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Further information of the Company is provided on www.sec.or.th, under the Company’s Annual Registration Statement (Form 56-1).
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FINANCIAL HIGHLIGHTS

voyadnArynuNsiiu

Funiwesaum
Total Assets

wiEUTIN
Total Liabilities

auzpeRiavu
Total Shareholders’ Equity

Taldvm
Total Revenue

anldaalumsmeuazims
Selling and Administrative expenses

Funuman1adiu
Finance Cost

lsdudu
Gross Profit

lsroumBidule
Profit before Income Tax

lagn3
Net Profit

hlaseu L msaw)
Earning per Share (Baht/Share)

yardeadu (undevu)
Par Value (Baht/Share)

BRIIFIUNIINITINU Financial Ratio Analysis
Fasimlstusiu Govay)
Gross Profit Margin (%)

fanrlsgnd (Govaz)
Net Profit Margin (%)

dnmanauunusasuavgiovu (fovas)
Return on Equity (%)

SsuanauunuAsAuNIWETIN (opaz)
Return on Assets (%)

SasauuvguLIEY (1)
Current Ratio (Times)

Sandumilausiosusesgiiovu (wh)
Debt to Equity (Times)

damnmaneSuiluna (3auag)
Dividend Payout (%)

* Ysupldrenadaiunmahiausdoyallieqiu

Restated to conform the current’s year presentation.

2013 2012 2011

Wi : @MU / Million Baht

3,658.82  3,572.91 2,255.04

2,694.04 2,680.84 1,427.73

964.78 892.07 827.31
403.14 342.20 268.79
112.33 102.94 92.13

93.80 83.32 56.61

281.62 241.28* 197.61*

157.04 158.04 108.15
125.08 11171 67.84
0.27 0.24 0.14
1.00 1.00 1.00
75.01 74.33" 77.73*
31.03 32.65 2524
13.47 12.99 8.34
3.46 3.83 3.12
1.35 1.34 1.60
2.79 3.01 1.73
**50.73 50.49 69.29

* Quiluwaisueds : ludasfuaz 0.135 v i 13.50 anedseRu
Proposing dividend per share : at the rate of Baht 0.135 per share or 13.50 Satang per share.

Funeduiluma : 6 wosnaN 2557
Proposed date of dividend payment : 6" May 2014

vunszguieviulszai 2557 : Yudsansil 8 ey 2557 nan 14.00 .
Date of the 2014 Annual General Meeting of Shareholders : 8" April 2014 at 2.00 p.m.

a0 : HoodszamBuiaR $u 7 Tsouswi Vi quiil 1030/4 ouUWIETIN 4 LTINS BAFNT NI

10120

Venue : at the Infinity Room, 7th Floor The AETAS Lumpini Hotel, 1030/4 Rama IV Road,

Tungmahamek, Sathorn, Bangkok 10120.

snulnsou

Total Revenue

2011 2012 2013

nlsans
Net Profit

2011 2012 2013

FunSweisou

Total Assets

2011 2012 2013

douvauyionu
Total Shareholders’ Equity

2011 2012 2013
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@uujdﬂﬁﬂﬂmuéﬂmfyvmﬂumumsmu

TunstihiauadurdoIwAInes) Ila: wanAruAinNsu
3URKaNNnany FoUSNSARIBuUENSULUS:NoUNS
TuUs=InAla=a8uAUANTROIANS Suv:Unund
WandUINUGIEAINGTIoRU ADTUWIWaTRINKIUSKHNS
Aununa:ytiowaus:Tustisoudu

To be the leading specialist

in providing factoring and financial solutions for local
businesses and entrepreneurs, committed to service
excellence and creating value for shareholders,

management, staff, and other stakeholders.

Wusn9

ISTTRUSNISNINISRUROESU 02 | IS0 WA AYTUNISES 03 | Is1giounsiduauAnsAYos
IUWARANUARUSUIUAOURW JASNIWAUIVIINSIAUNAN SullngouRIiadinAY 11a:iJ
AOWFIBINISVOIgNANITOTK : IAWUSIIASNSSNY : SSSUNNUNAglUNISUSKS
anAIASUnOUWOTgUER : :

We emphasize We seek
We Oﬁer i strong relationships with all to be aresponsible
timely and innovative our clients and business corporate citizen and are
financial solutions to satisfy partners. committed to high standard
the financial needs of our of corporate governance.
clients.
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anduvnUs:=saunssunis
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ISgunugioAu

wissgialneszanfmathaiuladdalull 2556 nnsaeeiiswas 6.5 1wl 2555 wmasiiavanasiosas 2.9 Tull 2556
Tnafianumgraninan 1) mamasaesmaavesnlUivlssmagfmadyposlng st anigadn glsd Su Buife uas
@iy 2) mapzasmMsaUIBsMALNTULAEMAST SuAannanxairesmIasyululassasiugu 2 dudu
v uazlasemsiamath 35 wsudwum uaz 8) msmeanadeiuzesmagsianazduilnesiaingamsaine
madesieiatuiudousiioungeine 9 2556 Huduan

aao

wihagfinansznuiBeaumaiiszydredu loeviiea swsosdwinunsidudsunamedaiuaifiduu 26,645
duum Fadivledosas 20 s 22,148 suumiilalul 2555 dududendeussfuidefadmaidnion

