmnmm@u
91 mLmsqﬂnmuu,mLtmmmﬂmmagmmqu 73.49 AL
WA 73.94 MULNN MNAAL (RWISLTEN : 56.52 A11ULN
WAY 57.22 A1ULNN AINAAL)

tu 'J"LJ,‘V] 31 fUNAN 2559 LAy 2558 mwimmwamm
muﬂmwnwmmﬂmmuummqwmummu 65.28
AULN LA 66.19 ATULN Vlﬂmﬂiuﬂuwmuwummumﬂu
mmu 150 &1ULN 'vﬂ,miumnmmuummﬂuﬂ?wmﬂ
WU (Q‘MN’]ELMQT@ 24)
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13. AMADWTLUANS

ArANTEN fu Judavivaay

FAG RV
ar ar = o ﬂy vV

9N $1ANANLTTYT D4 FuTeT
GRGRRERILEY

9N ANANNTENARAN NN AZAN
AIANNTENgNENaUINANRENTABE AN

ANLHANTAREAT
31 §uU2AN 2558

AIENTBIANNBHATIAYUAINNNTABE AN
31 5uAN 2559

AANNUANENE

31 §u2AN 2559
31 fUNAN 2558

14. @nSnsidn - ans

FIANU
AnBnnsLEnTinu
793
ANARANUUN RS HN
Ansnsniiau
793
AN - gvd
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JUNISINUSOU

(AUDE! : WULN)

usBhhannswel Finansa Fund USBn WUus SoU
Waus 9nNn Management Limited IAUUMOa 91nn
234,709 108,000 287,231 629,940
(49,021) (44,879) (114,007) (207,907)
185,688 63,121 173,224 422,033
(74,124) (17,765) (45,471) (137,360)
111,564 45,356 127,753 284,673
- - (127,758) (127,753)
- - (127,753) (127,753)
111,564 45,356 - 156,920
111,564 45,356 - 156,920
(AUDE! : WULN)
JUNISINUSOUIIANUNISINUIAW:NANS
AnSUUAUaNIUN 31 SUOAU 2559
EONAVINED o EONAVINED
tu dun 31 suoAY 1wUdu anao tu dun 31 sudAY

2558 2559
1,415,875 - - 1,415,875
1,415,875 - - 1,415,875
(42,265) (57,180) - (99,445)
(42,265) (57,180) - (99,445)
1,373,610 1,316,430



(AUSE! : WULIN)
YUNISINUSIUIIATNUNISINUIQWIENNIS

AnSulEAUandUN 31 SUDAU 2558

EONAVINED o EIONAVINEGD
tu dun 31 sudAY 1wudu anao tu dun 31 sUdAY
2557 2558
§IANU
Ansnsuiniiau 708,194 707,681 - 1,415,875
794 708,194 707,681 - 1,415,875
ANRRAN UL FL AN
AVBnNsLEnTinu (1,006) (41,259 - (42,265)
793 (1,006) (41,259) - (42,265)
a&ngnsidn - gns 707,188 1,373,610
FdRs N usuT R ugaiud
31 fu01AN 2559 57,180
31 §U01AN 2558 41,259

[

15. AunsSwglutiddaudns

AUNTNALNTAIAUL o JUA 31 SUNAN 2559 WAL 2558 1lsenavisisl

(AUDE! = WUUIN)
YUNISINUSOU

s1mnu MANDIKLNEE:aU
gonAIngio EONAVINGD  EIOAAVINGD gonAoindo - L EONAVINED
fu oun mugu anao £ sun Y Sl IGUu anao L e L el
31 suUdAY 31 suory 31 sudnY 31 suonuy 3 - 31 sudAY
2558 2559 2558 2559 LSucs 2559
- peNfumesTenAwls 85975 9,816  (6,439) 89,352 (58,995) (2,851) 2,362  (59,484) (24,086) 5,802
- ANANINEUINNBAN 2,653 156 - 2809  (1,770) (168) - (1,938) - 871
EOEY 88,628 9,972 (6,439) 92,161 (60,765) (8,019) 2,362 (61,422) (24,066) 6,673

(AUDE : WULN)
JUNISINUSOU

s1mnu MANDIKLIEE:aU
gonAInEo EOMAVINGD  EIOAAVINGD gonAoindo - L s EONAVINED
U dun gy ERED £u dun £u dun 1oudy EREm AN s dun
31 U0 31 suowu 31 SUDIAY 318U e 31 SUdAY
2557 2558 2557 2558 2558

- peaNfamestenWAuLas 85038 3323  (2.386) 85975 (58,598) (2.769) 2,372  (58,995) (24.066) 2,914
- Asssaanlueym

TN LAY T AU
AN9UTN 12,000 - (12,000) . . . = = . .
- ANANNTNAUINNBAN 2,533 120 - 2653 (1,550) (220) - (1,770) - 883
399 99,571 3,443 (14,386) 88,628 (60,148) (2,989) 2,372 (60,765) (24,066) 3,797

Afin gL R uan Ui
31 §uU2AN 2559 3.019
31 fUNNAN 2558 2,989
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(AU2g : WuuIN)

YUNISINUIAWI:N9NIS

s1nu AMANDIRLTELE:aU
&IOﬂﬂgIl’LﬁO {-_IOﬂﬂ\)IhaO EIOﬂﬂ\)IhaO &IOﬂﬂ\zlrlﬁO Al U‘J.O E_IOﬂF]\zlﬁ_'ﬁO
ru_oun |u'juﬁu anao u oun ruhoun |u‘iuﬁu anao ru_oun msAoE ru_oun
31 sudAY 31 suowu 31 sudAY 31 suoAy o e 31 sudAY
2558 2559 2558 2559 G 2559
- peENRamesTanAwDS 84,196 9,771 (6,440) 87,527 (57,763) (2,688) 2,362 (58,089) (24,066) 5,372
- AENNTNEUINNBAN 613 - - 613 (521) (30) - (551) - 62
794 84,809 9,771 (6,440) 88,140 (58,284) (2,718) 2,362  (58,640) (24,066) 5,434
(AU2g : WuuIN)
JUNISNURWI:NINIS
s1mMnuU ANRDHLIELE:aU
EONAVINED HONAVINGID  EIOAAVINED gomAdingo L Lo EORADINGD
ru_oun |u‘iut‘]u anav ru_oun u oun |u‘juﬁu anav ruhoun msFAoErm ru_oun
31 sudAY 31 suowru 31 sudAU 31 suUdAY FunsSwei 31 suUdAY
2557 2558 2557 2558 U=t 2558
- paNAdmesTanfuef 83,480 3,023 (2,307) 84,196 (57.428) (2,642) 2,307 (57,763) (24,066) 2,367
- AnaNTnauNnaan 613 - - 613 (490) @1 - (521) - 92
794 84,093 3,023 (2,307) 84,809 (57,918) (2,673) 2,307 (58,284) (24,066) 2,489
AsiasnednILT A vga TR
31 fUINAN 2559 2,718
31 fUNAN 2558 2,673

—

16. AunSwdnuiiuldsonisda

FunsngnBRulaTan1IFATUTANS

@ T

Aunindn#duldsanasnind
7in wiAun#Iulazanias fmﬁ
AunindnBdulasenisdinliyiqnd
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Uryna:aneivula

(AUDE : WULN)
JUNISINUSOU

U dun

U dun
31 sUDIAU 2559 31 sUDIAU 2558
1,117 696
(611) (229)
606 467




r}mmemqsmmmmslwmmm wmnm‘wumqmwmi;ﬂ,éﬂ‘ﬁﬂivimuwiuima‘u?Lﬂumumiwaﬂﬁwl,quimiaﬂﬁi
ALY FluIULanIgIuENIT &Y 1 U 31 FUNAN 2559 WAy 2558 RTntaziaenfai

AU BN lALE
HALANANT2AT12

= s o al a (4 o L
AunindmBRulasanmeaniind
Uszanninaviidunatlsglamindnau

794

Sa aa o )

wldun#Rulasansantioyd
ANNENTUTUYAA R LAY
NUAUANATY QLIS

794
a ar & aa v ar o
AunindnEtulasenisinliydqnd

£

a u o al a v e =
Aunsndn#dulisanisaniind
ANa ey v
ANUN NN ENEILN AL
dszanumaniidunatselaaininenu
793
é’ al a ¥ s s
ndaun#Rulasansnntnyd
ANNBNTUTLYAAE LAY
NUAUANNATY LTINS
993
a a < aa v o
aunindmdulasensininydgns

v
a

s18n17AaeuUlUeIRUN NS uaz ULl

JUNSINUSOU

(AUOE! : auun)

JUNISINUlaWI:NNIS

fu dun U duR

31 8UDIAU 2559

31 sUDAU 2558

U uR
31 sUDAU 2559

u 3uR
31 suAU 2558

84 230
575 571

84 230
542 538

N o

A £% o o a A a & oA =1
ﬂuﬂ’muuim@miﬁlmum%lu\‘i‘l_lﬂﬂiwui’m VlLﬂmmqui:ﬁWlNﬂNmu

(AUSE! : WULIN)

. . S1EMsAUUN _
fu dun SIEMsNUUAN Tuourilstianu U dun
1 UNSIAL 2559 Turilstianu larlstanu 31 8U0IAU 2559
10nIaS0du
696 37 384 1,117
696 37 384 1,117
(225) (266) - (491)
) (16) = (20)
(229) (282) - 511)
467 (245) 384 606
(AUSE! : WULIN)
. SwEMsnUURn .
fu dun Tuourlstmnu fu oun
1 UNSIAW 2558 nasrlsuimnu 31 SUOIAU 2558
10mIa8odu

977 977) -
449 247 696
1,426 (730) 696
(897) 172 (225)
42) 38 @)
(439) 210 (229)
987 (520) 467
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m#ERulAluunMsRusand miutlaugadun 31 Susen 2559 way 2558 tsznausiag

' Yo aa v ar o =)
AldanamERulAsenssinioyd

! v aa v o o A ar
AldananBRulAdmiuTilagiiu
AldanamERula

mﬂmﬂiimummumw ?;IJ']’WHN‘L‘LVLMT’BT]’]?W m_lf]_lﬁj
ﬁ\‘iﬂ@’ﬁ’)sﬂu’ﬂﬂﬂuﬂ’]’?Nﬂ’]&J’W?O‘IJ@\TLJT“I&I’V]?;I@ﬂluﬂ’]ﬁ‘ﬁ’ﬁw@ﬂ’ﬂ,?
mqmﬁlu@mmmmﬁlui”ﬂ L’J@’W]ﬂ{]ﬂll’]ilﬂ’ﬁﬂum

FraTi 13 Em LL@V‘u?ﬁwﬂ@mﬂﬁlmﬁmmmmm@“ 20
”Lumimmmmlmwmmmimumuﬂm@ mmuﬂ@um
Fuit 31 SunAN 2559 AT 2558 AMNAGL

(AUDE! : WULIN)
JUNISINUSOU

nsUUAUaR dun 31 Suony

2559 2558

(245) (520)
(6,997) (8,165)
(7,242) (8,685)

2

17. donaniuna:Aun

171 AuanRuUuasiu)seesau

Ae ad

o Ui 31 FuanAN 2559 uay 2558 1EMTFLANGY
uaziuisrazdunsdnafiaanlaouitn dadanands
”Lu@mgmqmnmmmmmu (Money Market Rate) 64
nallil

(AUSE! : WUUIN)

JUNISINUSOU JUNISNUKWINNIS
_tu dun _tu sun _tu sun _tu dun
31 sUdAY 2559 31 5UdAY 2558 31 SUAY 2559 31 sUdAY 2558
Fouandu - 212,000 - 212,000
9N @IUAAANE - (685) - (685)
FauaniSugyd : 211,315 - 211,315
Hulsrtzdu 150,000 194,000 150,000 194,000
FIEN 150,000 405,315 150,000 405,315

17.2  unszazen

0 TUT 31 $UnnAn 2559 LAY 2558 wrEmiuiszazenaneanin e aAnnenilaludnmaasanuensnann &

(Money Market Rate) mlﬂ@lﬂu

Wusrezen
ATLINVUAL 2560
ATLNVUALl 2561
ATLINVUAL 2563
ATUNUUAL 2564

793
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(AUSE! : WULIN)
YUNISINUSIVIIATUNISINUIAWIENANTS

ru dun fu duf

31 UMY 2559 31 sUdIU 2558
350,000 350,000
240,000 240,000
130,000 130,000
400,000 -
1,120,000 720,000




Us:uanunishlduwaus:Tgguzavwiunyiu
HaAvooN9INVU

18.

UiEnuaruSEvdesfilasanisnadsslaniued
WUNITUNAIBBNANNIUANNNT I T Y RAANATEY
w191 Bdmifhdasamenalslsmirmnl il aind:
dlunaamu

mmumumﬂuﬂﬂimmﬂmmumﬂmamm@ﬂﬂmu
Avuald dvuTlaugndudl 31 Suanan 2559 uay 2558

o

d
N
=
ENIAN

De

(AUSE : WULIN)

JUNISINUSOU JUNISINUIQWI:N9NIS

ansuUEUER SUR 31 SUCAU

ansulEUam dUn 31 SuoAU

2559 2558 2559 2558

AunuUTNsiaqiiu 1,842 1,011 939 746
paniiaresnsEyniy 532 359 283 270
79N 2,374 1,370 1,222 1,016

nsilasuuadlugariaqiiueeaniseyniunial
2559 WAz 2558 HAITl

pransnalsylamininnualddg mittaugaiun 31 funnax

(AUSEl : WUUIN)

JUNISINUSOU YUNISNUIAWINNIS

sansnunuesmszynvumalasaaralsdamifiimualy
AunuLINIsiiaqiiu

panLtvaamZyN
AUIINNsLszInMImEvaNAtiRAaRTlssiuAY

o o ¢ o o 3 = a
mW‘mlﬂ,mqmiNﬂﬂiﬂmuwuﬂmuwm;ﬂuﬂﬂﬂWmnummﬂiﬂ’au

- anmsiasundasteannigiunienisiu
- annaasundaseansigiusnulszansanans
9in walsslaminineuans

gananluasmszyniumalasansnadsslaminnvuald

U duUR U SuUR U SUR U duR
31 UK 2559 31 sUDIAU 2558 31 SUDIAU 2559 31 SUDAU 2558

16,352 13,020 12,187 10,215
1,842 1,011 939 746
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718/lAaINTENINIFIUIU 29,491 11,638 - (41,129 -
el Fviadu 94,035 169,626 187,072 (@1129) 409,804
137NN IANTALINUANNE 101 50,274 82,531 93,280 (27,416) 198,669
sellFuazarldanefilsilatlugou:
el dau 7,294
AnldanglunnsusnisuazLdms (106,975)
aouuiirinlsantuamuluizemsan 96,637 96,637
FUNUNNINNTRW (57,702)
AldanenERdule (7,242)
mlsgnd 130,681

(AUSE! : WULIN)

anSUUEUaNIUN 31 SUOIAU 2558
la:msvnMs 1a:lsoou

sellAannnauen 116,490 238,901 137,388 - 492,779
718/lAAINTENINIFIIU 28,796 4,982 - (33,778) -
el gviadu 145,286 243,883 137,388 (33.778) 492,779
mlsannnssiuenumudauny 102,721 129,999 70,233 (19,962) 282,091
el Fuazarldanefilsilatlugou:
el dau 187,070
AnldanglunnsusnisuazLdms (190,851)
mlsannisammieRuamululsemeeas/son 154,327
lsanmssmieivuiianansginau 109,787
douuiiilsannRuamuluisemson 33912 35,117 69,029
RUNUNNNITRU (40,835)
Aldansn#Eule (8,685)
mlsgna 562,833

anSUUEUaMIUR 31 SUOIAU 2559

(AUDEl : WUUIN)

ssfiomsaonu

sSNOIRIZ

USeuazusEndasldinumlunisnivuasIAl

ﬁuW'?WffLL@wﬁﬁu@hLLuﬂmmqumumqqiﬁwm
UIENWATLTENEDY 4 A9 31 FUINAN 2559 WAL 2558

sgnanenumninanalilunansmelsznousunis§y
Wlueatl

i@ 27

168 : Annual Report 2016



(AUSE : WULIN)
U 9UA 31 SUMAU 2559

sSfivmsavnu = SSMOIRIZ
nusnu ha‘?ﬁs?w&] AALAUM ;;?r;% VUMSIDUSOU
lamsvnMSs nalsoviu
Runsng
Rulindaunnanisdu 204,128 - - - 204,128
NRUAINU - N3 3,155,428 208,072 - (1,718,549) 1,716,951
aTuazgLnenl - qnis 76,793 9,977 - - 86,770
anan1aLn - gne - - 1,316,430 - 1.316.430
dunswellifiomnu 5,434 1,239 - - 6.673
Aunsndau 259,976 569,836 1,570 (481,193 350,189
Aunsndsan 3,701,759 861,124 1,318,000  (2,199,742) 3,681,141
wHAUTIN 2,089,504 50,534 81,318 (725,580) 1,495,776
(AUDE! : WULIN)
U 3uf 31 suoAU 2558
ssfiomsavnu ~ ssIAIB
AUsNWK ha‘5r13r1ns?wa AALAUF ;;EL'%% VUMSIOUSOU
I1a:MsvNMS ||a:Tsomu
Kunsns
Rulingaunnanisdu 4,411 - - - 4,411
NUAU - gV3 3.171,395 160,571 - (1,828927) 1,508,039
a1AnsuazgUnaal - gvs 82,086 5,449 - - 87,535
anBnaidn - qna - - 1,878,610 - 1,873,610
Funindldfifnu 2,459 1,338 = - 3,797
Aunsnsau 514,753 807.613 8,303 (768.297) 562,372
Runsndsan 3,775,104 974,971 1,381,913  (2,597,224) 3,534,764
wHAUTIN 2,253,048 101,415 82,415  (1,012,971) 1,423,907

29. 1ASoVONIINISINU

memmqmmu MN’]?JG\‘] ﬂﬂ.lﬂ.l'ﬂ@’] '1/]@“"1/]’111/‘!
@uwiwwmﬂ’mqummmmwuq LL’NUMH’NHW’NH’]?NN
Mﬁ?fammmmummann@mmmmeu‘luwmmmnu

29.1 UlaLN8N19LIUNITANLEES

UTENULAY U?ﬁmﬂ@ﬂﬁLﬂ‘?ﬁlfmﬁ@w’]qn’mﬁummﬁﬁ
umﬂummmummmmuw 107 1389 “NITWERAY
iwﬂmmmﬂﬂmme@mmmumemmqmmu"
mswmsmmmﬂuwmeﬁ’]u AREISIISIEE n@umm
RUARLAZIIENINELYINEUARA [uadu @ﬂuuu,@ X!
”Luﬂﬁmmmﬂmmummmu Lqu’Lﬂmﬂmvaquwmmw

memiwmmmmﬂu lAAITNITANeTY Rurniifa
mumﬂiznu Fauaniiu ‘Mumvﬂmu VuITerenT uay
L\iuﬂﬂ&li“’ﬂ“’ﬂuu@ Runprasdngantianisingtdeeu
Uitmuazidtmeesinanadsedinoadesiuniecie
Vl’]\‘iyﬂ’ﬁ‘l,ﬁuﬁ\‘m@’mLL@uNuT,?;ILI’]F;Iiuﬂ’]‘i‘]_lﬁ?ﬂ’]‘iﬂ’ﬂ}lm?;ld
platl

AR IUATHR

LI EMUATLTEME R NANNLAENAATARTLNLATIBS
A (n) nasbiges () Ruasulunsiaisvil uaz (A)
nIATARBNWIgNA VIAH ANELFMINTAILANATNIAEN

Finansa Public Company Limited : 169



ﬁimﬂmimwumlmu‘[,mmfﬂ,umﬂmﬁumaLL@ymimmu
Qﬁmﬂumimmmum@ LAENIIFVLATE LA
TNILRUVBIGNAT i 13t uaz Rt atAnATNAINN
mmmnmm@ﬁlmmummumﬂm