Joraz 9 910 602 suumlui 2555 1T 545 swumlull 2556 viEldavARanilavEasguEmIUMinSeavAetse
(Specific Provision) $1uuUszan 40 duumlull 2556 Lﬂ%ﬂuLﬁﬂuﬁ’umﬂaunﬁmwmimLﬁawﬂmé‘fﬂaxgmﬁﬂmu

v Ao

2 dmumlulneu agwlsfion Seasfiunlinfiffieslffunmstzdudunnmmiasdbazgydonsn Geudfinaiem
Wwanilasduazgaidudnnunn visnamsaiufindlsanindemsSuldiduatiisnon 125 dnum viaiiaduiosas
12 1nl) 2555 vhldmlssieduzesudsniiinduan 0.24 vwlull 2555 {u 0.27 vwlull 2556 Wiaiinduiasas 12.50

sy auznssumaUsEndsldiaueeduiiunaludnsuas 0.185 U vide 13.50 amsdseu Tauduiodu 63.45
duum wieAnduiduilunaedesas 53.40 sevilsgnandwinSushsesmangany SeaeandasivulineSuilune
fifwvunselitonindouas 50 vevilsgnavadwiniSussesmanguany uazdaslésuanuiiussumniiyszguaniiy
dfiovulse 2557 Seazdnlifiduluiui 8 wwneu 2557

dwisul 2557 imananazifuliivmedmsuiassgiane Wavnnanudaugiomensidevathsaiiies uazwansznud
\indusisnnadesiuresgsia mavilnavevesnidou uasmsasumeluyszina Soudimamsssesnmatazitudlull
2557 \ilpvnnimsgialandsufmiitu meaiiassgialneseavezezaniselUluzivedediusnusesudmitulusgoe
pAsTivdsaedd) 2557 mewdsnnmsisgunaud Tnesis iwssgialneszisasiuunlinsauslanaaing 2557 wandn
warmvieddfeniuTnliiudesas 3 usathelsfiony vismdathilssimulalugsiemsliuinsduidauniameds way
mﬂﬁu%m‘sam%aLﬂ%mﬁmuazqﬂnmﬁﬂi:mwm'w%va wazyszimaady Uszanaferay 15 Tl 2557 U3smdensAndum
anfuTinazuInMmemsduluig Wezeneumsanslduazfensuaussanudasniszesgnéniibugusznouns
pnanavuazmnagen (SMEs) hulszmalne nasasumsasulugsieduiilinansuunuiidislulszmalng uasiszne
Tuginmeduleadu

Toaviaa ﬁ?zg\ﬁﬂ\igﬂﬁuiuﬂ’]‘iﬁﬁLﬁquElU’WEJﬂ’]iU%WW‘NWuﬁ’JElﬂ'ﬂu‘i:’,ﬁﬂ‘iz’i\‘i wazmsudSmsanuLieefiida g ﬂ’]EJsL(;]l

#ANMIMAUQUanansif (Good Corporate Governance) uanaNil ANENTINNITUTEN (RvWILTNANNEALD
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ANNEN L%wauu%ﬁwﬂmgﬂﬂﬁ’umm%u NagpUADRIANTDINANTT (Corporate Social Responsibility) w‘\iaLﬂuwumoﬁﬂﬂgmiﬁwmﬁﬁoﬁu FuMrum

WhiuuleeliussnsdudunumauwmenmsUiianasuisseudedaneasians augluiumasesumsssiiudunnguuuumelduleme
m3fafumMInpIflEuzeUIEM

heill Twnuassauznssnmauien wuzsusasanzsuanethvaivladevudiovu gnd g sunes uasgfisnlfddunnpihwildmssioayu
mamiurnuzssindediauean aapnauanuinmzesiuSmuasminnunauiuiiimhidiernudSeeesssnhliidunuahddeq

Dear Shareholders,

The Thai economy slowed significantly in 2013 from 6.5% in 2012 to only 2.9% in 2013 due mainly to 1) the contraction in exports to Thailand’s
major trading partners, such as the USA, EU China, India and Japan, 2) the slowdown in both private and public investments due to the
delay in the implementation of the Government’s 2 trillion baht infrastructural projects and the 350 billion baht Water Management Projects,

and 3) the decline in business and consumer confidence owing to the ongoing political crisis which commenced since November 2013.

Despite the negative effects outlined above, IFS was able to achieve a record factoring volume of Baht 26,645 million in 2013, which is a
growth of 20% from Baht 22,148 million achieved in 2012. However, our leasing and hire purchase portfolio contracted slightly by 9% from
Baht 602 million in 2012 to Baht 545 million in 2013. The Company made specific provision for doubtful debts of about Baht 40 million in 2013
compared to a write-back of Baht 2 million in the previous year. However, prospects for recoveries for these debts are good. Despite higher
specific provision for doubtful debts, the Company was able to report a record net profit after tax of Baht 125 million or up 12% from 2012.

The earnings per share of the Company was correspondingly higher from Baht 0.24 in 2012 to Baht 0.27 in 2013 or an increase of 12.50%.

Accordingly, the Board of Directors of the Company is proposing a dividend payment of Baht 0.135 per share or 13.50 Satang per share
totaling Baht 63.45 million, representing a payout ratio of 53.40% of the net profit of 2013 after provision of legal reserve. This is in accordance
with the dividend policy of the Company of not less than 50% of the net profit after provision for legal reserve. This is subject to the approval
of the 2014 Annual General Meeting of Shareholders to be held on 8th April 2014.

As for 2014, we expect that it will be a challenging year for the Thai economy due to the ongoing political conflicts and its effects on business
confidence, domestic consumption and investments. Although exports are expected to recover in 2014 due to the improving global economy,
we foresee a further slowdown of the Thai economy in the first half before picking up in the second half of 2014 with a new Government in
place. Overall, the Thai economy will be subdued with a forecasted GDP growth of not more than 3% in 2014. Nevertheless, the Company
plans to continue growing both its core business of factoring and equipment finance by approximately 15% in 2014. The Company will
continue to explore new financial products and services to expand its revenue base and range of financial services to support the SMEs of

Thailand as well as investments in other business that provides good return both in Thailand and the Indo-China Region.

IFS will continue to adhere to the policies of prudent business practice and strong risk management disciplines in accordance with good
corporate governance. In addition, the Board of Directors recognizes that the importance of the Company’s success must come with Corporate
Social Responsibility (CSR) towards sustainability and has imposed the guiding principles for the Company to follow as well as opposing all

forms of corruption under the Anti-Corruption Policy of the Company.

Lastly, on behalf of the Board of Directors, | would like to express my sincere appreciation and gratitude to the shareholders, clients, business
partners, bankers and all other stakeholders for your continuous support, as well as the dedication and hard work of the management and

staff who have performed their duties to ensure continued success of the Company in the past year and years to come.

unga gu A
Lee Soon Kie
Jszsunssunns
Chairman
28 NUNMWUS 2557
28" February 2014
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Oll

02|
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Mr. Lee Soon Kie

Uszsunssunns

Chairman of the Board

UgAU 1a 19U

Mr. Tan Ley Yen

nSSUNNS lla:Us=suIKUNAUSHNS 05
Director and CEO

uNgtWNs 9150ySmU

Mr. Niphat Chamroonrat

nssuNs

Director

AS.sssuUry o1uulning 06
Dr. Thamnoon Ananthothai

soJUsS:sIUNSSUNIS NSSUNISAES: lla:
Us:sunssuNIsnsovdou

Deputy Chairman, Independent Director and

the Chairman of the Audit Committee

unggIong §soBsna 07
Mr. Suvait Theeravachirakul

NSSUNNSOES: 1a:NSSUNISNSIEOU
Independent Director and

Member of the Audit Committee

UNgan: Unswus
Mr. Singha Nikornpun

NSSUNNSOAS: 1A:NSSUNISASIVEOU

Independent Director and Audit Committee Member

ungao ) &
Mr. Lua Too Swee

NSSUNIS

Director
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Mr. Tan Ley Yan

Us=sUIHUNAUSKNS
Chief Executive Officer

uenUANU NRRASUS:IESY
Mr. Guntapon Kittisiriprasert

UszsauidrthAtenisiu
Chief Financial Officer

uneUndn ans:na

Mr. Paknam Sarakul
aANSAoIU - theanAauwus
GM, Client Relations

uwanovanyfo iislka
Ms. Kwanjai Sae-Lai
annsnol - thedomans
GM, Operations

08

09

10

11
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ACU:LUSKIS

uUNEUSISNY AVASISoUla
Ms. Nararak Kongsiriruanglai
souAN1SAalU - theWsussno

Deputy GM, Business Development

UNIWOYFAS IWESNoY
Mrs. Pensri Pettong

SouEIANISAOIU - thensRiu 1a:nsUrnyE

Deputy GM, Finance and Acccounts

uNgadBry 19Snywswau
Mr. Suvichan Charoenponpoj
WouLRANISAIU - LhewmuNssho

Assistant GM, Business Development

UNgYNSBY ASWSSCUWIA

Mr. Yutthachai Siriphanpong
WouyANSNoIU - thevimunauide,
unAaNa:ssNs

Assistant GM, Credit Review,

Human Resources and Administration

|12

|13
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ORGANIZATION CHART

lAsyas1JodAns

BOARD OF
DIRECTORS

ANUZNSSUNISUSEN

COMPENSATION & NOMINATION COMMITTEE \ [ AUDIT COMMITTEE

ANU:NSSUNISANKUAAADUINUIR:ASSK / \\ ANUNSSUNISASIVEOU
RISK MANAGEMENT COMMITTEE | INTERNAL AUDIT
ACUENSSUNNSUSHSAOIFE Wnsovdeunulu

CEO
Mr. Tan Ley Yen

Us:suidminAusHis
ACUAU 1A 19U

/

BUSINESS DEVELOPMENT CLIENT RELATIONS FINANCE & ACCOUNTS OPERATIONS
Ms. Nararak Kongsiriruanglai Mr. Paknam Sarakul Mr. Guntapon Kittisiriprasert Ms. Kwanjai Sae-Lai,
Deputy GM GM 1 CFO GM
- thawmuissne WheanAauwus whensiuna:unyg wednomnis
AfUUSISNY AVASISoula AU &ns:na ACUAUANCU ARAASUS:1ESY AuvanyTo lkna
sayIANISNolU wnnasnoly Us=suismdinm WannsolU
Business Development Finance & Accounts
Mr. Suvichan Charoenponpoj Mrs. Pensri Pettong
AGM Deputy GM
uhewsunsshv uhanisuna:Unyg
ANUAIBINY 19STYWSWIU ACUIWYAS IWBSNoY
LriouLFANISASIU souEInnIsiolu
Client Review, HR & Admin
Mr. Yutthachai Siriphanpong
AGM

thowsuunauide uanaia:
ssSN1S

AUYNSBY ASWSSCUWIA
Wgougdnnisnolu
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NATURE OF BUSINESS

anuru=-n1sUs:naussne

Rl ONE sTOP
SERVICE

usun Terlewiod 1ndtmnoa (Us:inAlng) 910m (Unisu) (“IFS”) Us:naussnaran 4 Us:inn el
IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED (“IFS”) PROVIDES 4 MAIN LINES OF
BUSINESS:

1. USnnsAuionissuloudnsiBensordoduionwninosy
FACTORING SERVICE

Dunslivsmsdudoszesauio dulduumuiisulugsiadmiugduszneuns uvsinziugegnwilmsdiiia
v, Ay ' v @ v oA a 'y v oo o ¢
yinmafmnemeludssne wazmiedveandwuszmanngnddadufoedudmiorinmg laslidodldnanning
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AsziuusazlouandSondasluniimadaeegnaldiuusendu
wanusziu Ui nmstudussneumannanasuazanaden

ﬁﬁ’mmiﬁuﬁﬂlﬂwquLﬁﬂuiuﬁjﬁw%ammﬂﬁami wash inanw
AaRV UM TUNNNT

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

liquidity or to expand their business.

2. USNsAuIGodaBuUs:INNArYry1EINWNISKU
LEASING SERVICE

Wunslivimsdwdaunguszneumsiisesmsiiuasmulunsde
niwdFussmeunLzLazIeSasn TS lugnamngsa napaau
w3aviiofildlumsindsudnadud Fesuds uazsoldnuinsasnssy
Taoussmduddavniwd fuanngsmieauiifindasms dw

U U
v

nysudndluniwdauiiuresuivn §fansasouasoouasly
Uszloiannmiwdau waziivihiidoausuihgesnumindauiie
Frazantnmudeuls Tasilmnuasseznanag 3-5 9 ghse
A funsidounazdwlnadnsaneonidoassd el fignas
vanidndwannouasuimvuniisvineiien s Weasufmiadmwan
wuazhifindeulvmadan findanddosnnswsauiislumnm
fianaviu o Fwhdmwan

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

since the contract date.