'ii”m'mlfmmmmmu’?‘ﬂmLL@”u?ﬁwjfaﬂm@ﬁ@mmLﬁﬂ
AURAAINANNIALIENULATAR ABYAANANTTYTUREDR
mmqmmwmimﬂmqmqmummm@ﬂuqmmmﬁmu
M9dU yanaNtiLds s measuianidainonaides
mnmmmnumﬂmw sn\‘ﬂ,mmewmm@’mmivwnwu
1/1mmmﬂmiwumm@ﬂmnmﬂwmmimimﬂimu U
Sufl 31 funnax 2559 uaz 2558 UFEmelasinIseyni
AN BNMINADANLTZAUSUIUIIN 40 ANULm uaz
Tmﬂummmwu@ummuﬂumm 13.36 mumw R
Lﬂuﬂiummmiw@mmwumwmmmumﬂummmﬂimu
Wa@ﬂmwnmﬂﬂummmm@ 25.1

ANLRENAINDATIABNLLIE

mmg?immm@"mmm@mﬁﬂhﬁmmﬁuﬁu ARy
nnnalaguulasasansaaniioguaziinalunisay
mfamfﬂmmfanLUﬂmﬁudqmﬁmuuLL@”sluﬂuﬂﬂm ANNAEN
‘H@Q@B‘]?ﬁWﬂﬂL']_If;luLﬂﬂﬂu@ﬁﬂﬂﬂ?‘ﬂmIﬂN@i’NLL@w@ﬂEmw
ﬁumiwmﬂu@umm wilau WazAILIBIKNT B Uanan
ummmmm”ﬂ LqmwLLmnm’]qnuiunﬂiLﬂ@ﬂuLLﬂ@q@mm
ABNLT 7293 NN I A AU N U AZ AL

‘].J?‘i':l"V]LL@‘“‘LI?'H‘V]?;I@ﬂNuIﬂUWﬂWQ”WWﬁ?ﬂTTN@uWHﬁ
Vl’]\iﬂﬂi‘NuLW@Lﬂuﬁ’)uﬂu\ﬂuﬂ’ﬁﬂﬁ‘ﬁ’]i‘LL@J’WI‘I’]TW}’]NL@?N
AULN mmn@umwa 13307 ‘Mu@um @\1‘1.13“12?‘1’] LL@“"LI?H‘V]?LI@?LI
LL’E\]“’LW@'ﬂ‘ﬂQﬂuWNNL@ﬂQV]@’]QLﬂm‘ﬂu‘ﬂ’m@mﬁ‘ﬁm@ﬂL']_Iﬂ

[ﬁﬂi’]\‘lﬁiﬂiﬂf‘zlmma\i‘ﬁ'ﬁﬁ“’ﬂ“’L')ﬂﬂuﬂﬂﬂﬂa“ﬂuﬁm’]
m@m‘ua An mmuw“lu@mmwmummﬂ@ﬂufamm
aenLit mmummummummmmmLLmLLmu’Lm%mn@u
‘IJ@QZQLL‘VI?‘WEILLE\]”Mu@uVlNﬂ’]i‘Nu‘H@QU?‘HV}LLZ\]“"LI?H‘WEI@EI
o Sufl 31 SurnAw 2550 uaz 2558

(AUSE : auun)
JUNISINUSOU

EIONAVINGOUOVIASOVHOMOMSIOU tU SUA 31 SUIAL 2559

QﬁmsmonluaUsu

SEMs BUAOMUSASTE JomsmoniTeinvn TudnoniTel sou

RunsniniansRtu
RUAALAZT1ENTALLLINEUER 54 - 29 83
RUAINUENS - 11 445 456
elAATLTNNTAN9SY = . 25 25
gniluasdulifauiyanavieianisau’ 2 373 - 375
SuliiBusszduuazidunasesiouifanis

Pifuadaei - - 1 1
GurhnfiRaniszatssiu - 1 - 1
uuaumqmswu
mmﬂummmumvﬂmu - 150 - 150
VATERLIEATe - 1,120 - 1,120

¥y
o vy oo

a o & Ao v SIS N2 2 e o v v
0 Gulbijdauazgnuilifignmaendaafiaua 172 s Juduligdswesgnuiifisziunmsiuiagls

170 : Annual Report 2016



(AUDE! : auuIN)
YUNISINUSOU

goNAVIKEOUOLIASOLHOMOMSIOU fU SUR 31 SUMAU 2558
JomsmoniCelusu

SEMs B LAMUSHS AN Jomsmonieinon TudnoniTe sou

Rundndnian1s[tu

RUAALAZINENIILLNRUAR 190 - 10 200
NUAI UGN - 11 397 408
s8lAANLFNNTAN9TY - - 51 51
gviluazSuliiAaunyaaaviofansau® 3 173 - 176
Gurhnfianiszandseiv - 1 - 1
wiiRuMNINMRu

Fauaniunaziufryazdu - 405 - 405
Yulsrazena - 720 - 720

=Y a

R, Joic & Y S, = qva R Y
0 GulifEnwazgnuiiidensnendendiarmon 172 duum (Judubifiauacgnuiliissiunsiuimels

(AUSEI : auun)
YUNISNUKWINNIS

EONAYINEDUOVINSOVTOMOMSIDU tu dUA 31 SUNAU 2559
JomsmoniJeusu

s1Ems BUBOUSHS e JomsmoniJeinvn TudnoniTel sou

Runsndnians[tu
RUAALAZINENTILLNRUER 4 = 3 7
NUAI UGN - 11 108 119
ellaALTnNgANeTY = - 7 7
GuliifaunAannsau® - 14 - 14
L'?mfl,ﬁrj@mwz&gw,l.@zﬁummm‘mLm'ﬁﬂmi

Fiiaadaei = - 1 1
QuehniiAnanszantssiu - 1 - 1
wiAUMNINM AL
AauanFuuasfuiszazdu - 150 - 150
Sudfnszazduuardunaresany

anAans TR Bl - 634 - 634
Hudsrezenn - 1,120 - 1,120

' >
Ao o &

a v ey s = o v &, A Vys Ao o v v
M NTAELMQEINLLﬂﬂ’QﬂWi@u‘V}N@I?li"lmﬂﬂl,‘]_lﬂﬂﬂw"l']u’lu 13 a UL LﬂuN“LﬂMQEINW?;‘NUH’W‘J‘UE?’]E&W

Finansa Public Company Limited : 171



(AUSE : auun)
JUNISINUIAWNANIS

EONAVINEDUODIASODTOMOMSIOU tu SUR 31 SUNAU 2558

JonsmoniJeusu

S1EIms Eiedi i JomsmoniTenon TudnoniJel Sou

Rundndnians[tu
RUAALAZINENIALLANRUAR 3 - 3 6
Ruamugna - 11 138 149
sglAATLTNNTAN95 Y . . 4 4
GuliiEaunfanisau - 14 - 14
SuliiBusrzdunaziiunasesiauifanis

Miaadaei - - 14 14
Gurhnifaniszantssin - 1 - 1
wilAuMIMsRu
AauanFuuasfureazau - 405 - 405
Sudfnszazduuazdunarasang

anfamsfitiadeeriu - 906 - 906
Musrazeny - 720 - 720

9 o vy

0 FuliiBauiiansduiifidnsmendeasdidu 13 duum Tudiliiafsziunsiodnald

o

oL AUT 31 SuanAN 2559 Lax 2558 memmqma‘wummmmm@ﬂmamﬁﬁ UNNNITINNUAD AT NNUT B
ATLNUUA (WAILATUIARERINaw) uummuﬁiuaumemuq,mmumu

(ALOEl : @uun)
JUNISINUSOY

U UR 31 SUMAU 2559

s:ell0amsMAUnONSINONITETRURSO3UASUMAUA

S1Ems idonoomu  mellu 1 U 1-50 U550 Tubrnum Sou o‘m(ssjomganzl)ﬁa

RunsniniansR{u
RUAIUENS - - 11 - - 11 5.375
gnutiluasSuliEautiynna

wieRansau) 172 1 200 - - 373 2.00-10.75
GurhnitAnaszantssiu - 1 - - - 1 1.30
WHAUNI9NTRY
fauanuuaziufsrasdu - 150 - - - 150 3.50
Wurzazenn - 350 770 - - 1,120 4.95-5.30

=

& a vy Ao 3 9 & LA o o v ™ = B ) & a Yy A
M QﬂummzNu‘LMQwwm:ﬁzLammimuum@mmm@mw‘mummumunwum (LL@’]LLM"JHIW‘WDQFN@N) ﬂitLﬂWLN‘ﬂW’ND"INLﬂu@ﬂMuLthlﬂMﬂﬂNmi‘vJUﬂ’\i‘ﬂ_li?ﬁin,ﬁ

172 : Annual Report 2016



(AUSEI : auun)
JUNISINUSOU

fu 3un 31 SUDIAU 2558

S:ElIamsMAUnONSNONITETRURSO3UASUMAUA

S1Eims idonoonw  melu 10 1-5 T AusU  TulmnAun sou 5“?33280;;08

Runsninian1s¥u
Ruamuans - - 11 - - 11 5.375
grviluaz Sulliiaauriyaaa

wiieRamsau’) 172 1 1 - - 173 4.50-11.50
GurhnfiRaniszatssiv - 1 - - - 1 1.30
wilRuMaNidu
FauanSuuaziusrasdu - 405 - - - 405 3.70-4.10
VATERLIATe - - 720 - - 720 5.00-5.30

& A g vva Ao o 9 & LA e ° v e = P & & a g vva A o o v v
v gnummmiﬂ,mwﬂwmmmmmsnwum@mmmanmﬂlwwsmuﬂiumuum (LL'N’]LLW}‘IﬂﬂW&E]\m@u) ﬂizmmL;mmamuLﬂu@mmmmzLauiwqwmzmmaiugmﬂim

(AUSEI : auun)
JUNISNUWINNIS
U SUR 31 SUMAU 2559

S:elIamsMAUnORSNONITETRRSo3UASUMAUA

S1EMs idonoomu mellu 1 U 1-5T nu50  Tudnun Sou o‘m(s;gﬁolanl)ﬁa

Aunsndniansdu
NUaUgNs - - 11 - - 11 BEE
Gulsiaaunianmsau® 13 1 - - - 14 3.00-10.00
SurhniifnniszAndssiu - 1 - - - 1 1.30
WiAuems it
PauanFuuaiuiszazdu - 150 - - - 150 3.50
Sufinszazduuazdunaresans

anfansiisadasiu 634 - - - - 634 1.50
Wurzarenn - 350 770 - - 1,120 4.95 - 5.30

a vy e ° o & A o 13 1% o = P | & a vys A o o v v
M Lmlmuﬂwm:ﬂ:mmmimwumammmamuﬂuwsmumumuum (LL@QLLM’JHI@’QtDJﬂ@M) ﬂizmmmmqmmﬂu@wumzNulwgwmzqumﬁugmim

(AUSEI : auun)
YUNISNUIWINNIS
U SUR 31 SUMAU 2558

S:ElI0aMsMAUnORSNONITETRURSO3UASUMAUA

sEms ionoomy mellu 1 U 1-50 U550 Tudmnun SoU o‘mgggg;ﬁa

Aundndnans iy
NuawUgna - - 11 - - 11 5.875
Gulsaauniansau® 13 - 1 - - 14 3.00 - 10.00
Sushniifamszaniszin - 1 - - - 1 1.30
wiaumanisiy
PauanFuuaiuiszazdu - 405 - - - 405  3.70 - 4.10
RuffuszuvdunazSunasasang

AnAamsiAeadeiu 906 - - - - 906 0.50 - 1.50
Wusrarenn - - 720 - - 720 5.00 - 5.30

=

a vy Ao ° o & A o 13 1% o = P al & a vys A o o v v
M LQHIM[JEINW@J?ZEIZL’J@'W’WW]VM@?J[ﬂiﬁﬂ@ﬂLUﬁIMNMi@Quﬂ?Uﬂ’]Muﬂ (LL@’JLLW’JHIWQ%DJH@M) ﬂi:mmmmqm;JLﬂu@ﬂwumzNu‘wgwmmumﬁugmﬂm

Finansa Public Company Limited : 173



ANLAENATUANINAR DI

AHNLAEATUANINARDIADAINNLALNNUTHNLAL

U3rmeasanalasuAN@ i aauaLLLaINIAINN1T
Ussmarisemeasliainiralasudunind dutuan

LL@“’/‘VI?@iN@’]N’Wﬂ"E@VI’]LQuVluVL@LWﬂQWEE‘]’]NﬂQ’]N
FBINITLATIUABIANNLT ENLAT LT ENE R EAy mmuﬂﬂ

mﬁfzmiz@ﬂwﬂmL;Jfamumwum

JUNNATUNNUATDILATBINBNINNITRULLAINILA

2558 ilgail

JUNISINUSOU

‘luqmmmﬁmzmiﬁm 0L UN 31 FUNAN 2559 LAY

(AUog : @uun)

U SUR 31 SUMAU 2559

S1EIMS Iidonovmu melu1d0 1-5U inus5U Tudrinum Sou
Aunsndniansktu
RUAALAZ TN TALLLVINEUER 83 - - - - 83
RUAUENS 380 - 11 - 65 456
selAATLTNNsANasY . 25 . = = 25
Qﬂuﬁumﬁu’lﬁiﬁmLLﬁqﬂﬂW’?‘ﬂﬁﬂmﬁum) 172 1 200 2 - 375
RuliEnszozauuariunnrasans 1 - - - - 1

unfannsfiiaad et

Gurhniifaniszandsein - 1 - - - 1
NHAUMINSAY
PauanFuuasiuisrazdu - 150 - - - 150
Husrezen - 350 770 - - 1,120

Q) mwuua Lauiuntlmmumwumﬂi”mwmeammLﬂumu@uuummqmw EUEU’]‘?J@\??’]EIVINWHWB'W“‘LL@ L'ﬂu@ﬂ‘ﬂuLLﬂ Nlﬂﬂﬂﬁﬂﬂi”\‘iﬂﬂ’ﬁ?ui?’mi Naflszey

&
L’J@’Wﬂ’]i“ﬁ’\iy'lluﬂf;lﬂ‘]_lﬂ’]i‘ﬁi”‘l’]ﬂi']_liﬂT\‘iﬂi"NMmMN

JUNISINUSOU

(AUSE : auun)

U SUR 31 SUMAU 2558

sSIEms Idonovmu melu1d0 1-5T nus5U Tudrmhun sou
Aunsndnianstu
RUAALAZINENITILLLVINRUER 200 - - - - 200
NUaUaNs 290 - 11 - 107 408
selAATLTNNsANeSY - 51 - = = 51
muuu@yuusluﬂﬂmmuﬂﬂamﬂmmmu( ) 172 - 1 3 - 176
Nur;hnwmmmiumﬂimu - 1 - - - 1
wiiAuMIns &y
fauanFuuasfusraziu - 405 - - - 405
Wusrazeny - - 720 - - 720

M ﬂﬂWuLL@ LauflvmﬂwmumuumﬂiumwmemwLﬂumuquuummmw ey wmiwmwmummuu@ Lﬂuﬂﬂ‘ﬂuLLﬂ Nu‘LMﬂ?JNW?uQUﬂ’W?TU?T’Wi Natlazey

L']Zﬂﬂ'li“IﬂT“’T‘Ll@?_Iﬂ‘l_lHWTLQiQWﬂi‘UiﬂTJﬂi‘WJMmMN

174 : Annual Report 2016



(AUog : @uun)

YUNISINUIWI:N9NIS

U SUR 31 SUMAU 2559

S1IEMs Idonovmu melu1U 1-50 inu 5 U TuGrhnum Sou

Aunsnedniamsitu
RUAALAZ TN TALULVINEUER 7 - - - - 7
Ruaugna 108 - 11 - - 119
selAATLTNNAN9SY = 7 = = = 7
QnuﬁmzﬁﬁlﬁgﬁmLtﬁqﬂﬂw‘?@ﬁﬂmﬁﬁum 13 1 - - - 14
Rl HusrazauuasRunasesang

wifansfiiaadeei 1 - - - - 1
Burhniifaniszandsein - 1 - - - 1
wilauMIMsRu
PauanFuuaiuiazasd - 150 - - - 150
RuifuszavdunazSunasasang

aanfansiaaT et 634 - - - - 634
Yujsrezenn - 350 770 - - 1,120

(1 Gubiddaiiasuivuadssiamiensonaniudiauduasiemnadyyiressfinaiadissuaz ugnuiivas iUl daiissiumsiuingls netlszas

o X o o v %
L’J’N’]ﬂ"li“]]’ﬁ;‘ﬁ‘ljuﬂ%m_lﬂW?LQTQWﬂTUiW?Q@?WQMmV}J

(AUSEI : a@uun)

JUNISNUWINYNIS

U UR 31 SUNAU 2558

SIEMS Idonovmu meflu 1T 1-50 iAu 5 U TuGrhnum Sou

Aunsnedniamsidu
RUAALAZIENTALLLVINEUER 6 - - - - 6
Ruaguana 138 - 11 - - 149
selAAnUTNNANeTL - 4 - - - 4
Qnuﬁumﬁﬂﬁ'@'ﬁmLtdqﬂﬂaﬁ@ﬁﬂmﬁum 13 - 1 - - 14
Rubifgnszazauuariunarasans

wnfansiiaad et 14 - - - - 14
Burhniifaniszantsein - 1 - - -
wiiAuNIN19Q&Y
PauanFuuaiuiarasdu - 405 - - - 405
RuifuszurdunazSunaresang

anAams TRt e 906 - - - - 906
Vufszazvena - - 720 - - 720

(1) Suligdafiasuimusdssnniiiansemaiuainuwiniuasdinmsdynyeeseiiiaindssuss dugnutivas AuliiEafissiunsiuimgls mallszey

o X ™ o v '
LQ@WN’]T‘H’W?&“}JH@%ﬂUﬂ’\i‘L"Qi'ﬂ’]ﬂiUiﬂi\mi’]\iﬂmﬂN

Finansa Public Company Limited

175



d’ 2/ o d'
ANINIAENATUBRTIANLLIREIY

AMNLALNALBATILANLIAHY AD AYNNLAELNTILNA
M asuwlasaaansanas ik un ALz
faanaazyinliiianislasuulasreyafirearTadie

NANTRU ANNAUHIuseelivEeyaf11asRUNING

D4 AU 31 FUNAN 2559 LAY 2558 1IEMUAZLisEmEns)
Faunsnduwazuiduniudunsimiadseing dalals
mayyiaanuaNUdsss uanILanilauuaAIl

LATUHLAUNINITINY
(AU2E : W)
JUNISINUSOU YUNISINUIAWI:N9NIS
U dun U dun U dun U SUR
31 suUdAU 2559 31 U 2558 31 sudAU 2559 31 suOIAU 2558
Runsns
mmum@@mmmﬁﬂ 2,088 9,998 - -
WRAY
ANARUADAAITANITH - 17 - 1,636
anadugls - - - 1,000
o AU 31 SUnNAN 2559 uay 2558 arsuaniasutuassslssmadaaanaglana
U duR U duR

31 8UOIAU 2559 31 sUAU 2558

L/ABANTANTTH
ww/gls

= a
AINIAgaInn15ilaguui/assiniaalnrad
BITIRI1TYY

AMNIAENAINNLL AL R RAN YRR IV
Ae ArnaidnaiiAnannnisudsunilasmesinaiaes
RINATNUs UYL SsenaasilifiAansilasuulas

f;*ifa33@ﬁﬂéﬂ@q%uﬁwéﬂizmmﬁumnu ANHNELHILARTE LS

LL@”/‘M’?@N@m'mﬁummuslum’]mimu UTEMLazLTEME At
umwLmmmﬂmﬂﬂ@ﬂuuﬂmmmmmm‘nmmmmimu
faummLumnuNummuslumiﬁmimum@ﬁlumm
Foansresraanilulssmanayinalssine & mmwum
mwmmuguu@mumﬂmqmmﬂ@mﬂq[ﬂﬁﬁm U Q}m
TUILUAAITIUENNTRL UIURUGGATIIAIINANNLAEN
mnm'mfammm:u‘umwmmumwu‘lummwmﬂu
ANNNABINITUBIAAA Tl fmﬁ’luqmmmmuvmmu

1 a

29.2 Nﬂﬂﬁﬁlﬁlﬁ‘i‘i&l‘llﬂ\?Lﬂ‘iﬂQN'BVI'Nﬂ']iNu

9

Nﬂﬂ’]ﬂ[ﬂﬁ?i‘m nuNEg mmumuwwn@lm N‘H"Iﬂ
mnmu,zmLﬂ@ﬂuﬂumwmﬂummmwmmr;Jw;Jmw
ﬁ‘@UELL@&LWNEL’ﬂuﬂ’]‘iLL@ﬂL']J@EIULL@%ZQ’WN’WDW@?@J?’Wﬂ’]

176 : Annual Report 2016

35.8307
37.7577

36.0886
39.4388

ar Vv 1 =3 a a o a o ! va
milfathaihidass Winuastsindeslitinnstszanmms
HAANYABITNYBAUATBINAN N TRUANUNAN LN T AIT

UAARALTIENITINEI LI UAR

NAANEFFITHYDIRUAAUAZINENITI LN UAR
Urzanouvnnusmeuyd

WuaInu

mmﬁmmm’u@mummmmmmmmmmnmmm
mimmmmmmNumwumwmﬂmﬂﬂumuwmm«a
3.3 ﬂﬂLqummﬂmﬁmmLqummuslummmwumva@
qumumuumﬂi NWMLWﬁﬂUN@ﬂWﬂ"\’WUHﬂJ@Qﬂ? 1531
Numwmwmmymwnﬂ@ﬂmmwﬂmﬂmmmmmg
ARTINAA



& a 2 vy ' o4 a =3
ﬂn”uuﬂgt\j‘IJ?”nﬂN“nUﬂﬁﬂ”fﬂnqn"fﬂu

mmﬂm'ﬁﬁmm@ﬂmmm Rulviguszanauriniy
ATy “ﬁ\‘iLﬂullﬂﬁlﬁNM@ﬂLﬂmelﬂ’]?LLﬂﬂdN@ﬂﬂmﬂd
?Nﬂ‘MLLLL@ Lm‘lmﬂmmwnmﬂﬁummﬂmma 3.4 uay
49 3.18

WSulvptuse

19989

yareRarangaaRulviduse muumuuwmmmﬁ
memimﬂmmmnummmﬂmmmumﬂn \fleeann
SrvuatiszazardunayvieRanenitlusnslngd e
AUERTIAAA

mouanwu/wunﬁ WU/VI‘IJH? EI’I’J/N‘IJI'IEIJJ
< ﬂmm NUW&]?@\?’Q"IEI’Q’)f)ﬂ‘Qﬂ’Iﬁ‘VILﬂEI’J‘]Jﬂ\?ﬂu

mmﬂﬁgm\lmmﬁmmnﬁu Thufprezdu ufrroren
RujfinszardunsrRunaresingainiansiiiatdesiu
ﬂivmmmﬁnmﬁmmmumm Hasanennanitilndifes
Mudnsnaiailagiiu waz/vialszazinaiATuniiun
TraLdL

% "JLW] 31 5U2AN 2559 LAY 2558 N@ﬂ’]ﬂmﬁﬁ‘ﬁ‘N
°IJ@\‘1@LW]ﬁ“W?;I'VI'Nﬂ’ﬁ‘NuLL@uﬁuﬂu“lﬂ’]\iﬂ’]ﬂ\‘llﬂ&lLLI?]ﬂ[P]’N
""]’H’]ﬁ"Wl’]MWNUEQ‘H@EI’]\?NZW‘j‘tZWﬂELI

Runsnd
RUAALAZIANNITELYINRUER
sglAANLTNNTANaTY
Qnmﬁﬁu
Funindvaudeuau
21msuagUnanigns
AANNTENGNE
Aunindlaifisnmugns
FunindnBdulasanissa
Funindlaivyuideudu

TINRUNTNE

o A a

BTG

2
sa

wiau
=N = =
nilfunyuidsuau
dszanummidunalsslamiaaminnunaieanainau
F9NNRY
Auniwdgnanaming

CAUNALIUNATAIAILUANANITA

30. msch|Uu\nuFiun|ﬁn||a:ms'51hd‘wlﬁua\1nu

fuusendoy

Twufi 23 nanpan 2657 U3V TamaTi
AuLFEvanningdnnisnamudlednd wiudia in
‘lumamwumwm@mmu 19,999,993 Mu Aniilu
Fatiay 99.99 10UTiTIsTLdIIaN VAN NN Aams
nNadwu A 91im Aexluduil 22 unsax 2558 136
"Lmuamavmygummu 178 d1uu1y warlauiuliun
usEannindannisnemudledad wiudiia ain
atdlsinnu LFslallibnanssiiunusesdemdas
AaNANFILATUR 1 Taduil 22 unsnAN 2558 JnTanlu
flanayuannnissidunuiiondn dviuTaugaiud
31 Funnan 2568 fesanduaniiulsifiansydndny

TeazdenAmNTTIesAunndLazuiauan
nranmheRuaululTEvees o Jun 22 ansay
2558 il

(AUCE! : WULN)

U 9UA 22 UNSIA 2558

14,457
11,366
1,666
7,076
2,439
16,141
17,004
6,584
239
76,972

10,097

4,643
14,740
62,232

Finansa Public Company Limited : 177



mlsannisamiheRussulunssndas
Ruanfuannmsaiheduamulutssmees
Win Aunindgnanaming
9in i"ufufzﬁuﬁLﬂﬁﬁmwmﬁwdwﬁwﬁu"ﬁu
mlsanmsamhaRuamuluiFEmdes

RuanfugnaanmeanmihaRuamulunsndas
RuanfuanmsamhaRuamuluiiimdes
Vin Ruaauazsonisifisuviniuanteasimdesiivming
Ruanfugniannsamheduamlutsemdes

31. msdayangdsssy

mmﬂmﬁﬁmmaumwwwmmummmu
mqmmuﬂmqmw LL@JLI?‘]:W]?J@?;I“NH’W’J@N@WW[ﬂﬁ‘iiN
Andulsyan

JameRsssy (Wuun)

(AUSE : WUUIN)
U UA 22 UNSIAU 2558

178,000
(62,232)
(53,100)

62,668

178,000
(14,457)
163,543

¥

$78ANTRUNINENINIT I UNT e NHAUN1aN1T3U
mwwmﬂmmwLL@vmwmwmmmmmmﬂmm
HAETTN U qu@m@mumwmi’mmu Tatsaralli
LL@mammmmﬂumiﬂivmummﬂmﬁmamumwa
YIS RuvEaniauNaNNg usINana

OUMSIBUSOU ouMSIBUIWETOMS
fuoun - fuou - fuoun o R U sy InAtnMsUs:0uyaria:doyanisiumsan
31 8Uoww 31 SUoAu 31 SUOAL 31 BUOAL  Warh I
2550 2558 2550 2558  sSSU P
AundwdnanisRu
Aundwduyuiiau
NANNSWELNDNITAT
Az1ansuluANEeINIT
a9naAluLsEinA
- MUILAIMNU 374,406 285992 102,433 133,521 @1AU2 AIUIAINYAANINERUGNBIBIMUILAIYY
. 4 TURUIIA
nannindiiang 5
A71a1T)UluANFABINIT 5767 3820 5767 3,820 @1U 1 AUINAINTIANT A U TUALIIALBIAATA
2a3maAluLsEINA wanninduwiatlszinalng
ArynNTeINIRUAT 376 3,167 - - AU 2 AuIAINERsuaniauRuRg AT TN
AssEinAsIni ansninasnsadunals o Audun
muwswé"l,uuuumﬂu
nannindiianng
NUsIRITFLIA 11,009 11351 11,009 11,351 &wu2 Fwuagannszuaiuaainanlaeliindnm
panidanuiag
widsaaauluneanu 56.901 98,696 - - AU 2 AwIANyaAmINdAugnETamIa e
pinatlszina . 0 AUFUIN
RulijEaunianisau 197,357 4411 1,000 1,000 &WU3 AuEAINNTzLaRuanAnanlatldan
P panidansasuil
WURUNINTRU
FynynTeansiunsalszimne - 36 - - @2 mmmmn@mml,@ﬂLﬂaﬁuuummmm?wma
AN aaanhfianansodanals o uduan
178 : Annual Report 2016



Lﬁ@fimaﬂawmﬁlumﬁﬂmmmqmiﬁu MIIAYAA
qﬁﬁa‘wmm@mﬂmnmﬂummmvmu 1 doyaTeal 2 uay
%’ﬂajmvmu 3 mu@ﬂnm”mmmﬁnfamwmmﬂmmmm
sRasrufianansodanslduag mwmummmmmm@mm

ﬁﬁwﬁiﬂuﬂﬂj"lmN@ﬂ’]ﬂmﬁﬁ‘ﬁ‘NVI\‘l‘VlNﬁ mmmﬂmmu

TayaTEAL 1 {hispniauatoans (meqﬂi‘uﬂia)
Iumaﬁmwmmwmmmmmuwiwwmmum
famlqLmmﬂummﬂzmimmmmmmmmuu U
TUNTRYAA"

dayaTee 2 Lﬂ‘wu@m@ummmm”lﬁl,mﬂmﬂma
pravdelatyednn I AR

uannileansAauedatnedaTnetly
k4

IBYATLAL 1 UAY

€

@Nﬂiyﬁm 3 Lﬂu‘ﬂ@NﬂmN@’]N’]ﬁ‘ﬂﬂdLﬂ [fﬂﬂﬂ’]ﬂi“]_l

al

umwauumwu@uuu

) =2

32. nisdaus:nnsignisinu

. quﬁﬁ"l,immuuLL@:ﬁﬂimmnuLﬁmLm%ﬁluzﬁﬂﬁuﬂéu@m
Juf 31 Fuanax 2558 laanisantlssinnananising
L'W@‘L‘VI'&@mﬂ@@\‘1ﬂUﬂUﬂﬂiiﬂjﬂﬂwuLL@“ﬂﬂiiﬁJ’]m'V]“LJ,L‘]_ImLﬂi@@u
mmuﬂmummuw 31 SunnAx 2559 il

(AUSE! : WULIN)
YUNISINUSOU

&nSUUEUANUR 31 SUSIAU 2558

33. nmisaulAvuNISINU

qunwmuuimummuumimaaﬂimmwmmu
ANUNALNBIUN 24 ﬂ&lﬂ’]‘WUﬁ 2560

foudnusannlnu dnUs:INNIAL haomnUs:INNIn
sumlsmanuuazinlsan mwummmqau
iﬁﬂimﬁinﬂmmmumﬂ?nmLmumﬂmmi 115,609 881 116,490
inﬂimﬁmﬂmmmnuu 881 (881) -
muv;ulmumhmaqinqmmmu
73nuarnisannig . 31,405 2,457 33,862
AuuuazAldanegsfiatTsgnuil 2,457 (2.457) -

Finansa Public Company Limited : 179



REPORT OF THE INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF
DIRECTORS FINANSA PUBLIC COMPANY LIMITED

Opinion

We have audited the consolidated financial statements
of Finansa Public Company Limited and its subsidiaries
(the “Group”) and the separate financial statements of
Finansa Public Company Limited (the “Company”), which
comprise the consolidated and separate statements of
financial position as at December 31, 2016, and the
related consolidated and separate statements of profit or
loss and other comprehensive income, changes in shareholders’
equity and cash flows for the year then ended, and notes
to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying consolidated and
separate financial statements present fairly, in all material
respects, the financial position of Finansa Public Company
Limited and its subsidiaries and of Finansa Public
Company Limited as at December 31, 2016, and financial
performance and cash flows for the year then ended in
accordance with Thai Financial Reporting Standards
(“TFRSs”).

Basis for Opinion

We conducted our audit in accordance with Thai
Standards on Auditing (“TSAs”). Our responsibilities under
those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated and
Separate Financial Statements section of our report. We
are independent of the Group in accordance with the Code
of Ethic for Professional Accountants determined by
Federation of Accounting Professions under the Royal
Patronage of His Majesty the King (the Code of Ethics)
together with the ethical requirements that are relevant to
the audit of the consolidated and separate financial
statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgement, were of most significance in our
audit of the consolidated and separate financial statements
of the current period. These matters were addressed in
the context of our audit of the consolidated and separate
financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.

Key Audit Matters

Audit Responses

Revenue recognition - Revenue from securities business

Revenue from securities business is mostly derived
from financial advisory fees for which the Company
applied assumptions and used management’s judgments
to estimate percentage of completion. Therefore, the key
audit matter is whether the revenue from financial advisory
has been accurately recorded in accordance with TFRSs.

The accounting policy regarding revenue recognition
and details of revenue from securities business information
were disclosed in the Note 3.1 and Note 28 to the
financial statements, respectively.

Key audit procedures included

e Understanding the process relating to recognition of
revenue from securities business and the design of the
related internal control

Reviewing the design and implementation of the internal
controls relating to recognition of revenue from securities
business

Performing the operating effectiveness testing over the
internal controls relating to recognition of revenue from
securities business, and

e Performing substantive testing as follows:

- Reviewing assumptions and management’s judgments
to estimate percentage of completion and recalculating
the revenue from securities business whether it has
been recorded appropriately and examining the related
supporting documents of the revenue from securities
business,

Performing substantive analytical procedures relating
to the revenue from securities business.
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Key Audit Matters

Audit Responses

Impairment of investment in subsidiaries and goodwill

The consideration of impairment of investment in
subsidiaries and goodwill is depended on the manage-
ment’s judgements and assumptions. Therefore, the key
audit matter is whether the valuation of investment in
subsidiaries and goodwill and impairment of investment
in subsidiaries and goodwill has been recognized in
accordance with TFRSs.

The accounting policies of investments, goodwill
and impairment and details of investments in subsidiaries
and goodwill were disclosed in the Note 3.5, Note 3.8,
Note 10.2 and Note 13 to the financial statements,
respectively.

Key audit procedures included

e Understanding the process relating to consideration of
impairment of investment in subsidiaries and goodwill
and the design of the related internal controls

e Reviewing the design and implementation of the internal
controls relating to the consideration of impairment of
investment in subsidiaries and goodwill

e Performing the operating effectiveness testing over the
internal controls relating to the consideration of impairment
of investment in subsidiaries and goodwill, and

e Performing substantive testing as follows:

- Examining the supporting documents in relation to the
management’s consideration of impairment indicators
for investment in subsidiaries and goodwill,

- Evaluating the appropriateness of valuation model and
key assumptions that the management used in the
estimation of the impairment provision for investment
in subsidiaries and goodwill.

Other Information

Management is responsible for the other information.
The other information comprises information in the annual
report, which is expected to be made available to us after
the date of this auditors’ report.

Our opinion on the consolidated and separate financial
statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

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

When we read the annual report, if we conclude that
there is a material misstatement therein, we are required
to communicate the matter to those charged with
governance and the management of the Group.

Responsibilities of Management and Those Charged
with Governance for the Consolidated and Separate
Financial Statements

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

In preparing the consolidated and separate financial
statements, management is responsible for assessing the
Group’s and the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.

Finansa Public Company Limited : 181



Auditor’s Responsibilities for the Audit of the Consolidated
and Separate Financial Statements

Our objectives are to obtain reasonable assurance
about whether the consolidated and separate financial
statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an
audit conducted in accordance with TSAs will always detect
a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users
taken on the basis of these consolidated and separate
financial statements.

As part of an audit in accordance with TSAs, we
exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

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

e (Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Group’s internal control.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
management.

182 : Annual Report 2016

e Conclude on the appropriateness of management’s
use of the going concern basis of accounting
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Group’s and the Company’s ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the
related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Group to cease to continue as a
going concern.

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

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

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we iden-
tify during our audit.

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



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

BANGKOK
February 24, 2017

/{/Araa/&xm Qmﬁ’mmu.

Nisakorn Songmanee
Certified Public Accountant (Thailand)
Registration No. 5035
DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015
ASSETS
CURRENT ASSETS

Cash and cash equivalents 4 82,548 200,057 6,709 6,402
Temporary investments, net 5 380,173 289,812 108,200 137,341
Service income receivables

Related parties 27.2 36 3,266 36 2,365

Other parties 24,845 47,555 6,994 2,101

Total service income receivables 24,881 50,821 7,030 4,466
Receivables and loans to others,

current portion 6, 8 2,312 1,005 1,000 -
Other receivables 7 45,705 94,559 1,533 6,628
Short-term loans and advances

to related parties 27.2,27.3 572 535 1,269 18,797
Other current assets 37,718 52,966 18,667 21,722

TOTAL CURRENT ASSETS 573,909 689,755 144,408 190,356

NON-CURRENT ASSETS

Deposits subject to restrictions 9 615 610 615 610
Long-term investments - Available-for-sale

securities, net 5 67,910 110,047 11,009 11,351
Investment in associates 10.1, 10.2 1,260,988 1,095,300 1,081,785 972,850
Investment in subsidiaries, net 10.2 - - 1,472,361 1,472,361
Long-term investments in related parties 11 80 80 - -
Other long-term investments-

General investments, net 5 7,800 7,800 - -
Receivables and loans to others,

net of current portion 6 201,816 3,406 - 1,000
Premises and equipment, net 12 86,770 87,535 76,793 82,086
Goodwill, net 13 156,920 156,920 - -
Leasehold rights, net 14 1,316,430 1,373,610 1,316,430 1,373,610
Intangible assets, net 15 6,673 3,797 5,434 2,459
Deferred tax assets 16 606 467 - -
Other non-current assets 624 5,437 356 298

TOTAL NON-CURRENT ASSETS 3,107,232 2,845,009 3,964,783 3,916,625
TOTAL ASSETS 3,681,141 3,634,764 4,109,191 4,106,981

Notes to the financial statements form an integral part of these financial statements
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bills of exchange and short-term debentures 17 150,000 405,315 150,000 405,315
Short-term loans and advances from
related parties 27.2,27.3 - - 633,500 906,111
Long-term debentures, current portion 17 350,000 - 350,000 -
Corporate income tax payable 1,986 9 - -
Other current liabilities
Accrued bonus 44,851 97,378 7,351 12,807
Accrued expenses 3,745 3,791 1,463 3,816
Other accounts payable 41,056 40,583 40,206 37,004
Others 251, 27.2 40,570 70,163 57,973 56,635
Total other current liabilities 130,222 211,915 106,993 110,262
TOTAL CURRENT LIABILITIES 632,208 617,239 1,240,493 1,421,688
NON-CURRENT LIABILITIES
Long-term debentures, net of current portion 17 770,000 720,000 770,000 720,000
Deposits from customers 70,128 70,316 70,128 70,316
Provision for post-employment benefits 18 23,440 16,352 16,407 12,187
TOTAL NON-CURRENT LIABILITIES 863,568 806,668 856,535 802,503
TOTAL LIABILITIES 1,495,776 1,423,907 2,097,028 2,224,191

SHAREHOLDERS’ EQUITY
Share capital
Authorized share capital
247,039,600 ordinary shares of Baht 5 each 1,235,198 1,235,198 1,235,198 1,235,198
Issued and paid-up share capital
247,039,600 ordinary shares of Baht 5 each,

fully paid 1,235,198 1,235,198 1,235,198 1,235,198

Premium on ordinary shares 208,455 208,455 208,455 208,455
Retained earnings

Appropriated

Legal reserve 19 34,800 26,800 34,800 26,800

Unappropriated 1,008,756 915,314 535,478 415,708

Other components of shareholders’ equity (801,844) (274,910) (1,768) (8,371)