3. USnnsAuiBoigndo
HIRE PURCHASE SERVICE

unsliuimsdudeungusznaumsiidesnisiduasmulumsde
nindaulszimeumruzuaziasesdnsiilslugasmnssy nasaay
wisvilefildlunisindoudhedud Fesuas uazsoldnuinsasns
Tosussniugdavmiwddunndimhenuiifisndedasns dw

By

LN

nssndnslunswdfuiiurevusin fndaifniasouasavuazld

@
{ '3

Uselamdannnswdau LLazﬁuﬁ’]ﬂﬁauLmuﬂnﬁnmm%’wﬁuﬁvﬁﬁ;ﬂ
Frazangndanadouls Tnevhluivun ssenamaigh 2-5 7 ghse
rnfuneiou Andamaenidead v QLﬁ'\ﬂﬁa%uamﬁnﬁmm
Aoupsuivuassihadea il Wonsummuauaslifindoulomu

fyan Jahdeszlounsandnsludegishde

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

end of the contract.

4. USMSIASUBUY
OTHER SERVICES

Wumslduimaiadasineg AussndaliiugnAdafaialign
SansalFuimamemsSuiuuisvldotneasunees enfi wu

are additional services provided to the Company’s clients such as:

Confirming LC/TR : {uudmsfiadaliiugndunaimaeilaqium

Wumhdhidnsanasdsdadusmannssdsemaiiatindnaind e

U
{ &

winiaduingiviumandndud laeiignAfisnzelduinig LC/TR
(Letter of Credit / Trust Receipt) fuu3smlasaulnglidaeldnan
Uaziu Wegniudvamnaszavdfiazaslduinmeiuuism uisnasu

€

o

Ansafuswasesnileiis LC wiavh TR Thiugnélasldaeidu

=D e

U3Enilay fusunAslumsean LC/TR

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

utilizing the Company’s credit facilities with the banks.



Inventory Financing: tJuusns@uidiasuuuuniisiigndanansa
F3nszuaduannfudiasaae lnsfudavedviosinainain

€

a v L R O ) ' 1% a'
@1LQuLL@;‘iN@"ﬂﬂauﬂ’mLLqu]uLLfﬂEl\'iINIGW]’]ﬂ’]‘EE\I\‘JNE]UaUﬂ’] LD

€

nAgvNauAuA [Uudam1vusEnazsutissatdudilaenseiu
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©
&%

eS¢ €2 =)
e

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

directly from the purchaser.

Floor Plan: fufwid@slundunudminesosudiilédsuused
agnudumemslismiesasudivaseg (Authorized Dealership)
\uinmsduidedmivldduuvas LGuV;u‘lumié’iﬂ%ﬂinﬂu@? Wieh
et asnanmasesliuifiasmiesasudnmsliauige
gnAnzdpvihavianssinduaavanuduidaesininlvuisnly
nsldsmsaude uazgnénazdrsziSuAunisnidedasmsdmine
sopughiy

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

the cars.

Contract Financing: \Juwdndusiauideisugusznaumsiia
Tudvde w%aﬁmmw%amw w%aﬁiytyﬁmﬂﬁu%miﬁLLﬂuaumngnwﬁ
mMafdud uissnaduuiileléeingavlunswandudmiatile
Lm%Emm‘i‘u%mignﬁﬂmm‘mﬁwﬁzyiywﬁ\mmauwaﬁulﬁaﬁuu‘%ﬁﬂé’
loausnazdhszSuaromhlidneu uasndsanngnsvaeufusmmse
vimaud gnénashluudoniivielusdeesnliuiuiom waliusm
TWsudszRunngnuiimadmanaiiasuimussisly uazazhiiu
ldsusaznngvimediiuanineeaSusuthszaethiiusm gy
fuanludaumthilugn wisseldoseiindu

U

Contract Financing: A service to provide facility when clients have
purchase order, firm contracts (sales/ service) but lack of funds
to execute order. Cash advances could be made for clients to
purchase raw materials to manufacturing to shipment of goods.
Clients can submit contracts for this facility and the Company will

provide advance payment to pay their suppliers. Upon completion
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of the contract, clients will submit invoices and delivery notes on

their customers to the Company for factoring.

Block Discounting: unansnusiaudaitlinszuaidunu wuiou
wngsia Tashduannefudmuazusmsuuy B uULNBUTIIEE
dwan N sThssuuy Huneamneg Woummelduiussniesesy
Susuthavshamhiewdutouluafousn Susuthavsronthandu
Sovazwhlnstuudusazanasiu ‘[mamqmaoﬁmmw:ag‘ﬁ 1-37

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

valuation of discounted agreements will be subject to negotiation.

1UruiensUs:noussne
OBJECTIVE OF BUSINESS OPERATIONS

visnsoithitesifunislunssnduhlumslvusmsdudeianiadm
wazmsmded Taswhuinsliusmstognéidugusznounmszng
naNLAZINALEN (SMEs) tavnnussnilanwiSuussmsneena ms
Usznaugsiauenwmiianngsheivhagasdassesulueyanausznay
ganewpvAusNAT aevlsfinm vismiassfiumaiia W ldungs
Tuayanesznaugsiaveseusednais o1 15 lueyanalums
ﬂsznanqiﬁamﬂﬁrjﬁuLLUUﬁwﬁnw%wéﬁﬂﬂi:ﬁuﬂ%aﬁmm (Mortgage
Loan) Lay/#1ie TuﬁnumzqiﬁaﬁmﬁamiﬁﬂLLazmiwwrﬁmﬁ wotliite
BovsrlpmisansiusmavesussminniusnUiviensususs
WhysneszazonlunmsduuisniSuums @onfiniududeyszim
mafuazmsmndssitugndnldifusgied usnanid uisme
Wanhsiiazmlomalumssmasmudmiugsialmiffuu iudis
saﬂﬂﬁqmiamuﬂszm‘wlwmmﬁﬂﬁﬁ (Private Equity Investment)

The Company’s objective is to be a leader in the commercial finance
business by focusing on the SMEs. As a Foreign Company, the
Company will continue to explore new Foreign Business Licence
(FBL) such as mortgage loans and/or other types of commercial
finance to widen the range of our services and to fulfil our long term
goal of becoming a full - fledged Commercial Finance Company.
In addition, we will keep an open mind to opportunity for new

business acquisitions and private equity investments.
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MILESTONES

Us=annouituuivegussn

ublic Gom) s SRR
\"’ T n::lw e peR 0 JOSS LL e LA

usBn Tolewiod IAUURea (Us:iNATNg) 7R (UKnsu) neddVuiledun 21 DunAu 2534 Fosnuan
n:0uu 50 & uun Tneldeinuidosunenion USBN egsunduimasiuduiua IWAIResSa $1n 6
I0UNNSSOUNUS:KHIN SUNATSNSIASOYSEN 911R (UKBU) (“S.NSUASEYSE”) florusoua: 45 1a:ustn
lolowiod IndUmoa 91m (@uAlUs)' (IFS (SINGAPORE)”) fioriusosa: 40 |vTiaUs:nous‘,sﬁv§1U|éoms
sulouansisunseurdoduoiwaines

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED WAS INCORPORATED ON 21°" MARCH
1991 IN THE NAME OF AYUDHAYA INTERNATIONAL FACTORS CO., LTD., A JOINT-VENTURE
BETWEEN BANK OF AYUDHAYA PUBLIC COMPANY LIMITED (“BAY”) WITH 45% OF SHARES
AND IFS CAPITAL LIMITED' (“IFS (SINGAPORE)”) WITH 40% OF SHARES. PRINCIPAL ACTIVITY
WAS THE PROVISION OF FACTORING SERVICES.

v3sn lowwes umfieea siin (Gvalud) Gwndeusev Aueeuduuua unawesy (Gvalls) Fivm Fveenadeulugssne
aualusmoust 2530 uazigniuvssneanadoulunainvanninggealuslull 2536 ngNussn IFS (Singapore) Ll‘]un@wﬁ@mmzy
?ugiﬁwwﬁ”vumiﬁu ldun U?nﬁﬁuziﬂﬂsmﬂﬂﬁw] Wy (uWeeade  Aadv L':rhﬁya) mavseiu@uda  (Credit  Insurance)
m3ganyjufj (Bonds and Guarantees) Structured Finance Wasginawiusanavyu (Venture Capital) [ﬁyn@ﬂmﬁﬁw IFS (Singapore)
vsznavlushemansyssn uasdmssudugaielumareyszona ldun dalus Tng snade sulafify uazdovny ar 34 6 furpn 2556
yisndpuassud iy 88,278,936 poaa1sRealUsaAny 2,130.89 amwm (Famuanlaby 24.1381 vmde 1 asaariavalis
Joya o $uii 6 furAn 2556) TeazIBLAYvNgy IFS (Singapore) mmmgﬂﬁﬁ' www.ifscapital.com.sg.

1 IFS Capital Limited was originally known as International Factors (Singapore) Limited which was registered in Singapore since 1987
and listed on the Singapore Stock Exchange since 1993. IFS (Singapore) Group specializes in various kind of financial services,
such as factoring, leasing and hire purchase, credit insurance, bonds and guarantees, structured finance, and venture capital.
The IFS (Singapore) Group consists of several subsidiaries and operates its business in several countries, namely, Singapore, Thailand,
Malaysia, Indonesia, and Hong Kong. As of 6”' March 2013, IFS (Singapore)’s paid-up capital was SGD 88,278,936 or Baht
2,130.89 million (the exchange rate as of Gth March 2013 was Baht 24.1381 per SGD 1). Details of IFS (Singapore) can be found at
www.ifscapital.com.sg.
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1 2550 vaEnAMIWAsuulalassadegiiodu Tnungu IFS (Singapore) léidrdaiuzesudsvann o.njeAdaysen
wasldwasugadiu vSsv loenies watlnea Wszmalng) Sida deaniuil 18 wenew 2550 v3Emldasnzidau
wdsammwiiuussnumou uazldianuaansideuuazisonsiszudniu 350 duum

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

increased its registered and paid-up capital to Baht 350 million.

¥ 2552-2553 vAEMldWABUEMWUAENNUIE Al dussnaein Tasldsulusyanmsznongsia (1)
fudaurameiv uaz (2) fudouvvdadeuaziudadodudiszimun iz uaziniesinsiildlugnamnssy
winsfiafldlumsindsuhuaud Gesuds uazsalfomuneasnsss dwiugFuuimeneli visnlddnaanz o
Aunanandnninduiasemalnelutudl 10 e 2553 wianiumsiauaeuainy Lﬁuuuﬁaﬂizmwu 120 sl

8 v

Wu shldudsninueansideuiidondhszuduinan 350 sy 470 s leedddedulvade nga IFS
(Singapore) faviurniuipeay 73.13

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



1 4 IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

msilagunlavia:wsauunasidnAryvouusen

SUMMARY OF THE IMPORTANT MILESTONES OF THE COMPANY

2534 /1991

fiquisy : USIamuasmzsuuaziEen
frszusmn 1 dwumidu 50 suwm Toe
NMITINYL SEiN 5. neASaesenieviuios 2543/2000
Q% 45 UaL IFS (Singapore) fipviuiaeas 40

million through a joint-investment between
Bank of Ayudhya and IFS (Singapore) with
45% and 40% shareholding respectively.

of 1997/1998.

2537 /1994

LNEEY u“‘sﬁwLﬁunuﬁﬁizLLﬁ’JLﬂu 100
§uum

April : The Company increased its paid-up
capital to Baht 100 million.

2538 /1995

vismSudsenaugsiafuidaiadelszinn
Ay mmMaNy uasRudoimngs

The Company started its leasing and hire

purchase business.

figuieu : Y3 daenuain 100 Suum wde 50 S lasanyaii
June : The Company increased its paid-up anlFnn 10 vw wie 5 v WesdwnauazanTiiaduiasnnIngi
capital from Baht 1 million to Baht 50 mmiﬁq’[ui] 2540/2541

June : The Company decreased its capital from Baht 100 million
to Baht 50 million by decreasing its par value from Baht 10 to Baht
5 to eliminate the accumulated loss caused by the economic crisis

2544 /2001

o ¢ a o oA o v a
nuAWUS : UIEiauthszudadn 200
fuum Wy 250 duum aueeliun
. njﬁﬁ%ﬂqﬁmuaz IFS (Singapore)

February : The Company increased its
paid-up capital by Baht 200 million
to Baht 250 million with shares issued
to Bank of Ayudhya and IFS (Singapore).