TOTAL SHAREHOLDERS’ EQUITY 2,185,365 2,110,857 2,012,163 1,882,790

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 3,681,141 3,534,764 4,109,191 4,106,981
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015
REVENUES
Revenues from investment, advisory
and management business 2711 64,744 116,490 199,973 73,532
Revenues from securities business 2711 157,988 238,901 - -
Revenues from warehouse and
factory leasing business 187,072 137,388 187,072 137,388
Gain on disposal of investment in a
subsidiary/associated company 10.1, 30 - 154,327 - -
Gain on disposal of office space - 109,787 - 109,787
Other income 27.1.1 7,294 187,070 12,985 12,943
Total Revenues 417,098 943,963 400,030 333,650
COSTS AND EXPENSES
Finance costs 2711 57,702 40,835 68,498 45,513
Investment, advisory and management
business costs and expenses 35,257 33,862 14,805 15,279
Securities business costs and expenses 82,086 108,771 - -
Warehouse and factory leasing business
costs and expenses 93,792 67,155 93,792 67,155
Servicing and administrative expenses 2711 54,779 88,782 36,165 59,922
Loss on disposal of investment in a subsidiary - - - 30,200
Directors and managements remuneration 27.4 52,196 102,069 31,299 32,982
Total Costs and Expenses 375,812 441,474 244,559 251,051
Share of gain from investments
in associated companies 96,637 69,029 - -
PROFIT BEFORE INCOME TAX EXPENSE 137,923 571,518 155,471 82,599
INCOME TAX EXPENSE 16 (7,242) (8,685) - -
NET PROFIT FOR THE YEAR 130,681 562,833 155,471 82,599
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015
OTHER COMPREHENSIVE INCOME (LOSS)
Items that will be reclassified subsequently to
profit or loss
Gain (loss) on remeasuring available-for-sale
investments (22,606) (46,570) 1,603 (1,583)
Gain (loss) from translation of financial
statement differences (4,328) 40,704 - -
ltems that will not be reclassified
subsequently to profit or loss
Actuarial loss on defined employee benefit plans (4,536) (2,409) (2,998) (1,240)
OTHER COMPREHENSIVE LOSS
FOR THE YEAR, NET OF TAX (81,470) (8,275) (1,395) (2,823)
TOTAL COMPREHENSIVE INCOME
FOR THE YEAR 99,211 554,558 154,076 79,776
PROFIT ATTRIBUTABLE TO
Owners of the Company 130,681 562,833 155,471 82,599
130,681 562,833 155,471 82,599
TOTAL COMPREHENSIVE INCOME
ATTRIBUTABLE TO
Owners of the Company 99,211 554,558 154,076 79,776
99,211 554,558 154,076 79,776
BASIC EARNINGS ATTRIBUTABLE TO
OWNERS OF THE COMPANY PER SHARE Baht 0.53 2.28 0.63 0.33
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES Shares 247,039,600 247,089,600 247,039,600 247,039,600

Notes to the financial statements form an integral part of these financial statements
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax expense 137,923 571,518 155,471 82,599

Adjustments:

Shares of profit from investment in associates (96,637) (69,029) - -
Depreciation and amortization 67,487 56,131 65,617 54,256
Amortization of discounts received on investments 190 185 190 185
Amortization of discounts paid on bills of exchange 686 2,114 686 2,114
Bad debt expense (58) - - -
(Gain) loss on disposal of investment in a subsidiary 30 - (62,668) - 30,200
Gain from disposal of an associate - (91,659) - -
Gain from distribution from available-for-sale investments (18,527) (65,658) - -
Unrealized (gain) loss on revaluation of investments (2,961) 2,339 (1,543) (1,014)
Unrealized loss on forward contracts 2,755 6,864 - -
Gain from disposal of fixed assets and intangible assets (192) (110,281) (192)  (109,906)
Gain on sales of memberships - (168,000) - -
(Gain) loss on exchange 2,194 (10,310) (1,684) 4,580
Service and interest costs on employees benefit 2,374 1,370 1,222 1,016
Dividends income (5635) (169) (127,523) (169)
Finance costs 57,016 38,721 67,812 43,399
151,715 101,468 160,056 107,260

(Increase) decrease in temporary investments (87,400) (146,604) (82,441)  (128,600)
(Increase) decrease in receivables and loans to others (199,658) 1,182 - -
(Increase) decrease in service income receivables 25,940 (38,549) (2,564) 1,273
(Increase) decrease in other current assets 73,626 (20,731) 16,482 56,401
(Increase) decrease in other non-current assets 4,811 61,770 (60) 177
Employees benefits paid out (206) (447) - (284)
Increase (decrease) in deposits from customers (188) 4,964 (188) 4,964
Increase (decrease) in other current liabilities (80,333) 134,689 (767) 14,514
Cash received (paid) from operations (111,693) 97,742 205,400 55,705
Interest paid (57,387) (42,043) (68,386) (42,851)
Income tax paid (18,374) (25,055) (8,334) (8,120)
Net cash provided by (used in) operating activities (187,454) 30,644 128,680 4,734
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2016

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2016 2015 2016 2015
CASH FLOWS FROM INVESTING ACTIVITIES
(Increase) decrease in short-term loans and
advance to related parties - - 12,528 (12,985)
(Increase) decrease in deposits subject to restrictions ) 1,689 5) (6)
Cash paid for investment in associates (108,935) (100,000) (108,935)  (536,350)
Cash paid for investment in leasehold rights - (678,495) - (678,495)
Cash paid for acquisition of fixed assets and intangible assets (138,214) (6,018) (7,071) (8,676)
Proceeds from disposal of fixed assets and intangible assets 191 226,485 193 126,025
Distribution from investment 36,525 65,658 - -
Proceeds from disposal of investment in a subsidiary 30 - 163,543 - 178,000
Dividends received 40,414 23,786 127,524 169
Net cash provided by (used in) investing activities (45,024) (303,352) 24,234 (927,318)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash received on bills of exchange and debenture issued 144,000 364,224 144,000 364,224
Cash paid for liabilities under finance lease agreements - (21) - -
Increase (decrease) in short-term loans and advances
from related parties - - (271,904) 634,772
Dividends paid 20 (24,703) (74,110) (24,703) (74,110)
Net cash provided by (used in) financing activities 119,297 290,093 (152,607) 924,886
Differences on translation of financial statements (4,328) 40,704 - -
Net increase (decrease) in cash and cash equivalents (117,509) 58,089 307 2,302
Cash and cash equivalents as at January 1, 200,057 141,968 6,402 4,100
Cash and cash equivalents as at December 31, 4 82,548 200,057 6,709 6,402
Non-cash items:
Revaluation surplus on investments increase (decrease) (22,606) (46,570) 1,603 (1,583)
Payable for acquisition of fixed assets and intangible assets
(increase) decrease (951) 852 (951) 852

Notes to the financial statements form an integral part of these financial statements
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2016

1. OPERATIONS AND GENERAL INFORMATION
1.1 The Company’s information

Finansa Public Company Limited (“the Company”)
was incorporated as a limited company under Thai law on
December 7, 1989, registered the change of its status to
a public limited company on June 19, 2002 and listed on
the Stock Exchange of Thailand on September 25, 2002.
lts registered office is located at 48/48 TISCO Tower, 20"
Floor. North Sathorn Road, Silom, Bangrak, Bangkok. The
Company operates its business in Thailand and its principal
activity is to invest in and provide finance and management
advisory services to its affiliated and related parties as well
as to provide warehouse and factory leasing business.
Furthermore, the Company’s subsidiaries also provide
financial services, including investment banking, underwriting,
selling agent of mutual funds, bond trading as well as
investment and fund advisory service.

1.2 The significant subsidiaries’ operations
Finansa Securities Limited

Finansa Securities Limited, which is a 100% owned
subsidiary of the Company, is incorporated as a limited
company under Thai law and operates in Thailand.
By the Company’s Board of Directors’ resolution on April
24, 2009, the Board of Directors approved the reorgani-
zation of the securities and futures brokerage businesses
of the group company. According to the business reorga-
nization, the subsidiary has temporarily ceased its securi-
ties and futures brokerage businesses since July 4, 2009.
The Stock Exchange of Thailand and the Office of the
Securities and Exchange Commission acknowledged and
approved the temporary cessation of operations until
December 31, 2015.

Subsequently, FSL entered into an agreement to
dispose its membership of the Stock Exchange of Thailand,
membership of Thailand Futures Exchange Public Com-
pany Limited and membership of Thailand Clearing House
Co., Ltd. to SBI Thai Online Securities Company Limited
(“*SBITO”) and already received the first and second in-
stallments of Baht 140 million on October 1, 2015 and
October 1, 2016, respectively. In addition, FSL will receive
the remaining installment of Baht 40 million within 1 year
after the second installment.
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The subsidiary still maintains its investment banking,
underwriting, selling agent of mutual fund, bond trading,
proprietary trading businesses and any other business the
subsidiary has licenses to operate.

Registered office of the subsidiary is located at 48/45
TISCO Tower, 20™ Floor, North Sathorn Road, Silom,
Bangrak, Bangkok.

Finansa Fund Management Ltd.

Finansa Fund Management Ltd., which is a 100%
owned subsidiary of the Company, is incorporated as an
exempted company with limited liability in the Cayman
Islands. Its principal activity is to provide investment and
fund advisory services with specific expertise in Private
Equity Investment business. Its registered address is P.O.
Box 309, Ugland House, South Church Street, George
Town, Grand Cayman, Cayman Islands, British West Indies.

2. BASIS FOR PREPARATION OF THE FINANCIAL
STATEMENTS

2.1 Basis of preparation and presentation of
financial statements

The statutory financial statements are prepared in
Thai Baht and in the Thai language in conformity with Thai
Financial Reporting Standards and accounting practices
generally accepted in Thailand.

The financial statements have been prepared in
compliance with the Notification of the Department of
Business Development regarding “The Brief Particulars in
the Financial Statements B.E. 2554” dated September 28,
2011.

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

2.2 Basis for preparation of consolidated financial
statements

(@) These consolidated financial statements include
the financial statements of Finansa Public
Company Limited and the following subsidiaries,
which were incorporated in Thailand and overseas:



Percentage of shareholding Country of
as at registration Nature of business
December 31, December 31,
2016 2015
Subsidiaries held directly and indirectly by
the Company
Finansa Capital Limited 100 100 Thailand Loan management business
Finansa Securities Ltd. 100 100 Thailand Investment banking / Securities business
Finansa Fund Management Ltd. 100 100 Cayman Islands  Investment and fund advisory business
Finansa (Cambodia) Ltd. 100 100 Cambodia Investment advisory business
Finansa Hong Kong Limited 100 100 Hong Kong Advisory business

(b) Material balances and transactions between the
Company and its subsidiaries have been eliminated
from the consolidated financial statements.

(c) The financial statements of the subsidiaries for
the years ended December 31, 2016 and 2015,
included in the consolidated financial statements
were audited except for the financial statements
of Finansa Hong Kong Limited, Finansa Capital
Co., Ltd. and Finansa (Cambodia) Ltd. which
were not audited and therefore the management
accounts for these subsidiaries are included in
the consolidated financial statements. These
subsidiaries’ assets, liabilities and net profit (loss)
are not significant to the consolidated financial
statements.

2.3 Adoption of new and revised Thai Financial
Reporting Standards

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, 2016 onwards as follows:

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2015) Presentation of Financial
Statements

TAS 2 (Revised 2015) Inventories

TAS 7 (Revised 2015) Statement of Cash Flows

TAS 8 (Revised 2015)  Accounting Policies, Changes
in Accounting Estimates and
Errors

TAS 10 (Revised 2015) Events after the Reporting
Period

TAS 11 (Revised 2015) Construction Contracts

TAS 12 (Revised 2015) Income Taxes

TAS 16 (Revised 2015) Property, Plant and Equipment

TAS 17 (Revised 2015) Leases

TAS 18 (Revised 2015) Revenue

TAS 19 (Revised 2015) Employee Benefits

TAS 20 (Revised 2015) Accounting for Government
Grants and Disclosure of
Government Assistance

TAS 21 (Revised 2015) The Effects of Changes in
Foreign Exchange Rate

TAS 23 (Revised 2015) Borrowing Costs

TAS 24 (Revised 2015) Related Party Disclosures

TAS 26 (Revised 2015) Accounting and Reporting by
Retirement Benefit Plans

TAS 27 (Revised 2015) Separate Financial Statements

TAS 28 (Revised 2015) Investments in Associates
and Joint Ventures

TAS 29 (Revised 2015)Financial Reporting in
Hyperinflationary Economies

TAS 33 (Revised 2015) Earnings per Share
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TAS 34 (Revised 2015) Interim Financial Reporting

TAS 36 (Revised 2015) Impairment of Assets

TAS 37 (Revised 2015)Provisions, Contingent
Liabilities and Contingent
Assets

TAS 38 (Revised 2015) Intangible Assets

TAS 40 (Revised 2015) Investment Property

TAS 41 Agriculture

Thai Financial Reporting Standards (“TFRS”)

TFRS 2
TFRS 3
TFRS 4
TFRS 5

Revised 2015) Share-based Payment
Revised 2015) Business Combinations
Revised 2015) Insurance Contracts
Revised 2015)Non-current Assets Held
for Sale and Discontinued

—~ o~ — —

Operations

TFRS 6 (Revised 2015) Exploration for and Evaluation
of Mineral Assets

TFRS 8 (Revised 2015) Operating Segments

TFRS 10 (Revised 2015) Consolidated Financial
Statements

TFRS 11 (Revised 2015) Joint Arrangements

TFRS 12 (Revised 2015) Disclosure of Interests in Other
Entities

TFRS 13 (Revised 2015) Fair Value Measurement

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10 (Revised 2015) Government Assistance - No
Specific Relation to Operating
Activities

TSIC 15 (Revised 2015) Operating Leases - Incentives

TSIC 25 (Revised 2015)Income Taxes - Change in
the Tax Status of an Enterprise
or its Shareholders

TSIC 27 (Revised 2015) Evaluating the Substance of
Transactions Involving the
Legal Form of a Lease

TSIC 29 (Revised 2015)Service Concession
Arrangements : Disclosures

TSIC 31 (Revised 2015) Revenue - Barter Transactions
Involving Advertising Services

TSIC 32 (Revised 2015) Intangible Assets - Web Site
Costs
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Thai Financial Reporting Standard Interpretations
(“TFRIC”)

TFRIC 1 (Revised 2015) Changes in Existing Decom-
missioning, Restoration and
Similar Liabilities

TFRIC 4 (Revised 2015) Determining whether an
Arrangement contains a Lease

TFRIC 5 (Revised 2015) Rights to Interests arising from
Decommissioning, Restoration
and Environmental Rehabili-
tation Funds

TFRIC 7 (Revised 2015) Applying the Restatement
Approach under TAS 29
(Revised 2015) Financial
Reporting in Hyperinflationary
Economies

TFRIC 10 (Revised 2015) Interim Financial Reporting
and Impairment

TFRIC 12 (Revised 2015) Service Concession
Arrangements

TFRIC 13 (Revised 2015) Customer Loyalty
Programmes

TFRIC 14 (Revised 2015) TAS 19 (Revised 2015) - The
Limit on a Defined Benefit
Asset, Minimum Funding
Requirements and their
Interaction

TFRIC 15 (Revised 2015) Agreements for the Construc-
tion of Real Estate

TFRIC 17 (Revised 2015) Distributions of Non - cash
Assets to Owners

TFRIC 18 (Revised 2015) Transfers of Assets from
Customers

TFRIC 20 (Revised 2015) Stripping Costs in the
Production Phase of a
Surface Mine

TFRIC 21 Levies



Guideline on Accounting

Guideline on Accounting for Insurance Business
regarding Designation of Financial Instruments at Fair
Value through Profit or Loss

Above TFRSs have no material impact on these
financial statements.

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 financial
statements for the period beginning on or after January
1, 2017 onwards, as follow:

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2016) Presentation of Financial
Statements

TAS 2 (Revised 2016) Inventories

TAS 7 (Revised 2016) Statement of Cash Flows

TAS 8 (Revised 2016) Accounting Policies, Changes
in Accounting Estimates and
Errors

TAS 10 (Revised 2016) Events after the Reporting
Period

TAS 11 (Revised 2016) Construction Contracts

TAS 12 (Revised 2016) Income taxes

TAS 16 (Revised 2016) Property, Plant and Equipment

TAS 17 (Revised 2016) Leases

TAS 18 (Revised 2016) Revenue

TAS 19 (Revised 2016) Employee Benefits

TAS 20 (Revised 2016) Accounting for Government
Grants and Disclosure of
Government Assistance

TAS 21 (Revised 2016) The Effects of Changes in
Foreign Exchange Rates

TAS 23 (Revised 2016) Borrowing Costs

TAS 24 (Revised 2016) Related Party Disclosures

TAS 26 (Revised 2016) Accounting and Reporting by
Retirement Benefit Plans

TAS 27 (Revised 2016) Separate Financial Statements

TAS 28 (Revised 2016) Investment in Associates and
Joint Ventures

TAS 29 (Revised 2016) Financial Reporting in Hyper-
inflationary Economies

TAS 33 (Revised 2016) Earnings Per Share

TAS 34 (Revised 2016) Interim Financial Reporting

TAS 36 (Revised 2016) Impairment of Assets

TAS 37 (Revised 2016)Provisions, Contingent
Liabilities and Contingent
Assets

TAS 38 (Revised 2016) Intangible Assets

TAS 40 (Revised 2016) Investment Property

TAS 41 (Revised 2016) Agriculture

TAS 104 (Revised 2016) Accounting for Troubled Debt
Restructuring

TAS 105 (Revised 2016) Accounting for Investments
in Debt and Equity Securities

TAS 107 (Revised 2016) Financial Instruments
Disclosure and Presentation

Thai Financial Reporting Standards (“TFRS”)

TFRS 2
TFRS 3
TFRS 4
TFRS 5

Revised 2016) Share-based Payment
Revised 2016) Business Combinations
Revised 2016)
Revised 2016) Non-current Assets Held for
Sale and Discontinued
Operations
TFRS 6 (Revised 2016) Exploration for and Evaluation
of Mineral Resources
TFRS 8 (Revised 2016) Operating Segments
TFRS 10 (Revised 2016) Consolidated Financial
Statements
TFRS 11 (Revised 2016) Joint Arrangements
TFRS 12 (Revised 2016) Disclosure of Interests in
Other Entities
TFRS 13 (Revised 2016) Fair Value Measurement

Insurance Contracts

— o~ — —

Thai Accounting Standard Interpretations (“TSIC”)

TSIC 10 (Revised 2016) Government Assistance-No
Specific Relation to Operating
Activities

TSIC 15 (Revised 2016) Operating Leases - Incentives

TSIC 25 (Revised 2016) Income Taxes - Changes in
the Tax Status of and Enter-
prise or its Shareholders
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TSIC 27 (Revised 2016) Evaluating the Substance of
Transactions in the Legal
Form of a Lease

TSIC 29 (Revised 2016)Service Concession
Arrangements: Disclosures

TSIC 31 (Revised 2016) Revenue-Barter Transactions
Involving Advertising Services

TSIC 32 (Revised 2016) Intangible Assets - Web Site
Costs

Thai Financial Reporting Standard Interpretations
(“TFRIC”)

TFRIC 1 (Revised 2016) Changes in Existing Decom-
missioning, Restoration and
Similar Liabilities

TFRIC 4 (Revised 2016) Determining whether an
Arrangement contains a Lease

TFRIC 5 (Revised 2016) Rights to Interests arising from
Decommissioning, Restoration
and Environmental Rehabili-
tation Funds

TFRIC 7 (Revised 2016) Applying the Restatement
Approach under TAS 29
(Revised 2016) Financial
Reporting in Hyperinflationary
Economies

TFRIC 10 (Revised 2016) Interim Financial Reporting
and Impairment

TFRIC 12 (Revised 2016) Service Concession
Arrangements

TFRIC 13 (Revised 2016) Customer Loyalty Programmes

TFRIC 14 (Revised 2016) TAS 19 (Revised 2016) - The
Limit on a Defined Benefit
Asset, Minimum Funding
Requirements and their
Interaction

TFRIC 15 (Revised 2016) Agreements for the Construc-
tion of Real Estate

TFRIC 17 (Revised 2016) Distributions of Non-cash
Assets to Owners

TFRIC 18 (Revised 2016) Transfers of Assets from
Customers
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TFRIC 20 (Revised 2016) Stripping Costs in the
Production Phase of a Surface
Mine

TFRIC 21 (Revised 2016) Levies

Guideline of Accounting

Guideline of accounting for derecognition of financial
assets and financial liabilities

The Company’s and its subsidiaries’ management
have assessed the impact of these TFRSs and believe
that they will not have material impact on the financial
statements for the period in which they are initially applied.

3. SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies are summarized
below:

3.1 Revenue and expense recognition

(a) Commission fees
Commission fees from selling agent are
recognized as income on an accrual basis.

(b) Fees and service income
Fees and service income are recognized as
revenue on an accrual basis with reference
to the stage of completion.

(c) Rental and service income
Rental and service income are recognized as
revenue base on period of rental agreement
on a straight line basis.

(d) Interest and discounts on loans

Interest and discounts on loans are recognized
on an accrual basis over the term of the loans,
based on the amount of principal outstanding.
Accrued interests from defaulted loans are
not reversed, but will consider providing
allowance for accrued interest together with the
loan principal.

Interest which was already included in the
face value of loans was deferred and taken
up as income evenly over the term of loans.



(e) Gains (losses) on trading in securities/invest-
ments

Gains (losses) on trading in securities/investments
are recognized as revenue or expenses on
the transaction dates.

() Interest and dividends on investments
Interest is recognized as interest accrued
based on the effective yield rate method.
Dividends income is recognized when the
right to receive the dividends is established.

(9) Interest on borrowings
Interest on borrowings is charged as expense
on an accrual basis.

(h) Expenses
Expenses are recognized on an accrual basis.

3.2 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand,
cash at banks and all highly liquid investments with an
original maturity of three months or less and not subject
to withdrawal restrictions or pledge/guarantee commitments.

3.3 Temporary and long-term investments

The Company and its subsidiaries present the values
of investments, which are not investments in subsidiaries
and associated companies, according to their types as
follows:

(a) Investments in securities held for trading are
classified as temporary investments and
presented at fair value. Gains or losses arising
from changes in the carrying amounts of
securities are included in the statements of
profit or loss and other comprehensive income.

(b) Investments in available-for-sale securities,
both those held as temporary and long-term
investments, are determined at fair value.
Changes in the carrying amounts of securities
are recorded in other components of

shareholders’ equity through other
comprehensive income until the securities are
sold, when the changes are then included in
the statements of profit or loss and other
comprehensive income.

(c) Investments in debt securities expected to
be held to maturity, which are classified as
temporary or long-term investments according
to their remaining periods to maturity, are
recorded at amortized cost. The premium/
discount on debt securities is amortized by
the effective interest rate method with the
amortized amount presented as an adjustment
to interest income.

(d) Investments in non-marketable equity
securities, which are treated as general
investments, are classified as long-term
investments and valued at cost less allowance
for impairment loss (if any).

(e) Investments in related parties are classified
as long-term investments and valued at cost
less allowance for impairment loss (if any).

The weighted average method is used for computation
of the cost of investments.

In the event the Company and its subsidiaries reclassify
investments in securities, such investments are adjusted
to their fair value as at the reclassification dates. Differences
between the carrying amount of the investments and their
fair value on those dates are recognized as gains (losses)
in the statements of profit or loss and other comprehensive
income or recorded as a revaluation surplus (deficit) on
investments in shareholders’ equity, depending on the type
of the reclassified investment.

3.4 Receivables and loans

Receivables and loans are presented at principal
balances, excluding accrued interest receivable, less
allowance for doubtful accounts. Unrecognized deferred
income and discounts on loans are deducted from the
principal balances.
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Provision additionally set aside is recognized as an
expense in the statements of profit or loss and other
comprehensive income for each relevant year.

Amounts written off as bad debts are deducted from
the allowance for doubtful accounts and if recovery is
made from bad debts, the recovered amount is added to
the allowance for doubtful accounts or taken up as income,
as appropriate.

3.5 Investments in subsidiaries and associated
companies

Consolidated financial statements

Investments in associated companies except for
investments which the Company and its subsidiaries intend
to hold temporarily, as presented in the consolidated
financial statements, are accounted for under the equity
method.

Separate financial statements

Investments in subsidiaries and associated companies
as presented in the separate financial statement are pre-
sented at cost less allowance for impairment loss (if any).
For investments in subsidiaries, which are wholly owned
by the Company and have deficits on equities, such deficits
are presented as a part of other current liabilities in the
separate statements of financial position.

3.6 Premises and equipment/depreciation

Premises and equipment are stated at cost less
accumulated depreciation. Depreciation of premises and
equipment is calculated by reference to their costs on a
straight-line basis over the estimated useful lives as follows:

Office buildings 25 and 30 years

Office buildings improvement 5 years
Office equipment 3and 5 vyears
Furniture & fixtures 5 years

Vehicles 4and 5 vyears

Depreciation is included in statements of profit or
loss and other comprehensive income and no depreciation
is provided for assets in progress.
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3.7 Leasehold rights

Leasehold rights are stated at cost less accumulated
amortization and allowance for devaluation, if any.
Amortization charge is calculated by the straight-line
method, based on the lease periods of 23 - 24 years.

3.8 Intangible assets and amortization

(@) Goodwill

The Company’s goodwill is an intangible asset
with indefinite useful life occurring from an
investment amount in a subsidiary over the
subsidiary’s net book value. The Company now
tests the impairment of goodwill on an annual
basis and allowance for impairment will be
provided, (if any).

(b) Other intangible assets

Intangible assets with definite useful life are

stated at cost less accumulated amortization.

- Software amortizations are calculated by
reference to their cost on a straight-line basis
not exceeds 10 years.

- Amortization of deferred golf membership fees
is made on a straight-line basis over the
period of the membership term.

Intangible assets with indefinite useful life are tested
for impairment annually and any provisions made for
impairment are recorded as expenses in the statements
of profit or loss and other comprehensive income.

3.9 Long-term lease agreements

(@) Operating lease agreements

Leases in which substantially all risks and rewards
of ownership of assets remain with the lessor
are accounted for as operating lease. Rentals
applicable to such operating leases are charged
to the statements of profit or loss and other
comprehensive income on a straight-line basis
over the lease term.



(b) Financial lease agreements

Leases of assets for which substantially all the
risks and rewards of ownership are transferred
to the Company are classified as finance leases.
Finance leases are capitalized at the lower of the
fair value of the leased property or the present
value of the minimum lease payments. The
outstanding rental obligations, net of finance
charges, are recorded as long-term liabilities,
while the interest element is charged to the
statements of profit or loss and other comprehensive
income over the lease periods. The assets
acquired under the finance lease are depreciated
over the useful lives of the leased assets.

3.10 Provisions

Provisions are recognized in the statement of financial
position when the Company and its subsidiaries have a
present obligation as a result of a past event and, it is
probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate of the amount of the obligation can
be made.

3.11 Related parties

Related parties comprise enterprises or individuals
that control or are controlled by the Company and its
subsidiaries, whether directly or indirectly, or which are
under common control with the Company and its subsidiaries.

In addition, related parties include associated
companies and individuals which have significant influence
over the Company and its subsidiaries, key management
personnel, and directors and officers with authority in the
planning and direction of the Company and its subsidiaries
operations, together with close members of the families
of such persons and companies which are controlled or
influenced by them, whether directly or indirectly.

3.12 Foreign currency transactions

Transactions during the year denominated in foreign
currencies are translated into Baht at the rates of exchange
on the transaction dates. Monetary assets and liabilities
at the end of the year denominated in foreign currencies

are translated into Baht at the exchange rates announced
by the Bank of Thailand on that date.

All foreign exchange gains or losses are recognized
as income or expense in the statements of profit or loss
and other comprehensive income.

The financial statements of foreign subsidiaries are
translated into Baht using the reference exchange rate
established by the Bank of Thailand at the end of the year
for the translation of foreign assets and liabilities, the
historical exchange rate for the translation of foreign
shareholders’ equity and the average exchange rate for
the translation of transactions in the statements of profit
or loss and other comprehensive income. Differences in
exchange rates from the translation of the financial state-
ments of foreign subsidiaries are recognized in other
comprehensive income and presented as translation of
financial statements differences in other components of
shareholders’ equity.

3.183 Derivative financial instruments

The Company initially recognizes derivatives as assets
or liabilities at fair value on the date on which a derivative
contract is entered into and is subsequently remeasured
at fair value on the financial position date. Gains or losses
arising from changes in fair value on derivatives which are
not designated as hedging are immediately recognized in
the statements of profit or loss and other comprehensive
income.

3.14 Impairment of assets

The Company and its subsidiaries assess at each
reporting date whether there is an indication that an asset
may be impaired. If any such indication exists, the Com-
pany and its subsidiaries make an estimate of the asset’s
recoverable amount. Where the carrying amount of the
asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable
amount. Impairment losses are recognized in the
statements of profit or loss and other comprehensive
income. An asset’s recoverable amount is the higher of
fair value less costs to sell and value in use.
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3.15 Employee benefits

Salary, wages, bonuses and contributions to the
social security fund and provident fund are recognized as
expenses when incurred.

Post-employment benefits obligation

The Company and its subsidiaries calculated the
post-employment benefits obligation under the Thai Labor
Protection Act based on actuarial assumptions at the end
of reporting period using Projected Unit Credit Method,
which is estimated based on the present value of expected
cash flows of benefits to be paid in the future taken into
account the actuarial assumptions, including salaries,
turnover rate, years of service and other factors. Discount
rate used to calculate the post-employment benefit
obligations is based on yield rate of government bond.

The expenses for the defined benefit plan are
recognized as personnel expenses in the statements of
profit or loss and other comprehensive income.

The actuarial gains (losses) prior to 2015 are recognized
as gain or loss in the statements of profit or loss and
other comprehensive income.

The actuarial gains (losses) for the year 2015 onward
are recognized as other comprehensive income (loss) in
the statements of profit or loss and other comprehensive
income.

3.16 Taxation

Income tax expenses (income) represent the sum of
the tax currently payable and deferred tax.

(@) Current tax

The tax currently payable is based on taxable
profit for the year. Taxable profit differs from
profit as reported in the statements of profit or
loss and other comprehensive income because
it excludes items of income or expense that are
taxable or deductible in other years and it further
excludes items that are never taxable or deductible.
The liability for current tax is calculated using tax
rates that have been enacted or substantively
enacted at the statement of financial position
date.
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(b)

Deferred tax

Deferred tax is recognized on temporary differences
between the carrying amounts of assets and
liabilities in the financial statements and the
corresponding tax basis used in the computation
of taxable profit (tax base). Deferred tax liabilities
are generally recognized for all taxable temporary
differences, and deferred tax assets are generally
recognized for temporary differences to the
extent that it is probable that taxable profits will
be available against which those temporary
differences can be utilized. The carrying amount
of deferred tax assets is reviewed at each statement
of financial position date. Deferred tax asset shall
be reduced to the extent that utilized taxable
profits are decreased. Any such reduction shall
be reversed to the extent that it becomes probable
that sufficient taxable profit will be available to
allow total or part of the asset to be recovered.

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply to
the period when the asset is realized or the liability
is settled, based on tax rates that have been
enacted or substantively enacted at the statement
of financial position date.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off the
recognized amounts and the Company and
subsidiaries intend to settle on a net basis or to
realize the asset and settle the liability simuttaneously.

Income tax expense or income related to profit
or loss is presented in the statement of profit or
loss and other comprehensive income. For current
income taxes and deferred taxes related to items
recognized directly in shareholders’ equity in the
same or different year, they will be recognized
directly in shareholders’ equity.



3.17 Earning per share

Earning per share as presented in the statements of
profit or loss and other comprehensive income is basic
earning per share, which is determined by dividing net
profit by the weighted average number of ordinary shares
issued during the years.

3.18 Critical accounting estimates and assumptions
used that are significant to the financial
statements

Preparation of financial statements in conformity with
Thai Financial Reporting Standards requires the Company
and its subsidiaries’ management to make estimates and
assumptions in certain circumstances, affecting amounts
of assets, liabilities and related notes of contingent assets
and liabilities at the date of financial statement and reported
amounts of revenues and expenses during the year
reported. Although the management’s estimation is
reasonably determined given recent circumstances,
actual results could differ from these estimates.

Significant sources of estimation uncertainty are as
follows:

(@) Fair value

The fair value of marketable securities is based
on the latest bid price on the last working day
of the year as quoted on the Stock Exchange
of Thailand. The fair values of government bonds,
state enterprise bonds and private sector debt
securities are determined based on the yield
rates quoted by the Thai Bond Market Association
or other financial institutions, as appropriate. The
fair value of investment units is determined from
their net asset value.

For the fair value of financial instrument disclosures,
considerable judgment is necessarily required in
estimation of fair value. Accordingly, the estimated
fair value presented herein is 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.

(b)

(©

Allowance for doubtful accounts
- The Company and its subsidiaries excluding
securities business subsidiary

Allowance for doubtful accounts is provided
based on expected uncollectible amount based
on a review of defaulted payment period and
assessment of the current financial position,
taking into consideration the recovery risk and
the value of collateral of each debtor.

- Securities business subsidiary

A subsidiary has provided an allowance for
doubtful accounts in accordance with the
Notification No. Kor Thor. 33/2543 of the Office
of the Securities and Exchange Commission,
dated August 25, 2000, which was amended
by the Notification No. Kor Thor. 5/2544
dated February 15, 2001.

Goodwiill

Determining whether goodwill is impaired requires
an estimation of the value in use of the cash-
generating units to which goodwill has been
allocated. The value in use calculation requires
the Company’s management to estimate the
future cash flows expected to arise from the
cash-generating unit and a suitable discount
rate in order to calculate present value where the
actual future cash flows are less than expected,
a material impairment loss may arise.

Deferred tax assets

The Company recognizes deferred tax assets for
deductible temporary differences and unused tax
losses to the extent that it is probable that
taxable profit will be available against which the
temporary differences and losses can be utilized.
The Company’s management uses judgements
based upon the likely timing and level of estimate
future taxable profits to determine the amount
of deferred tax assets that can be recognized.
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4. CASH AND CASH EQUIVALENTS

Consolidated
financial statements

(Unit : Thousand Baht)

Separate
financial statements

As at As at As at As at
December 31, December 31, December 31, December 31,
2016 2015 2016 2015
Cash 20 20 ® B
Deposits at financial institutions 82,528 200,037 6,704 6,397
Total cash and cash equivalents 82,548 200,057 6,709 6,402

5. INVESTMENTS

5.1 Classified by investment type

As at December 31, 2016 and 2015, the Company and its subsidiaries had classified their investments as

follows:

Consoildated financial statements

(Unit : Thousand Baht)

As at December 31, 2016

As at December 31, 2015

Cost/Carrying value Fair value Cost/Carrying value Fair value

Temporary investments
Trading securities
Domestic marketable equity securities

Investment units 371,816 374,406 284,606 285,992
Add Allowance for revaluation 2,590 = 1,386 -
Total trading securities, net 374,406 374,406 285,992 285,992
Available-for-sale securities
Domestic marketable equity securities 7,949 5,767 7,759 3,820
Add Allowance for revaluation (2,182) - (8,939) -
Total available-for-sale securities, net 5,767 5,767 3,820 3,820
Total temporary investments, net 380,173 380,173 289,812 289,812
Long-term investments
Available-for-sale securities
Government bond 10,595 11,009 10,784 11,351
Investment units in foreign funds 129,410 56,901 146,994 98,696
Total 140,005 67,910 167,778 110,047
Add Allowance for revaluation (72,095) = (47,731) =
Total available-for-sale securities, net 67,910 67,910 110,047 110,047
General investments
Domestic non-marketable equity securities 7,800 7,800
Overseas non-marketable equity securities 26,873 27,066
Total 34,673 34,866
Less Allowance for impairment (26,873) (27,066)
Total general investment, net 7,800 7,800
Total long-term investments, net 75,710 117,847
Total investments, net 455,883 407,659
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Temporary investments

Trading securities

Domestic marketable equity securities
Investment units

Add Allowance for revaluation

Total trading securities, net

Available-for-sale securities

Domestic marketable equity securities

Add Allowance for revaluation

Total available-for-sale securities, net

Total temporary investments, net

Long-term investments

Available-for-sale securities
Government bond

Add Allowance for revaluation

Total available-for-sale securities, net
Total long-term investments, net
Total investments, net

As at December 31, 2016 and 2015, the Company

Separate financial statements

(Unit : Thousand Baht)

As at December 31, 2016

As at December 31, 2015

Cost/Carrying value Fair value Cost/Carrying value Fair value
102,295 102,433 133,258 133,521
138 - 263 -
102,433 102,433 133,521 133,521
7,949 5,767 7,759 3,820
(2,182) = (3,939) =
5,767 5,767 3,820 3,820
108,200 108,200 137,341 137,341
10,595 11,009 10,784 11,351
414 - 567 =
11,009 11,009 11,351 11,351
11,009 11,009 11,351 11,351
119,209 148,692

had pledged investments in government bond amounting
to Baht 11.01 million and Baht 11.35 million, respectively,
to secure bank overdrafts limit with a commercial bank.

Available-for-sale securities
Government bond

Total

Add Allowance for revaluation

Total available-for-sale securities, net

Total investments in debt securities, net

5.2 Debt securities classified by remaining period
to maturity

As at December 31, 2016 and 2015, the Company

and its subsidiaries had investments in debt securities,
except those held as trading securities, classified by re-

maining periods to maturity as follows:

(Unit : Thousand Baht)

Consolidated and Separate financial statements

As at December 31, 2016

As at December 31, 2015

Remaining periods

Remaining periods

Within 1-5 Over Within 1-5 Over

1 year years 5 years Total 1 year years 5 years Total
- 10,595 - 10,595 - 10,784 - 10,784
- 10,595 - 10,595 - 10,784 - 10,784
- 414 - 414 - 567 - 567
- 11,009 - 11,009 - 11,351 - 11,351
- 11,009 - 11,009 - 11,351 - 11,351
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6. RECEIVABLES AND LOANS TO OTHERS

In order to present the statement of financial position one year are to be presented as non-current assets. The
in compliance with the Notification of the Department of Company and its subsidiaries therefore present “Receivables
Business Development, items due within one year are to and loans to others” as follows:
be presented as current assets and items due longer than

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
December 31, 2016 December 31, 2015 December 31, 2016 December 31, 2015

Receivables and loans to others (see Note 6.2) 375,271 175,612 14,000 14,000
Less Allowance for doubtful accounts
(see Note 8) (171,143) (171,201) (13,000) (13,000)
Receivables and loans to others, net 204,128 4,411 1,000 1,000
Less Current portion (2,312) (1,005) (1,000) -
Receivables and loans to others,
net of current portion 201,816 3,406 - 1,000

On December 14, 2016, a subsidiary has entered exchange into common shares of the company. The loan
into an agreement to provide a loan amounting to Baht has a maturity for 5 years. On December 31, 2016, the
237 million to a company with a convertible option to Company has loan balance amounting to Baht 200 million.
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6.1 Classified by loan type

(Unit : Thousand Baht)

Consolidated financial statements
As at December 31, 2016  As at December 31, 2015

Loan management business receivables

Loans 137,510 137,827
Hire-purchase receivables 1,181 1,181
Total receivables and loans 138,691 139,008
Less Unearned income (81) (81)
Total receivables and loans 138,610 138,927
Less Allowance for doubtful accounts (135,458) (135,516)
Total loan management business receivables, net 3,152 3,411

Securities business receivables

Other receivables 22,685 22,685
Less Allowance for doubtful accounts (see Note 6.3) (22,685) (22,685)
Total securities business receivables, net - -

Other loans

Bills of exchange 13,000 13,000
Loans 200,976 1,000
Total other loans 213,976 14,000
Less Allowance for doubtful accounts (13,000) (13,000)
Total other loans, net 200,976 1,000
Total receivables and loans to others, net 204,128 4,411

Securities business receivables as of December 31, 2016 and 2015 comprise other receivables including overdue
receivables from securities business.