GOAL TOGETHER 1 5
giUnuny Rognu

2547 /2004 2561 /2008

wrney : Usvgansliuinisiude funaw : uiEnldSuanaiugeulaeninmInnAuNITIMS
fadvUszinndu e menady uas ﬂ’ﬁ‘]_lizﬂEHJﬁqiﬁG)‘llE]\‘lﬂuﬁh\‘lﬁ’l’ﬂﬁu%ﬁﬂﬂizﬂmmjﬁﬂ) (1) fwde
fudoundauilavann 5. njerogsendeifiu wratme3suay (2) Audeuvvdafvuazduideiznie
Afeunsnafiuleueliluidnluede fuduszianiadesinsuaziniesldlugnavnssiiams uigy
Usznaugsiatdauiu vimsnednfifinszyniumadyanfisuuodadeuazlvien

#a wazudsnlasuluayaaluiud 3 nangran 2552

April : The Company ceased to provide

its leasing and hire purchase services December : The Company received an in-principle approval
due to the duplication of business with a from the Foreign Business Committee to operate the business
subsidiary of its major shareholder, Bank of (1) factoring and (2) leasing and hire purchase services for
of Ayudhya. machinery and industrial equipment to existing clients only. The

certificate was officially received on 3" July 2009.

—_—

2550/ 2007

uns1ax : v3Em loewied uaudnea loaned January : IFS Capital Holdings (Thailand) Ltd. (“IFS
Wszwalng) $d0® “loovioa Taad 9&") %ﬂﬁu%a\‘i Holdings”)* purchased shares of the Company from
the Bank of Ayudhya and the other minority
shareholders totalling 49.20%. The Company
then recommenced its leasing and hire purchase

3NN 5. nyeAIeysen uazangievudiutiaoy
neduq Andluiouay 49.20 uaruSEmnausnl#LINNS

FulpAadazRuEaIENEaNEVAY 5. NINAIDYDE business when the Bank of Ayudhya ceased to be

lailghDuddou

nuawus : vismldwasugedu v3sn lowiea
wALTnea WUszmalng) $1dn

ey : U ldusamwanuAsnainhudsnamnan
uaztivnunszudIdn 100 &by 350 §uum

its shareholder.

February : The Company changed its name to
IFS Capital (Thailand) Co., Ltd.

April : The Company changed its status from “limited
company” to “public company limited” and increased its
paid-up capital by Baht 100 million to Baht 350 million.

159 lowawiea uavinea loadvd Wszmalny) 91 savsdpuiuyssndinlutl 2549 fﬂytﬂunﬁi’wnuizmﬁw U580 lowowiea ualilmea iin (Gvalys)

e

dovuludnasosasy 45 uas wwibing Sgasmivasyasiofuludadsosas 55 leedingussavdiioduussndomsavy Jepdugauidnng Pzwsaduazyas
Lildifugaeuluyssn lowonioa untDasa loadvd Ussnalng) Siiauas uasnguussm [pwnioa uatlnea s (@ualus) dovuludnduiosas 100

IFS Capital Holdings (Thailand) Ltd., was registered as a limited company in 2006, as a joint-venture investment company between IFS (Singapore) and Mr. Niphat

Chamroonrat and his sons with 45% and 55% of shares respectively. Mr. Niphat and his sons had since sold their shares, and IFS (Singapore) Group now owns

100% of IFS Capital Holdings (Thailand) Ltd.



16

IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

2552 /2009

HNFIAN u%ﬂ’wqmm{lﬁn%msﬁuL‘ﬁm‘iﬁ%ﬁ LazRULED

o

whdaungFuusmanelva

WY : ngw IFS (Singapore) [didhdaviu laioviion
Toamad yngiiedunulng vilvnga IFS (Singapore)
fovusonas 100 Tu Towevioa Taaded vinl¥ ngu IFS
(Singapore) Lﬂu@'ﬁﬂﬁuﬂﬂuu‘%ﬂ’m%’ﬂﬂaz 98.2

WHAINIBY ¢ u%ﬂ’wnJﬁﬂugamﬁmﬂﬁmmﬁumﬁmmn
Wuaz 5 um Wuduaz 1 um

Fuaan : vSinldduremnuifiusaudnaseann

AMENTINMIMSUSENBUEsTRYasALs NN Wiozaayan
Usznaugsfauimsliisuuudade wasliigdadudn
Uszianpunivuzuazia3eednsiildlugnamnssu
winsflafldlumsindsuinodud Fasuds uazsalon
inasnsIndmSuguvinsnelng uazuisnldsy
Tusyanmluiuil 6 Fevnen 2553

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

April : IFS (Singapore) Group bought over all the shares
of IFS Holdings, resulting in IFS Holdings becoming
a wholly owned subsidiary of IFS (Singapore), and
IFS (Singapore) Group holding 98.2% of shares in the
Company.

November : The Company changed its par value of
common shares from Baht 5 per share to Baht 1 per share.

December : The Company applied to the Foreign Business
Committee to provide leasing and hire purchase services for
industrial vehicles and machineries, tools used for
the relocation of goods, vessels and vehicles used in
agricultural activities to new clients, and approval was
received on 6" August 2010.
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SUMMARY OF THE IMPORTANT MILESTONES OF THE COMPANY

]

2553/2010

fevnan : vSimldidraansiduudy

aaananning uwivdssimealnyg wiau
fulaua s e Ui Nua adszzu

Fuau 120 drufu i lduidnd
nuaansifsunazdrszudndu 470

2556 /2013

o va v

suum lnedgdedulng Ae ngu IFS

(Singapore) faviuinzay 73.13 uay

Vet gaieRuide s vsinldasvadnlndlunssesfuide

o & 5, WA Lﬂﬂ%\‘i NUIU 26,645 UL
LasRUdB TR AUMUITIANENUNIIUE

wazinsoednsfldlugnaivnssu

w3nvilanldlunisiadaud1adudn The Company achieved a new

record factoring volume of Baht

26,645 million.