(Unit : Thousand Baht)
Separate financial statements

As at December 31, 2016 As at December 31, 2015
Other loans
Bills of exchange 13,000 13,000
Loans 1,000 1,000
Total other loans 14,000 14,000
Less Allowance for doubtful accounts (13,000) (13,000)
Total other loans, net 1,000 1,000
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6.2 Classified by the remaining period of the contract

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at As at
December 31, 2016  December 31, 2015

As at As at
December 31, 2016 December 31, 2015

Receivables and loans to others

At call (including defaulted contracts) 171,766 171,823 13,000 13,000
Not over 1 year 1,000 46 1,000 -
Over 1 year 202,505 3,743 - 1,000
Total receivables and loans to others 375,271 175,612 14,000 14,000

6.3 Securities business receivables classified in
accordance with the Notification of the Office
of the Securities and Exchange Commission

As at December 31, 2016 and 2015, a subsidiary
engaging in securities business had classified securities
business receivables in accordance with the Notification

of the Office of the Securities and Exchange Commission
regarding accounting for non-performing receivables of
securities company as follows:

(Unit : Thousand Baht)

Consolidated financial statements

As at
December 31, 2016

As at
December 31, 2015

Allowance for Allowance for

Allowance for Allowance for

L Debt doubtful accounts doubtful accounts Debt doubtful accounts doubtful accounts
Classification Balances set up by the in excess of the Balances set up by the in excess of the
subsidiary SEC requirement subsidiary SEC requirement
Doubtful 22,685 22,685 - 22,685 22,685 -
Total 22,685 22,685 - 22,685 22,685 -

As at December 31, 2016 and 2015, the subsidiary has securities business receivables of approximately Baht

22.68 million, of which income recognition on an accrual basis are ceased.
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7. OTHER RECEIVABLES

Other receivables as at December 31, 2016 and 2015 are as follows:

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at As at

As at As at

December 31, 2016 December 31, 2015 December 31, 2016 December 31, 2015

Deposit receivables - 4,940 - 4,940
Other receivables 45,705 89,619 1,533 1,688
Total 45,705 94,559 1,533 6,628

8. ALLOWANCE FOR DOUBTFUL ACCOUNTS

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at As at

As at As at

December 31, 2016 December 31, 2015 December 31, 2016 December 31, 2015

Balance-beginning of the years 171,201 171,201 13,000 13,000
Less Allowance for doubtful accounts
(Written off) (58) - _ _
Balance - end of the years 171,143 171,201 13,000 18,000
9. DEPOSITS SUBJECT TO RESTRICTIONS 10. INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES
As at December 31, 2016 and 2015, the Company 10.1 Investments in associates in the consolidated
had pledged bank deposits amounting to Baht 0.62 million financial statements

and Baht 0.61 million, respectively to secure bank
guarantee issued by the bank on behalf of the Company.

As at December 31, 2016 and 2015, the Company
and its subsidiaries had investments in the following entities

and funds which are associated companies and accounted
for under equity method in the consolidated financial

statements.
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(Unit : Thousand Baht)

Consolidated financial statements

Percentage of

Carrying value under

Shareholding Cost equity method
As at As at As at As at As at As at
Company name Nature of Country  December 31, December 31,  December 31,  December 31, ~ December 31,  December 31,
business 2016 2015 2016 2015 2016 2015
Associated companies
Finansia Syrus Securities Plc.  Securities business Thailand 29.29 29.29 536,350 536,350 687,583 641,967
M.K. Real Estate Development Plc. Land and building
development Thailand 9.78 7.15 545,435 436,500 572,539 452,465
Subsidiaries’ associated companies
Siam Investment Partners, LP.(  General Partner Cayman
of a fund Islands 50 50 4,180 4,210 728 733
FSS International Investment
Advisory Securities Company Investment
Limited@ Advisory Thailand 3.75 3.75 300 300 138 135
Total investments in associate companies 1,086,265 977,360 1,260,988 1,095,300

(1) Siam Investment Partners, L.P. is under liquidation process.

@) Finansia Syrus Securities Public Company Limited holds an investment in FSS International Investment Advisory Securities Co., Ltd. at the portion of 96.25%;
therefore, the Company and its subsidiaries hold an investment in FSSIA at the portion of 31.94% in totals.

Prospect Development Co., Ltd.

The Company’s Board of Directors meeting on June
19, 2015 approved a disposal of its total investment in an
associated company, Prospect Development Co., Ltd.
(“Prospect”) at the price of Baht 10 per share, totaling
Baht 436.50 million to M.K. Real Estate Development
Public Company Limited (“MK”). To pay for the asset
purchase, MK will issue 70,975,608 capital shares or
7.15% of its registered and paid-up share after a capital
increase at the price of Baht 6.15 per share. Furthermore,
on October 26, 2015, the Company transferred all Prospect
shares to MK and received MK shares as a repayment;
as a result, Prospect has not been an associate. The
Company recognized gain from disposal of investment in
an associated company in consolidated financial state-
ments of Baht 91.66 million.
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M.K. Real Estate Development Public Company Limited

On October 27, 2015, the Company received
70,975,608 shares of M.K. Real Estate Development
Public Company Limited (“MK”), or 7.15%. During 2016,
the Company acquired additional MK shares, resulting in
a total shareholding of 96,975,608 shares or 9.78%.

Investment in MK is considered as investment in
associated company since the Company can exercise
significant influence in the policy-making through the
Company’s representative sitting in Board of Directors.

Finansia Syrus Securities Public Company Limited

Finansa Securities Ltd. (“Finansa Securities”), a 100%
own subsidiary of the Company, held 170,269,978 shares
or 29.29% in Finansia Syrus Securities Public Company
Limited (“Finansia Syrus”).



In December 2015, the Company purchased all
Finansia Syrus 170,269,978 shares or 29.29% from its
subsidiary at Baht 3.15 per share, totally Baht 536.35
million. There is no impact to the consolidated financial
statements as the purpose is to restructure the Finansa
group’s assets.

10.2 Investments in subsidiaries and associates
in the separate financial statements

As at December 31, 2016 and 2015, the Company
had investments in the following subsidiaries and associates
which are accounted for under the cost method in the
separate financial statements.

(Unit : Thousand Baht)

Separate financial statements

Paid-up share Percentage of Carrying value under Dividends
capital shareholding cost method received
As at As at As at As at As at As at Foréﬂge%ears
Company name EatL.Jre of  Country December 31, December 31, December 31, December 31, December 31, December 31, BEsamser 3
usiness _ December 31,
2016 2015 2016 2015 2016 2015 2016 2015
Subsidiaries
Finansa Securities Ltd. Securities Thailand 700,000 700,000 100 100 734,709 734,709 87,500 -
Finansa Capital Limited Loan management  Thailand 511,000 511,000 51 51 467,787 467,787 - -
Finansa Fund Management Ltd. Investment Cayman 690 690 100 100 151,790 151,790 - -
advisory and Islands (ordinary (ordinary
investment shares) shares)
5,732 5,732 100 100 573,198 573,198 - -
(preference  (preference
shares) shares)
Finansa (Cambodia) Ltd. Investment advisory Cambodia 192 192 100 100 204 204 - -
Finansa Hong Kong Limited Advisory Hong Kong 512 512 100 100 512 512 - -
Investments in subsidiaries 1,928,200 1,928,200 87,500 -
Less Allowance for impairment (455,839)  (455,839)
Investments in subsidiaries, net 1,472,361 1,472,361
Associated companies
M.K. Real Estate Development  Land and building
Plc. Development Thailand 992,010 992,010 9.78 7.15 545,435 436,500 17,744 -
Finansia Syrus Securities Plc. Securities Thailand 930,245 930,245 29.29 29.29 536,350 536,350 22,135 -

Investment in associated companies
Total investment in subsidiaries and associated companies

1,081,785 972,860 39,879 =
2,664,146 2,445,211
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11. LONG-TERM INVESTMENTS IN RELATED PARTIES

(Unit : Thousand Baht)

Consolidated financial statements

Percentage of shareholding Investments under cost method

As at As at As at As at
Company name Nature of Country December 31, December 31, December 31, December 31,
business 2016 2015 2016 2015
Siam Investment Fund II, L.P.(" Fund Cayman Islands 5.87@ 5.87@ 20,929 21,079
Less Allowance for impairment (20,849) (20,999)
Long-term investment in related parties, net 80 80

(1) Siam Investment Fund II, L.P. is in liquidation.
(@) Determined based on shares held directly as a limited partner and indirectly as a general partner.

12. PREMISES AND EQUIPMENT, NET

(Unit : Thousand Baht)
Consolidated financial statements

Building and ) .
building QA . Fgr?.'ti‘re Vehicle . Aff)e:zss Total
improvement equipmen and fixture prog
Cost
December 31, 2015 154,864 65,596 22,193 5,465 - 248,118
Additions/transfer in - 939 228 5,356 37 6,560
Disposals/transfer out - (380) - (1,153) 37) (1,570)
December 31, 2016 154,864 66,155 22,421 9,668 - 253,108
Accumulated depreciation
December 31, 2015 (88,671) (62,052) (16,534) (3,326) - (160,583)
Depreciation 915) (4,306) (1,811) (256) - (7,288)
Disposals/transfer out - 380 - 1,153 - 1,533
December 31, 2016 (89,586) (65,978) (18,345) (2,429) - (166,338)
Net book value
December 31, 2016 65,278 10,177 4,076 7,239 - 86,770
December 31, 2015 66,193 13,544 5,659 2,139 = 87,535
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Cost

December 31, 2014
Additions/transfer in
Disposals/transfer out
December 31, 2015

Accumulated depreciation

December 31, 2014
Depreciation
Disposals/transfer out
December 31, 2015

Net book value

December 31, 2015
December 31, 2014

Depreciation for the years ended

(Unit : Thousand Baht)

Consolidated financial statements

December 31, 2016
December 31, 2015

Cost

December 31, 2015
Additions/transfer in
Disposals/transfer out
December 31, 2016

Accumulated depreciation

December 31, 2015
Depreciation
Disposals/transfer out
December 31, 2016

Net book value

December 31, 2016
December 31, 2015

Building and ) .
building e Fumiture Vehicle | fssets Total
improvement SEB QUCERAUIS prog
259,744 73,054 33,354 6,090 - 372,242
- 1,503 335 1,709 250 3,797
(104,880) (8,961) (11,496) (2,334) (250) (127,921)
154,864 65,596 22,193 5,465 - 248,118
(142,856) (56,010) (25,847) (5,453) - (230,166)
(4,654) 4,911) 2,122) (196) . (11,883)
58,839 8,869 11,435 2,323 - 81,466
(88,671) (52,052) (16,534) (3,326) - (160,583)
66,193 13,544 5,659 2,139 - 87,535
116,888 17,044 7,507 637 - 142,076
7,288
11,883
(Unit : Thousand Baht)
Separate financial statements
Building and ) .
building Ols . Fumiture Vehicle | fssets Total
improvement equipmen and fixture prog
154,864 53,607 12,335 1,553 - 222,359
- 255 171 - - 426
- (380) - (1,153) - (1,533)
154,864 53,482 12,506 400 - 221,252
(88,672) (42,286) (8,160) (1,155) - (140,273)
914) (3,437) (1,290) 78) - (5,719
- 380 - 1,153 - 1,533
(89,586) (45,343) (9,450) (80) - (144,459)
65,278 8,139 3,056 320 - 76,793
66,192 11,321 4175 398 - 82,086
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(Unit : Thousand Baht)
Separate financial statements

Building and ) .
building Office Fumiture Vehicle | SR Total
improvement equipmen and fixture in progress
Cost
December 31, 2014 259,744 57,059 17,829 1,945 - 336,577
Additions/transfer in - 1,071 34 400 - 1,505
Disposals/transfer out (104,880) (4,523) (5,528) (792) - (115,723)
December 31, 2015 154,864 53,607 12,335 1,553 - 222,359
Accumulated depreciation
December 31, 2014 (142,857) (42,705) (12,045) (1,945) - (199,552)
Depreciation (4,654) (4,064) (1,604) 2) - (10,324)
Disposals/transfer out 58,839 4,483 5,489 792 - 69,603
December 31, 2015 (88,672) (42,286) (8,160) (1,155) - (140,273)
Net book value
December 31, 2015 66,192 11,321 4175 398 - 82,086
December 31, 2014 116,887 14,354 5,784 - - 137,025
Depreciation for the years ended
December 31, 2016 5,719
December 31, 2015 10,324

As at December 31, 2016 and 2015, the original
costs of fully-depreciated equipment that is still in use were
Baht 73.49 million and Baht 73.94 million, respectively (the
Company only: Baht 56.52 million and Baht 57.22 million,
respectively).
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As at December 31, 2016 and 2015, the Company
had mortgaged office condominium units with net book
value of Baht 65.28 million and Baht 66.19 million to
secure a working capital credit facility of Baht 150 million
from a local financial institution (see Note 24).



13. GOODWILL, NET

(Unit : Thousand Baht)
Consolidated financial statements

Finansa Finansa Fund Finansa Capital Total
Securities Limited ~ Management Limited Limited
Goodwill as at acquisition date
Cost 234,709 108,000 287,231 629,940
Less Book value as at acquisition date (49,021) (44,879) (114,007) (207,907)
Goodwill 185,688 63,121 173,224 422,033
Less Accumulated amortization of goodwill (74,124) (17,765) (45,471) (137,360)
Goodwill, net before impairment 111,564 45,356 127,753 284,673
Allowance for impairment
December 31, 2015 - - (127,753) (127,753)
Provision for loss on impairment - - - -
December 31, 2016 - - (127,753) (127,753)
Goodwill, net
December 31, 2016 111,564 45,356 = 156,920
December 31, 2015 111,564 45,356 = 156,920

14. LEASEHOLD RIGHTS, NET

(Unit : Thousand Baht)

Consolidated and Separate financial statements

For the year ended December 31, 2016

e 51, 2018 AL el Disposals Decabr T s
Cost:
Land leasehold rights 1,415,875 - - 1,415,875
Total 1,415,875 - - 1,415,875
Accumulated amortization
Land leasehold rights (42,265) (57,180) - (99,445)
Total (42,265) (57,180) - (99,445)
Leasehold rights - net 1,373,610 1,316,430

Finansa Public Company Limited : 213



(Unit : Thousand Baht)

Consolidated and Separate financial statements

For the year ended December 31, 2015

December 3 S01a aclieis Disposals December 3, B
Cost:
Land leasehold rights 708,194 707,681 - 1,415,875
Total 708,194 707,681 - 1,415,875
Accumulated amortization:
Land leasehold rights (1,0086) (41,259) - (42,265)
Total (1,0086) (41,259) - (42,265)
Leasehold rights - net 707,188 1,373,610

Amortization for the years ended
December 31, 2016 57,180
December 31, 2015 41,259

15. INTANGIBLE ASSETS, NET

Intangible assets as at December 31, 2016 and 2015 are as follows:

(Unit : Thousand Baht)
Consolidated financial statements

Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at . . as at as at - . as at . as at
December 31, Additions  Disposals ber 31, ber 31, Additions  Disposals Decermber 31, Impairment Decermber 31,
2015 2016 2015 2016 2016
- Computer software 85,975 9,816 (6,439) 89,352 (58,995) (2,851) 2,362 (59,484) (24,066) 5,802
- Golf membership 2,653 156 - 2,809 (1,770) (168) - (1,938) - 871
Total 88,628 9,972 (6,439) 92,161 (60,765) (3,019) 2,362 (61,422) (24,0606) 6,673
(Unit : Thousand Baht)
Consolidated financial statements
Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at Additi Di | as at as at Additi Di | as at I . t as at
December 31, tons - DISPOSAS e ember 31, December 31, Hons - DISPOSAS  pecember 31, P MM pecember 31,
2014 2015 2014 2015 2015
- Computer software 85,038 328 (2,386) 85,975 (58,598) (2,769) 2,372 (568,995) (24,0606) 2,914
- Derivative trading License 12,000 - (12,000) - - - - - - -
- Golf membership 2,533 120 - 2,653 (1,550) (220) - (1,770) - 883
Total 99,571 3,443 (14,386) 88,628 (60,148) (2,989) 2,372 (60,765)  (24,066) 3,797
Amortization for the years ended
December 31, 2016 3,019
December 31, 2015 2,989
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(Unit : Thousand Baht)

Separate financial statements

Cost Accumulated amortization
Balance Balance Balance Balance Balance
e Additions Disposals el Eoel Additions Disposals e Impairment Eel
December 31, December 31, December 31, December 31, December 31,
2015 2016 2015 2016 2016
- Computer software 84196 9771  (B.440) 87,527 (57.763) (2.688) 2362  (58.089) (24.066)  5.372
- Golf membership 613 = = 613 (521) (30) = (651) = 62
Total 84,809 9,771  (6,440) 88,140 (58,284) (2,718) 2,362  (58,640) (24,066) 5,434
(Unit : Thousand Baht)
Separate financial statements
Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at . ) as at as at - ) as at : as at
D Additions Disposals December 31, December 31, Additions Disposals December 31, Impairment December 31,
2014 2015 2014 2015 2015
- Computer software 83,480 3,023  (2,307) 84,196 (57.428) (2,642) 2,307 (57.763) (24.066) 2,367
- Golf membership 613 - - 613 (490) (81) - (5621) - 92
Total 84,093 3,023 (2,307) 84,809 (57,918) (2,673) 2,307 (58,284) (24,066) 2,459
Amortization for the years ended
December 31, 2016 2,718
2,673

December 31, 2015

16. DEFERRED TAX ASSETS AND INCOME TAX

Deferred tax assets, net are as follows:

(Unit : Thousand Baht)

Consolidated financial statements

As at As at

December 31, 2016 December 31, 2015
Deferred tax assets 1,117 696
Less Deferred tax liabilities (611) (229)
Deferred tax assets, net 606 467
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The deductible temporary differences and unused tax losses which have not been recognized as deferred tax
assets in the statements of financial position as at December 31, 2016 and 2015 are as follows:

Unused tax losses
Temporary differences

Consolidated financial statements

(Unit : Million Baht)

Separate financial statements

As at
December 31, 2016 December 31, 2015

As at

As at As at
December 31, 2016 December 31, 2015

84
575

230
571

84 230
542 538

Movements of deferred tax assets and liabilities in the consolidated financial statements incurred during the years

are as follows:

Deferred tax assets
Provision for post-employment benefits
Total

Deferred tax liabilities

Allowance for revaluation of investments

Liabilities under finance lease agreements
Total

Deferred tax asset, net

Deferred tax assets

Unused tax losses

Provision for post-employment benefits
Total

Deferred tax liabilities

Allowance for revaluation of investments
Liabilities under finance lease agreements
Total

Deferred tax asset, net
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As at
January 1, 2016

Recognized in
statements of

other comprehensive

(Unit : Thousand Baht)

R . .
ecognized in As at

December 31, 2016

profit or loss income
696 37 384 1,117
696 37 384 1,117
(225) (266) = (491)
(4) (16) - (20)
(229) (282) = (5611)
467 (245) 384 606
(Unit : Thousand Baht)
Recognized in
As at statements of profit As at
January 1, or loss and other December 31,
2015 comprehensive 2015
income
977 977) =
449 247 696
1,426 (730) 696
(897) 172 (225)
(42) 38 (4)
(439) 210 (229)
987 (520) 467




Income tax in the consolidated financial statements for the years ended December 31, 2016 and 2015 are as

follows:

Deferred tax expenses
Current tax for the years - expenses
Income tax expenses

The utilization of the deferred tax assets is subject
to the ability of a subsidiary to generate future taxable
profits within the timeframe required by laws.

The Company and its subsidiaries use tax rates of
20% for the corporate income tax calculation for the years
ended December 31, 2016 and 2015, respectively.

Consolidated financial statements

(Unit : Thousand Baht)
Consolidated financial statements

For the years ended December 31,

2016 2015

(245) (520)
(6,997) (8,165)
(7.,242) (8,685)

17. BILLS OF EXCHANGE AND DEBENTURES

17.1 Bills of exchange and short-term debentures

As at December 31, 2016 and 2015, bills of exchange
and short-term debentures issued by the Company which
are charged interest at the rates with reference to the
Money Market rate are summarized as follows:

(Unit : Thousand Baht)

Separate financial statements

As at As at As at As at
December 31, 2016 December 31, 2015 December 31, 2016 December 31, 2015
Bills of exchange - 212,000 - 212,000
Less Discounts - (685) - (685)
Bills of exchange, net = 211,315 = 211,315
Short-term debentures 150,000 194,000 150,000 194,000
Total 150,000 405,315 150,000 405,315

17.2 Long-term debentures

As at December 31, 2016 and 2015, long-term
debentures issued by the Company which are charged

interest at the rates with reference to the Money Market
rate are summarized as follows:

(Unit : Thousand Baht)
Consolidated and Separate financial statements

December 31, 2016

As at As at

December 31, 2015

Long-term debentures
Mature in 2017
Mature in 2018
Mature in 2020
Mature in 2021

Total

350,000 350,000
240,000 240,000
130,000 130,000
400,000 =
1,120,000 720,000
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18. PROVISION FOR POST-EMPLOYMENT BENEFITS

The Company and its subsidiaries operate post-
employment benefits plans under the Thai Labor Protec-
tion Act, which are considered as unfunded defined benefit
plans.

Consolidated

Amounts recognized in profit or loss in respect of
the defined benefit plans for the years ended December
31, 2016 and 2015 are as follows:

(Unit : Thousand Baht)

financial statements Separate financial statements

For the years

ended December 31, For the years ended December 31,

2016 2015 2016 2015

Current service cost 1,842 1,011 939 746
Interest on obligation 532 359 283 270
Total 2,374 1,370 1,222 1,016

Movements in the present value of the defined be
2015 are as follows:

nefit obligation for the years ended December 31, 2016 and

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
As at As at As at As at
December 31, December 31, December 31, December 31,
2016 2015 2016 2015
Defined benefit obligation brought forward 16,352 13,020 12,187 10,215
Current service cost 1,842 1,011 939 746
Interest cost 532 359 283 270
Actuarial loss on defined employee
benefit plan recognized in other comprehensive income
- From change in financial assumptions 1,181 638 693 330
- From change in demographic assumptions 3,739 1,771 2,305 910
Less Employee benefits paid out (206) (447) = (284)
Defined benefit obligation carried forward 23,440 16,352 16,407 12,187

The principle actuarial assumptions used to calculate the obligations under the defined benefit are as follows:

Consolidated financial statements

Separate financial statements

As at
December 31, 2016

As at
December 31, 2015

As at
December 31, 2016

As at
December 31, 2015

Financial assumptions

Discount rate 2.33% - 3.15%

Expected rate of salary increase 5%
Employees’ turnover rate 0.00% - 19.16%
Retirement age 55 years
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2.32% - 2.82% 2.33% 2.32%
5% 5% 5%
4.00% - 22.73% 6.83% 8.30%
55 years 55 years 55 years



Significant actuarial assumptions - Impact on increase / (decrease) in present value of defined benefit obligation

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at December 31, As at December 31,

Discount rate - 1% increase

Discount rate - 1% decrease

Salary incremental rates - 1% increase
Salary incremental rates - 1% decrease
Employee’s turnover rate - 1% increase
Employee’s turnover rate - 1% decrease

19. LEGAL RESERVE

Pursuant to Section 116 of the Public Limited Companies
Act B.E. 2535, the Company is required to set aside a
legal reserve at least 5 percent of its net profit after
deducting accumulated deficit brought forward (if any)
until the reserve reaches 10 percent of the registered
capital. The legal reserve is not available for dividends
distribution.

In 2016, the Company transferred a portion of Baht
8 million from its net profit for the year 2016 to legal
reserve. As at December 31, 2016, the Company had
legal reserve of Baht 34.80 million.

In 2015, the Company transferred a portion of Baht
4.20 million from its net profit for the year 2015 to legal
reserve. As at December 31, 2015, the Company had
legal reserve of Baht 26.80 million.

20. DIVIDENDS

On April 25, 2016, the ordinary shareholders’ meet-
ing passed a resolution to pay dividends for the year 2015
at Baht 0.10 per share totally of Baht 24.70 million. The
Company paid such dividends on May 19, 2016.

On September 30, 2015, the Board of Directors’
meeting approved the interim dividend payment at Baht
0.20 per share totally Baht 49.41 million and the legal
reserve allocation of Baht 3 million. The dividend was paid
on October 27, 2015.

On April 28, 2015, the ordinary shareholders’ meeting
passed resolutions to pay dividends for the year 2014

2016 2015 2016 2015
(814) (702) (555) (492)
873 756 592 527
844 729 571 508
(804) (692) (546) (484)
(937) (818) 614) (552)
991 870 645 584

at Baht 0.10 per share totally of Baht 24.70 million. The
Company paid dividend on May 25, 2015.

21. PROVIDENT FUND

The Company, its subsidiaries and employees have
jointly established provident funds in accordance with the
Provident Fund Act B.E. 2530. The Company, its subsi-
diaries and employees contributed to the funds monthly at
the rate of 5% and 7% of basic salary. The funds, which
are managed by CIMB Principal Asset Management Co.,
Ltd., will be paid to employees upon termination in accor-
dance with the funds’ rules. For 2016 and 2015, the
Company and its subsidiaries contributed Baht 4.94 million
and Baht 4.73 million, respectively (the Company only :
Baht 2.11 million and Baht 1.83 million, respectively) to
the funds.

22. CAPITAL MANAGEMENT

The objective of the capital management of the
Company and its subsidiaries is to sustain the ability to
continue as a going concern in order to generate returns
to the shareholders and benefits for other stakeholders,
and to maintain an optimal capital structure.

23. EXPENSES BY NATURE

Significant expenses by nature for the years ended
December 31, 2016 and 2015 are as follows:
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Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

For the years ended December 31,

For the years ended December 31,

2016 2015 2016 2015
Finance costs 57,702 40,835 68,498 45,513
Personnel expenses 91,099 118,482 14,805 16,519
Depreciation and amortization 67,487 56,131 65,617 54,256
Other premises and equipment expenses 25,845 20,887 23,625 18,517
Taxes and duties 3,018 9,228 2,727 9,141
Directors and management remuneration 52,196 102,069 31,299 32,982
Fees and services expenses 44,114 43,050 25,427 23,732
Loss on disposal of investment in a subsidiary - - - 30,200

24. ENCUMBRANCE OF ASSETS

As at December 31, 2016 and 2015, the Company
has mortgaged office condominium units with net book
value of Baht 65.28 million and Baht 66.19 million to
secure working capital credit facility of Baht 150 million
from a local financial institution (see Note 12).

As at December 31, 2016, the Company has pledged
investment in common shares of its associated company
with total market value of Baht 154.44 million to secure
working capital credit facility of Baht 100 million from a
local financial institution (December 31, 2015 : Nil).

25. COMMITMENTS AND CONTINGENT LIABILITIES

25.1 Commitments on guarantee agreements

and other contracts

As at December 31, 2016 and 2015, a subsidiary
engaging in loan management business had significant

As at December 31, 2016

commitments on guarantee agreements totally Baht 40
million. It is also recognized provisions of approximately
Baht 13.36 million as a part of “other current liabilities” in
the statements of financial position with respect to
outstanding letters of guarantee issued to a debtor, which
was non-performing as at the statement of financial
position date. The subsidiary’s management estimated
such provision from the outstanding guarantees and the
possibility of claims that might be called against the Com-
pany from the beneficiaries of such letter of guarantee.

25.2 Foreign currency forward contracts

As at December 31, 2016 and 2015, a foreign sub-
sidiary entered into foreign currency forward contracts with
a maturity of less than 1 year for the purpose of currencies
hedging and generating gains in the financial market. The
details are as follows:

As at December 31, 2015

Amount per contract

Amount per contract

Bought Sold Bought Sold
usbD 2,000,000 1,387,732 4,000,000 -
Thai Baht 50,000,000 71,630,000 - 142,600,000
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As at December 31, 2016, the subsidiary had unrealized
gain on fair value of foreign currency forward contracts
amounting to Baht 0.38 million. Derivative assets and
liabilities are presented as part of other current assets and
other current liabilities, respectively (As at December 31,
2015: unrealized gain on fair value of foreign currency
forward contracts amounting to Baht 3.13 million).

25.3 Other commitments
Finansa Fund Management

On February 12, 2015, subsidiary has entered into
a new joint venture agreement with another investor to set
up SBI Finansa Private Equity Partners (“SFPEP”). SFPEP
has incorporated in the Cayman Islands and has been
established to provide advisory services to its shareholders
on private equity style investments in the South East Asia
region. However, on September 29, 2016, the shareholders’
meeting determined that SFPEP was no longer required
and no capital has been called by SFPEF.

25.4 Contingencies

As at December 31, 2015, there was 1 Civil
proceeding case brought against a subsidiary of Baht 5.91
million in the ordinary course of the subsidiary’s business.
At present, the civil court and appeal court ruled in favour
of the subsidiary by dismissing the lawsuit but the plaintiff
filed an appeal on the Supreme Court. Subsequently, the
Supreme Court ruled in favour of the subsidiary by dis-
missing the lawsuit. As a result, the case does not affect
the subsidiary’s financial position or result of operations
as at December 31, 2016.

26. BANK GUARANTEES

As at December 31, 2016 and 2015, there were
outstanding bank guarantees of Baht 0.29 million and Baht
0.61 million, respectively issued by banks on behalf of the
Company in the normal course of business.

27. RELATED PARTY TRANSACTIONS

The Company has extensive transactions and
relationships with its subsidiaries and related companies.
Accordingly, the accompanying financial statements may
not necessary be indicative of the conditions that would
have existed or the results of operations that would have
occurred had the Company operated without such affilia-
tions.

27.1 Significant business transactions incurred
during the years

During the years, the Company had significant busi-
ness transactions with its related parties which have been
concluded on commercial terms and bases agreed upon
in the ordinary courses of businesses between the Company
and those parties. Below is a summary of those transactions.

27141
incurred during the years ended December 31, 2016 and
2015 were as follows:

Amounts of related party transactions
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Revenues from financial, investment
advisory businesses
Management fee and service income
Finansa Securities Limited
Finansa Capital Limited
Finansa Fund Management Ltd.
Prospect Development Co., Ltd.

M.K. Real Estate Development Plc.

Dividend income
Finansa Securities Limited
Finansia Syrus Securities Plc.

M.K. Real Estate Development Plc.

Revenues from securities business
Management fee and service income
Prospect Development Co., Ltd.

Other income
Interest income
Prospect Development Co., Ltd.

Rental income
Finansa Securities Limited
Finansa Capital Limited

Prospect Development Co., Ltd.

Finance costs
Finansa Securities Limited

Finansa Capital Limited

Finansa Fund Management Ltd.

Property management fee and other expenses

Prospect Development Co., Ltd.
Selling agent/underwriting fee

Finansa Securities Limited
Finansia Syrus Securities Plc.
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Consolidated financial
statements

Separate financial
statements

For the years ended
December 31,

For the years ended
December 31,

(Unit : Thousand Baht)

Relationship 2016 2015 2016 2015 Pricing policies
Subsidiary - 17,600 16,510
Subsidiary - 800 800
Subsidiary = 8,000 8,000 see Note 27.1.2
Common director 8,667 8,000 8,667 8,000
Associate 1,125 - 1,125 -
9,792 8,000 36,192 33,310
Subsidiary - 87,500 -
Associate - 22,135 - As paid to other shareholders
Associate - 17,744 -
- - 127,379 -
Common director - 6,059 - - As agreed by both parties
- 6,059 - -
Common director - 337 337 7.50% per annum
337 337
Subsidiary - - 5,048 5,112
Subsidiary = = 138 137 Market prices
Common director 2,807 2,811 2,807 2,811
2,807 2,811 7,993 8,060
Subsidiary - - 7,707 1,215 1.50% per annum
(2015: 1.50%-2.00% per annum)
Subsidiary - - 2,563 2,820 1.50% per annum
(2015: 1.50%-2.00% per annum)
Subsidiary - - 528 666 0.50%-1.00% per annum
- - 10,798 4,701
Common director 20,324 14,955 20,324 14,955 see Note 27.1.3
20,324 14,955 20,324 14,955
Subsidiary = 4,068 3,678 As agreed by both parties
Associate 109 3,257 109 257 As agreed by both parties
109 3,257 4177 3,935




27.1.2  The Company has entered into service
agreements with its subsidiaries and an associated
company. These contracts require the Company to provide
services, including management, marketing, and other
business operation support, to the subsidiaries and an

associated company. The Company charged service fees
as agreed by both parties based on estimated time spent
and cost incurred for each subsidiary plus margin. Service
fees for the years ended December 31, 2016 and 2015
are as follows.

(Unit : Thousand Baht)

2016 2015
Company Name Period of contract Annual Fee Period of contract Annual Fee
Finansa Securities Limited 1 January - 31 December 2016 16,000 1 January - 31 December 2015 15,000
Finansa Capital Limited 1 January - 31 December 2016 800 1 January - 31 December 2015 800
Finansa Fund Management Ltd. 1 January - 31 December 2016 8,000 1 January - 31 December 2015 8,000
Prospect Development Co., Ltd. 1 January - 30 April 2016 8,000 1 January - 31 December 2015 8,000
1 May 2016 - 30 April 2017 9,000

27.1.3 The Company has entered into a
property management service agreement with Prospect
Development Co., Ltd. to manage the Company’s ware-
house and factory buildings for lease. The fee is determined
based on rental and service fee income and profit from
leasing operation of the Company.

27.1.4 The Company has entered into a
service agreement with its subsidiary of which the Company
will provide compliance and board secretary services. The
Company charged service fee as agreed by both parties
at Baht 1,600,000 per annum.

27.1.5 The Company has entered into a
service agreement with its associated company of which
the Company will provide information technology services
to the associate and its affiliates. The Company charged
service fee as agreed by both parties at Baht 250,000 per
month.
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27.2 Outstanding balances at the statements of
financial position dates

The outstanding balances of transactions between as at December 31, 2016 and 2015 can be summarized
the Company and its subsidiaries with their related parties as follows:

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
As at As at As at As at
December 31, December 31, December 31, December 31,
2016 2015 2016 2015
Service income receivables
Prospect Development Co., Ltd. 36 3,266 36 2,140
Finansa Hong Kong Limited - - - 225
36 3,266 36 2,365
Other receivables
Finansia Syrus Securities Plc. 282 286 = =
Prospect Development Co., Ltd. 10 4,940 10 4,940
292 5,226 10 4,940
Short-term loans and advances to related parties
Finansa Fund Management Ltd. - - 1,237 12,865
Finansa Hong Kong Limited - - - 795
Siam Investment Fund II, L.P. 540 398 = =
SBI Finansa Private Equity Partners = 137 = 137
Related persons 32 - 32 -
572 586 1,269 13,797
Short-term loans and advances from related parties
Finansa Securities Limited - - 462,000 635,000
Finansa Capital Limited - - 171,500 172,000
Finansa Fund Management Ltd. - - = 99,111
- - 633,500 906,111
Other current liabilities
Accrued interest payables
Finansa Securities Limited - - 1,633 443
Finansa Capital Limited - - 682 721
Finansa Fund Management Ltd. - - - 3,016
Fee and service payables
Prospect Development Co., Ltd. 3,990 3,909 3,990 3,909
Rental deposit
Finansa Securities Limited - - 1,044 1,044
Finansa Capital Limited - - 26 26
Prospect Development Co., Ltd. 589 589 589 589
4,579 4,498 7,964 9,748
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27.3 Movements of intercompany loans and borrowings
27.3.1 Short-term loans and advances to related parties

During the year ended December 31, 2016, the Company and its subsidiaries had movements of short-term
loans and advances to related parties as follows:

(Unit : Thousand Baht)

Consolidated financial statements

Dec:rzbaetr 31, Increase Decrease e)z:\ea(:gzogte DeceAnibzgr 31,
2015 2016
Siam Investment Fund I, L.P. 398 145 - (©)] 540
SBI Finansa Private Equity Partners 137 1,133 (1,270) = =
Related persons - 6,939 (6,907) - 32
586 8,217 8,177) 3) 572

(Unit : Thousand Baht)
Separate financial statements

Dec?rﬁba;r 3il, Increase Decrease eg;zcnt gferorr:te Dec:niba:r 31,
2015 2016
Finansa Fund Management Ltd. 12,865 16,296 (27,924) - 1,237
Finansa Hong Kong Limited 795 = (799) = -
SBI Finansa Private Equity Partners 137 1,133 (1,270) = =
Related persons - 6,939 (6,907) - 32
13,797 24,368 (36,896) - 1,269

27.3.2 Borrowings

During the year ended December 31, 2016, the Company had movements of borrowings from related
parties as follows:

(Unit : Thousand Baht)

Separate financial statements

As at Arfnortiza_tion As at
December 31, Increase Decrease G [ AR, December 31,
(discount)/
2015 2016
exchange rate
Short-term loans and advances
from related parties
Finansa Securities Limited 635,000 27,000 (200,000) - 462,000
Finansa Capital Limited 172,000 1,000 (1,500) - 171,500
Finansa Fund Management Ltd. 99,111 - (97,275) (1,836) -
906,111 28,000 (298,775) (1,836) 633,500

Finansa Public Company Limited : 225



27.4 Directors and management remuneration

Directors and management remuneration for the years ended December 31, 2016 and 2015 consist of the following:

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

For the years ended
December 31,

For the years ended
December 31,

2016 2015 2016 2015
Short-term management remuneration 50,718 101,236 30,387 32,257
Long-term management remuneration 1,478 833 912 725
52,196 102,069 31,299 32,982

In addition, for the years ended December 31, 2016
and 2015, a subsidiary had paid for advisory fee to
managements, totaling Baht 3.81 milion and Baht 3.71
million, respectively. Such cost is presented as part of
investment, advisory and management business costs in
the consolidated statement of profit or loss and other
comprehensive income.

28. FINANCIAL INFORMATION BY SEGMENT

The Company and its subsidiaries have been
operating in three principal business segments: (1)
Investment, advisory and management business, (2)
Securities business and (3) Warehouse and factory leasing
business, which are organized and managed separately
and carried out in various geographical areas. Although
its subsidiaries are registered and incorporated in various
countries, their ultimate assets and investments are mainly
in Asia. Therefore, no geographical segment information
is presented.