Serugvuarsalioulunensnssn Wiy
Asuuinenelnd

August : The Company was listed on the 2555 /2012
Stock Exchange of Thailand and issued
120 million common stocks at its initial

. . . . 3N ldaseaialunsUassfude
public offering leading to an increase

of paid-up capital to Baht 470 LLWﬂLIﬂﬂ%\‘IQ\‘]ﬁ\‘i 22,148 §1ULM
million. The major shareholder is

IFS (Singapore) Group which holds The Company achieved a record
altogether 73.13% of shares. The
Company also started to provide

factoring volume of Baht 22,148

million.
leasing and hire purchase services

for industrial vehicles and machineries,
tools used for the relocation of goods,

vessels and vehicles used in agricultural
activities to new clients.
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REVENUE STRUCTURE

lAsuasisnuln

Iasvasnusnelpvouuseniul 2554 - 2556
REVENUE STRUCTURE OF THE COMPANY IN 2011-2013

1 2554 / 2011 1) 2555 / 2012 1) 2556 / 2013
auum Sovay auum Souaz auum Sopaz
Mil. Baht % Mil. Baht % Mil. Baht %

i?ﬂlﬁﬁ?’]ﬂﬂ’]‘i‘gﬂaﬂﬁﬁﬂﬂ%&i 173.43 64.52 208.72 60.99 244.73 60.71
Factoring Income

wldnnmsliande 1.74 0.65 1.72 0.50 1.60 0.40
Hire Purchase Income

e lfnndypigmemsisu 2212 8.23 43.77 12.79 48.81 12.11
Finance Lease Income

Tuldassuliounazuinig 56.93 21.18 70.39 20.57 80.28 19.91
NnmMdainsisansoe

Factoring Commission and

Service Fees "'

olddu ? 14.58 5.42 17.60 5.14 27.72 6.88
Other Income

el Total Revenues 268.79 100.00 342.20 100.00 403.14 100.00
g ' ﬁz/lﬁzmﬁﬁmﬁ'&mu,a:u?nmf/uﬁylﬁmﬁimLﬁf/m’mmﬁ"uTauﬁwﬁﬁyn%"a\i aoysuienilarniasmssailuuss i)

gnuiimIe UIMsITEMAYTY uaznMIUIMIININIIAN
72 sglddursznaudae arsssudeumsidinaviduuazseneaodu esuuazaanidusmsugndrdesssduiuimnuay
ilgaimuniuiuldTumenas dudu

Remarks "' The revenue from fees and services are from the transfer of the rights to claim. The fees include the provision of credit

checking, collection, and accounts receivable management services.

Other income include commitment fee paid on acceptance of credit facilities, income from contractual penalty & interest
on overdue payment of clients and recovery of non-performing loan, etc.
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INVESTMENT POLICY AND
CAPITAL STRUCTURE

ulgurgnisavnuiia:lnsvaswvunu

ulsurenisadnu
INVESTMENT POLICY

fagiuusinlifinsamuluuisnges uaz/mieuiiniin agelsinm vimenisanasulusdsndes uaz/mse
viisalfmnzaniunmzmsiiiugsie Tasvsmiulmnoasuluudinges uazmisuiumhulugsheiiiiionu
waziBauslumidenyvhgsiaresuitm wisugsiafieglugnamnssifuwntissydulnluewnan vl 13im
zilsfednnuanauunuiildunnmsasyy tieyszlomisedievurasuiin duddn Tapussnazmunuguadis
msdeiunussuEniemdunssmavdetmuimsluisnges uazmouitminniug Tasmsawuluuium
fenanazdassinunsinsaneyiAnnauznssumsuiEm wazmie gy uazade lunsdidumsidvhnems
ifeTosiuazdpsinumsinaneyiinnanuznisumnseasudnde naisdenihnginusifiisadesutedls

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

adhered to accordingly.

o B Insvaseigunu
CAPITAL STRUCTURE
nuaanzidey uasuiszuaITeILIEn
¥ o Juil 31 Funen 2556 il
/ yuananzieu : 470,000,000 LM
N NuBITUED : 470,000,000 UM
\ o Wuasiy : 470,000,000 #u
yarfanljuas 1 um

Registered and Paid-Up Capital of the Company
as at 31" December 2013 are as follows:

Registered Capital : Baht 470,000,000
Paid-Up Capital : Baht 470,000,000
Ordinary Shares : 470,000,000 Shares

Par Value : Baht 1 per share
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INDUSTRY AND COMPETITION

N10:9MAINNSSUIAzNISIVIVU

sshvauiBonwaInasy
FACTORING BUSINESS

U 2557 duidutirinniedrsuirsugiialne Inennsne:venemolusnsiSosaluinu 3 IovenAouiaiginig
msidouRdinido duwans:nusionouRaliuvesnIAssiv NsusinAneluls:inAlaznsainu fundisnniAnis
dvoonAINg1R:IURIMIUNISYENEoVaIASUgAalan

2014 WILL BE A CHALLENGING YEAR FOR THE THAI ECONOMY. IT IS EXPECTED TO EXPAND AT A
RATE OF NOT MORE THAN 3% DUE TO THE ONGOING POLITICAL CONFLICTS AND ITS EFFECTS
ON BUSINESS CONFIDENCE, DOMESTIC CONSUMPTION AND INVESTMENTS, ALTHOUGH EXPORTS
ARE EXPECTED TO RECOVER DUE TO THE IMPROVING GLOBAL ECONOMY.

siheaudauwawmaismeluszmamainaziivlnadesiaiioslull 2557 uslusnniiszasimafiemevasiassgia
Tne uspghelsfimuitiasnnmsidunnvesmsidssaudesessnamsmdstlusisiasugiaiizasd Joinlama
dmugsiedudounameds iilsvnnngugnditimenediivanissfuudfisens visludederuanlduing
fudauamedoanniu sududsuamedeifionsdveaniuliiihesfiunlinfidnnnsitusivssmanisdesan
sy npmunsenefzeasegialan

The domestic factoring business is expected to continue growing in 2014 but at a slower pace in line with the
Thai economy. However, as commercial banks will be more strict in their lending criteria during the economic
slowdown, there will be more opportunity for the factoring business as prospective clients who lack collateral
but with invoices or purchase orders will turn their interest to factoring. For export factoring, it is expected to

grow in line with the improving global economy.