The financial information of the Company and its
subsidiaries for the years ended December 31, 2016 and
2015 were presented by business segment as follows:

(Unit : Thousand Baht)
For the year ended December 31, 2016

Invgstment, . Warehouse Elimination of ~ Consolidated
advisory and Securities and factory inter-segment e
management business leasing e e
business business
Revenue from external customers 64,744 157,988 187,072 - 409,804
Inter - segment revenues 29,491 11,638 - (41,129) -
Total revenues 94,235 169,626 187,072 (41,129) 409,804
Segment income 50,274 82,531 93,280 (27,416) 198,669
Unallocated income and expenses:
Other income 7,294
Servicing and administrative expenses (106,975)
Share of profit in associated companies 96,637 96,637
Finance costs (57,702)
Income tax expense (7,242)
Net profit 130,681
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(Unit : Thousand Baht)
For the year ended December 31, 2015

Invgstment, . Warehouse Elimination of ~ Consolidated
business businegs revenues statements
Revenue from external customers 116,490 238,901 137,388 - 492,779
Inter - segment revenues 28,796 4,982 - (83,778) -
Total revenues 145,286 243,883 137,388 (83,778) 492,779
Segment income 102,721 129,999 70,233 (19,962) 282,991
Unallocated income and expenses:
Other income 187,070
Servicing and administrative expenses (190,851)
Gain on disposal of a subsidiary/associated company 154,327
Gain on dicposal of office space 109,787
Share of profit in associated companies 33,912 35,117 69,029
Finance costs (40,835)
Income tax expense (8,685)
Net profit 562,833
Transfer prices between the Company and its Asset and liability information of the Company and
subsidiaries are set out in Note 27 to the financial its subsidiaries as at December 31, 2016 and 2015 pre-
statements. sented by business segment are as follows:
(Unit : Thousand Baht)
As at December 31, 2016
Investment, - Warehouse
;davrizgrgma::t %ii?r:gf; anlc;;sai%tgory Eliminations ~ Consolidation
business business
Assets
Receivables and loans to others 204,128 - - - 204,128
Investments, net 3,155,428 280,072 - (1,718,549) 1,716,951
Premises and equipment, net 76,793 9,977 - - 86,770
Leasehold rights, net - - 1,316,430 - 1,316,430
Intangible assets 5,434 1,239 - - 6,673
Other assets 259,976 569,836 1,570 (481,193) 350,189
Total assets 3,701,759 861,124 1,318,000 (2,199,742) 3,681,141
Total liabilities 2,089,504 50,534 81,318 (725,580) 1,495,776
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(Unit : Thousand Baht)
As at December 31, 2015

Investment, Warehouse
advisory and Securities and factory L R
management eSS leasing Eliminations Consolidation
business business
Assets
Receivables and loans to others 4,411 - - - 4,411
Investments, net 3,171,395 160,571 - (1,828,927) 1,503,039
Premises and equipment, net 82,086 5,449 - - 87,535
Leasehold rights, net - - 1,373,610 - 1,373,610
Intangible assets 2,459 1,338 - - 3,797
Other assets 514,753 807,613 8,303 (768,297) 562,372
Total assets 3,775,104 974,971 1,381,913 (2,597,224) 3,534,764
Total liabilities 2,253,048 101,415 82,415 (1,012,971) 1,423,907

29. FINANCIAL INSTRUMENTS

A financial instrument is any contract that gives rise
to both financial assets of one enterprise and financial
liabilities or equity instrument of another enterprise at the
same time.

29.1 Financial risk management

The Company’s and its subsidiaries’ financial instru-
ments, as defined under Thai Accounting Standard No.
107 “Financial Instruments: Presentation and Disclosure”,
principally presented in statement of financial position
comprise cash and cash equivalents, investments, receivables
and loans to others, loans and advances to related parties,
service income receivables, deposits subject to restrictions,
bills of exchange, short-term debentures, long-term
debentures and short-term loans and advances from
related parties. The financial risks associated with these
financial instruments and how they are managed is
described below.

Credit risk

The Company and its subsidiaries are exposed to
credit risk with respect to (a) lending and loans, (b) investments
in debt securities and (c) credit terms given to customers.
The Company and its subsidiaries therefore manage and
control the risk by having in place lending and investment
policies, credit control procedures and credit term policies.
The Company and its subsidiaries therefore expect such
risk to be at a manageable level.
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The maximum exposure to credit risk is limited to
the carrying amounts of the outstanding balances of those
transactions as stated in the statement of financial position.
In addition, a subsidiary has credit-related risk, which
relates to commitments incurred as a result of guarantees.
As at December 31, 2016 and 2015, the subsidiary had
commitments from letter of guarantees totaling Baht 40
million and a provision for liabilities of approximately Baht
18.36 million was recorded by the subsidiary based on an
estimation of losses for letter of guarantee as described
in Note 25.1.

Interest rate risk

Interest rate risk in the financial statements arises
from the potential change in interest rates which may have
an adverse effect on the net interest earnings in the current
and future reporting period. Interest rate risk arises from
the structure and characteristics of the Company and its
subsidiaries’ assets, liabilities and shareholders’ equity,
and in the mismatch in repricing dates of their assets and
liabilities.

The Company and its subsidiaries have a policy to
use various derivative transactions to manage their assets
and liabilities position in order to manage interest rate
exposure.



The following table presents the Company and its
subsidiaries’ financial assets and financial liabilities repricing

profile, counting from the earlier of contractual repricing
date or maturity date, as at December 31, 2016 and 2015:

Consolidated financial statement

Million Baht)

Outstanding balances of financial instruments

As at December 31, 2016

Floating

Fixed

Non-interest

Dl interest rate interest rate Bearing Total

Financial assets

Cash and cash equivalents 54 - 29 83
Investments, net = 11 445 456
Service income receivables = = 25 25
Receivables and loans to others!" 2 373 = 375
Short-term loans and advances to erlated parties - - 1 1
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 150 - 150
Long-term debentures - 1,120 - 1,120

(1) Baht 172 million of the total receivables and loans to others carrying fixed interest rates are receivables and loans to others of which income recognition is ceased.

Consolidated financial statement

(Unit : Million Baht)

Outstanding balances of financial instruments

As at December 31, 2015

Description . Floating _ Fixed Non—in'gerest Total
interest rate interest rate Bearing

Financial assets

Cash and cash equivalents 190 - 10 200
Investments, net - 11 397 408
Service income receivables = = 51 51
Receivables and loans to others!" 3 173 = 176
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 405 - 405
Long-term debentures - 720 - 720

(1) Baht 172 million of the total receivables and loans to others carrying fixed interest rates are receivables and loans to others of which income recognition is ceased.
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(Unit: Million Baht)
Separate financial statement

Outstanding balances of financial instruments
As at December 31, 2016

Bisserfn _ Floating . Fixed Non-int_erest Total
interest rate interest rate Bearing

Financial assets

Cash and cash equivalents 4 - 8 7
Investments, net = 11 108 119
Service income receivables - - 7 7
Loans to others'” - 14 - 14
Short-term loans and advances to related parties - - 1 1
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 150 - 150
Short-term loans and advances from related parties - 634 - 634
Long-term debentures - 1,120 - 1,120

(1) Baht 13 million of the total loans to others carrying fixed interest rates is loan to other of which income recognition is ceased.

(Unit: Million Baht)
Separate financial statement

Outstanding balances of financial instruments
As at December 31, 2015

Bt . Floating _ Fixed Non-int‘erest Total
interest rate interest rate Bearing

Financial assets

Cash and cash equivalents 8 - S 6
Investments, net - 11 138 149
Service income receivables - = 4 4
Loans to others'” - 14 - 14
Short-term loans and advances to related parties - - 14 14
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 405 - 405
Short-term loans and advances from related parties - 906 - 906
Long-term debentures - 720 - 720

(1) Baht 13 million of the total loans to others carrying fixed interest rates is loan to other of which income recognition is ceased.
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As at December 31, 2016 and 2015, the fixed interest
rate financial instruments which have new repricing dates

Consolidated financial statement

or maturity dates (whichever are sooner) after the statement
of financial position dates, are as follows:

(Unit : Million Baht)

As at December 31, 2016

Remaining periods to repricing dates or
maturity dates

L Within Over 5 No Interest rate
Description At call 1 year 1-5 years years maturity Total (%)

Financial assets
Investments, net - - 11 - - 11 5375
Receivable and loans to others'" 172 1 200 - - 373 2.00-10.75
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and short-term debentures - 150 - - - 150 3.50
Long-term debentures - 350 770 - - 1,120 4.95-5.30
M The receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) under “at call” are receivables and loans of which income

recognition is ceased.

Consolidated financial statement

(Unit : Million Baht)

As at December 31, 2015

Remaining periods to repricing dates or
maturity dates

L Within Over 5 No Interest rate
Descript At call 1-5 years
escription 1 year y years maturity Total (%)

Financial assets
Investments, net - - 11 - - 11 B5.37®
Receivable and loans to others'" 172 - 1 - - 173 4.50-11.50
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and short-term debentures = 405 = - - 405 3.70-4.10
Long-term debentures = = 720 = = 720 5.00-5.30
M The receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) under “at call” are receivables and loans of which income

recognition is ceased.
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Separate financial statement

(Unit : Million Baht)

As at December 31, 2016

Remaining periods to repricing dates or
maturity dates

o No Interest rate
Description At call ¥V32;r: 1-5 years Oy‘é:j maturity Total (%)

Financial assets
Investments, net - - 11 - - 11 5375
Loans to others'” 13 1 - - - 14 3.00-10.00
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and short-term debentures - 150 - - - 150 3.50
Short-term loan and advance from

related parties 634 - - - - 634 1.50
Long-term debentures - 350 770 - - 1,120 4.95-5.30

(1)

Separate financial statement

The loans to others for which the new repricing dates or maturity dates (whichever is sooner) under “at call” is loan to other of which income recognition is ceased.

(Unit : Million Baht)

As at December 31, 2015

Remaining periods to repricing dates or
maturity dates

Within Over 5 No

Interest rate

Description At call 1 year 1-5 years . T Total (%)

Financial assets
Investments, net - - 11 - - 11 5375
Loans to others'" 13 - 1 - - 14 3.00-10.00
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and short-term debentures - 405 - - - 405 3.70-4.10
Short-term loan and advance from

related parties 906 - - - - 906 0.50-1.50
Long-term debentures = = 720 = = 720 5.00-5.30

)
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Liquidity risk

Liquidity risk is the risk that the Company and its
subsidiaries might be unable to liquidate financial assets
and/or procure sufficient funds to discharge obligations in

a timely manner, resulting in a financial loss.

The periods to the maturity dates of financial instru-
ments held as of December 31, 2016 and 2015, counting
from the statements of financial position date, are as

follows:

(Unit : Million Baht)

Consolidated financial statement

As at December 31, 2016

Within

No

Description At call 1 year 1-5 years Over 5 years maturity Total

Financial assets
Cash and cash equivalents 83 - - - - 83
Investments, net 380 - 11 - 65 456
Service income receivables - 25 - - - 25
Receivables and loans to others!" 172 1 200 2 - e
Short-term loans and advances to

related parties 1 - - - - 1
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 150 - - - 150
Long-term debentures = 350 770 = - 1,120

M

upon the result of debt restructuring.

The receivables and loans which mature at call represent default loans of which income recognition is ceased. Therefore, the term of loan repayment depends

(Unit : Million Baht)

Consolidated financial statement

As at December 31, 2015

Description At call Within 1-5 years Over 5 years No.

1 year maturity Total
Financial assets
Cash and cash equivalents 200 - - - - 200
Investments, net 290 - 11 - 107 408
Service income receivables - 51 - - - 51
Receivables and loans to others!" 172 - 1 3 - 176
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 405 - - - 405
Long-term debentures - - 720 - - 720

Q)

upon the result of debt restructuring.

The receivables and loans which mature at call represent default loans of which income recognition is ceased. Therefore, the term of loan repayment depends
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Separate financial statement

(Unit : Million Baht)

As at December 31, 2016

Description At call Within 1-5 years Over 5 years NO- Total
1 year maturity

Financial assets
Cash and cash equivalents 7 - - - - 7
Investments, net 108 - 11 - - 119
Service income receivables - 7 - - - 7
Loans to others'” 13 1 - - - 14
Short-term loans and advances to

related parties 1 - - - - 1
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 150 - - - 150
Short-term loan and advance

from related parties 634 - - - - 634
Long-term debentures - 350 770 - - 1,120

)

result of debt restructuring.

The loans to others which mature at call represent default loans of which income recognition is ceased. Therefore,

Separate financial statement

the term of loan repayment depends upon the

(Unit : Million Baht)

As at December 31, 2015

Description At call Within 1-5 years Over 5 years No. Total
1 year maturity

Financial assets
Cash and cash equivalents 6 - - - - 6
Investments, net 138 - 11 - - 149
Service income receivables - 4 - - - 4
Loans to others'” 113} - 1 - - 14
Short-term loans and advances to

related parties 14 - - - - 14
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 405 - - - 405
Short-term loan and advance

from related parties 906 - - - = 906
Long-term debentures = = 720 - = 720

U}

result of debt restructuring.
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Foreign exchange risk

Foreign exchange risk is the risk arising from changes
in foreign exchange rates which may result in changes in
the value of financial instruments, fluctuations in revenues
or value of financial assets and liabilities.

Consolidated financial statements

As at December 31, 2016 and 2015, the Company
and its subsidiaries had foreign currency-denominated
assets and liabilities, which had not been hedged against
foreign exchange risk, as follows:

(Unit: Thousand)

Separate financial statements

As at As at As at As at
December 31, 2016 December 31, 2015 December 31, 2016 December 31, 2015
Asset
US dollars 2,988 9,998 - -
Liabilities
US dollars - 17 - 1,636
Euros - - - 1,000
As at December 31, 2016 and 2015, average foreign exchange rates are summarized below:
As at As at

December 31, 2016 December 31, 2015
Baht/US dollar 35.8307 36.0886
Baht/Euro 37.7577 39.4388

Equity position risk

Equity position risk is the risk arising from changes
in the market prices of equity securities which may result
in change in the value of investments, fluctuations in
revenues and/or the value of investments in equity
securities. The Company and its subsidiaries have equity
position risk, occurring from their investments in domestic
and overseas marketable equity securities, which the
Company and its subsidiaries recognize at fair value as at
the statements of financial position dates. The maximum
amount of exposure to such risk is the carrying value of
those investments as at the statements of financial position
dates.

29.2 Fair value of financial instruments

Fair value represents the amount for which an asset
could be exchanged or a liability settled between
knowledgeable and willing parties in an arm’s length
transaction. The Company and its subsidiaries have
estimated the fair value of financial instruments as follows:

Cash and cash equivalents

The fair value of cash and cash equivalents are
estimated equal to their carrying value.

Investments

The fair values of the investments are calculated
based on criteria as described in Note 3.3 to the financial
statements, except the fair value of held-to-maturity debt
securities which are estimated to be the present value of
cash to be received by the Company and its subsidiaries,
discounted by the market interest rate.
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Receivables and loans to others

The fair values of receivables and loans to others are
considered to approximate their respective carrying values
as discussed in Notes 3.4 and 3.18.

Short-term loans and advances to related parties

The fair values of short-term loans and advances to
related parties are considered to approximate their respective
carrying values since they have short maturities and/or
charge interest rates approximate the current market
interest rates.

Bills of exchange/short-term debentures/
long-term debentures/ short-term loans and
advances from related parties

The fair values of bills of exchange, short-term
debentures, long-term debentures and short-term loans
and advances from related parties are considered to
approximate their respective carrying values since their
interest rates approximate the current market interest rates
and/or their maturities are short.

As at December 31, 2016 and 2015, the fair values
of financial assets and liabilities are not significantly different
from carrying amounts.
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30. DISCONTINUED OPERATIONS AND DISPOSAL
OF INVESTMENT IN A SUBSIDIARY

On July 23, 2014, the Company entered into a Share
Purchase Agreement with CIMB-Principal Asset Management
Company Limited to sell its entire 19,999,993 shares,
representing 99.99% of total paid-up share capital of
Finansa Asset Management Limited. Subsequently, on
January 22, 2015, the Company already received consideration
amounting to Baht 178 million and transferred shares to
CIMB-Principal Asset Management Company Limited.
However, the Company did not include the performance
of such subsidiary from January 1 to 22, 2015 in the
profit and loss from discontinued operation for the year
ended December 31, 2015 due to the amount is immaterial.

Book value of assets and liabilities disposed related
to the investment in a subsidiary as at January 22, 2015
are as follows:



(Unit: Thousand Baht)

As at
January 22, 2015
ASSETS
Cash and cash equivalents 14,457
Service income receivables 11,366
Other receivables 1,666
Other current assets 7,076
Premises and equipment, net 2,439
Goodwill, net 16,141
Intangible assets, net 17,004
Deferred tax assets, net 6,584
Other non-current assets 239
Total assets 76,972
LIABILITIES
Other current liabilities 10,097
Provision for post-employment benefits 4,643
Total liabilities 14,740
Disposal assets, net 62,232
Gain on disposal of investment in a subsidiary
Consideration received in cash from disposal of investment in a subsidiary 178,000
Less Net assets disposed of (62,232)
Less Increase in recognized liabilities previously eliminated (63,100)
Gain on disposal of investment in a subsidiary 62,668

Net cash inflow on disposal of investment in a subsidiary

(Unit: Thousand Baht)

As at
January 22, 2015

Consideration received in cash from disposal of investment in a subsidiary 178,000
Less Cash and cash equivalents balances disposed of (14,457)
Net cash inflow on disposal of investment in a subsidiary 163,543
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31. FAIR VALUE MEASUREMENT

Fair value of the Company and its subsidiaries’ financial Certain financial assets and financial liabilities of the
assets and financial liabilities are measured at fair value Company and its subsidiaries are measured at fair value
on a recurring basis. at the end of reporting period. The following table gives

information about how the fair values of these financial
assets and financial liabilities are determined.

Fair value (Thousand Baht)

Consolidated Separate
financial statements financial statements
As at As at As at As at Fair value Valuation technique (s)
December 31, December 31, December 31, December 31, ety 1) e (s )
2016 2015 2016 2015
Financial assets
Current assets
Trading Securities
Domestic marketable equity
securities
- Investment units 374,406 285,992 102,433 133,521 Level 2 Net asset value at the end
of the reporting period
Available-for-sale securities
Domestic marketable 5,767 3,820 5,767 3,820 Level 1 Closing price from the Stock
equity securities Exchange of Thailand at the
end of the reporting period
Foreign currency forward contracts 376 3,167 = = Level 2 Estimated based on forward
exchange rates from
observable forward exchange
rates at the end of the
reporting period
Non-current assets
Available-for-sale securities
Government bond 11,009 11,351 11,009 11,351 Level 2 Discounted cash flows from
the effective interest rate
method
Investment units in foreign funds 56,901 98,696 - - Level 2 Net asset value at the end
of the reporting period
Loans to others 197,357 4,411 1,000 1,000 Level 3 Discounted cash flows from

the corporate bond yield
Financial liabilities
Foreign currency forward contracts - 36 - - Level 2 Estimated based on forward
exchange rates from observable
forward exchange rates at
the end of the reporting period
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For financial reporting purposes, fair value measure-
ments are categorized into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements
are observable and the significance of the inputs to the
fair value measurement in its entirely, which are described
as follows:

e |evel 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the entity can access at the measurement date;

e level 2 inputs are inputs, other than quoted
prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly;
and

e Level 3 inputs are unobservable inputs for the
asset or liability.

32. RECLASSIFICATIONS

Statements of profit or loss and other comprehensive
income for the year ended December 31, 2015 have been
reclassified to conform to the classifications used in state-
ments of profit or loss and other comprehensive income
for the year ended December 31, 2016 as follows:

(Unit : Thousand Baht)

Consolidated financial statement

For the year ended December 31, 2015

Before

Statement of profit or loss and other comprehensive income
Revenues from investment, advisory, management business
Revenues from loan management business
Investment, advisory and management business costs

and expenses
Loan management business costs and expenses

33. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements have been approved for
issue by the authorized directors on February 24, 2017.

eelEeseattan Reclassification Af_tc_ar .
reclassification
115,609 881 116,490
881 (881) .
31,405 2,457 33,862
2,457 (2,457) -
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