LﬁaqaﬂnqiﬁﬁulﬁastlﬂLmaéﬂlﬁ%’ummﬁﬂumnﬁu miLtﬂqﬁuﬁaﬁmw;uLﬁﬁuiuﬁmﬁm Taniamzguasdihungy
SUIAT M%au%ﬁwEiawmsrnmn@:uﬁmmsﬁuuﬂﬁmmau‘lamiu%msﬁwuauLiaﬂi:mmﬁmn%u agn [sfimnauFem
fansauitiumsinngiugndiiesautey mdvnssenegugnénlvsiateasiauslassuiungugnannasail
Fuwltudia i Hunan ﬁnﬁqsg:\iLﬁums‘lﬁu%miﬁuQﬂs:nanmﬂmmnmoLLamlmmiau (SMEs) #iflanudasmsidu
nuuisuiie fiseanaasiimenszuaiuauaziiessneians uiidoiinlumsdhfsduionnsunens
iavmnanusesmsuanUsziuzessunms wazdpendefinnuifuszaumsal anasaiilunisliving uaz
enaldSsomesumaluladfianunsalyiusmsinuszuuesulaflugUuuuses e-Factoring Usznaufiuasiants
Tduazszinsislunmsuimsenandesesiduszoy visndsiianudesiufiazinmanudunislundsngihludu
gshedudounanedels

As the factoring business increases in popularity, competition will be more intense in terms of pricing especially
from banks or subsidiaries of banks who offer this type of services. However, the Company will continue to
grow its existing portfolio as well as expand new clients base by focusing on industries with good prospects
and on the SMEs who are in need of working capital to improve their cashflow or to expand their business
but have restricted access to the credit facilities of banks due to the collateral requirement of banks. With its
experienced staff, speed of services and technological advantage through e-factoring services and prudent risk

management system, the Company is confident of maintaining its leadership position in the industry.



mﬂ"fl’agm")ﬂl’ﬁﬁma\‘i International Factors Group (www.ifgroup.com)
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dszinalnglutl 2553 2554 way 2555 Wiy 111,998 Suum 121,355
&L uaz 163,160 & mnsay wazfidanauyaneld
TINsi® GDP (GDP Penetration) T 2555 wihifuSauar 1.30 daya
fidodisuiszmalunoylsliy avnsenandng (Fonaw) uae
Tosuaud 8ma Wivima uaziwesiul S9idns1 GDP Penetration
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Tanagiisauaz 4.18 Seiuldhnsidulagesgsieduidounainadelu
Uszinalnedofiunlinfianlauacdoilasddnmn

According to the publication of the International Factors Group
(www.ifgroup.com), the volume of factoring business in Thailand
for the year 2010, 2011 and 2012 was Baht 111,998 million, Baht
121,355 million and Baht 163,160 million respectively. In terms of
GDP penetration rate, it was only 1.30 % in 2012 while that of the
Euro Zone, such as the UK & Ireland, Italy, France and Germany was
16.83%, 11.92%, 9.44% and 6.11% respectively. Other countries,
such as Taiwan, Hong Kong, Australia and Singapore was 19.50%,
9.03%, 5.42% and 2.39% respectively; and the World’s average was
4.18%. Thus, there is still ample room for the factoring business

to grow in Thailand.

sshvduIdoaaBua:auidoringe (Indovdnsiazaunsi)
LEASING / HIRE PURCHASE BUSINESS (EQUIPMENT
FINANCE)

giieduidedadeuaziudosnds (1n3avinsuazgunsal) mai
zfonvpneildadsiniileviull 2557 udludasiivzasdnu
firnerauiaTgialne dasnanudausonensifiasiidaiie
fusznoumsuazdasyudedsidesiusioanumsal uazenaldnagms
ia@amumsni (Wait and See) ‘Iunﬁm\mwumimmﬂﬁqsﬁa wANw
Foemsluduideaadeuaziudoinde (m%‘laﬁniuazqﬂnmi) bH
ﬂ"\amﬁag’mnLﬁaomnﬂﬁﬂﬁugmwwLﬂmgﬁw,ﬁw,ﬂ‘iomaﬂwﬂ 3
ﬂ%’uﬁﬂuﬁﬂmuﬁﬁﬁummLﬂiwgﬁﬂan waznsianaindsssan
wissgiaondeu (AEC) Tuil 2559

Leasing / Hire Purchase Business (Equipment Finance) is expected
to continue growing in 2014 but at a slower pace and in line

with the Thai economy. Due to the ongoing political conflicts,
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entrepreneurs and investors are not confident to the ongoing
political conflicts, may adopt “wait and see” approach to their
business strategies and expansion. Nevertheless the potential
demand for Leasing and Hire Purchase (Equipment Finance) is
huge due to the strong fundamentals of the Thai economy, the
improving global economy as well as the coming of the Asean
Economic Community (AEC) in 2016.

faduwane Usmisihldanudesmsvesiuszneunsiidosms
asluedasinsuazgunsaiifuluatheseitias o 1wy tilanauny
w3evinsiimiedady Weiinddsnsndn tsanneinsuny
Anussuiigeiu vdaiieinaunwauddinndu sdislsfiaa
ﬁﬂﬁﬁuL°?J=aﬁﬁmﬂmtﬁmﬁomn%ul,ﬁa\mnu%ﬁwﬂszﬁ’uﬁﬂﬂ'\‘ia‘”\aLm?'i
%Tﬁ’mmﬁummmn’iﬁmfwhuLﬁu'nhmumwﬁ”\mnmﬂﬁmqmﬁ’ﬂ
aSolvnaflull 2554 agwlsfimn visnasiiivlnethesdaiovdmsy
pifedudauszami Tepuuedasinsuazaunsaliifiaunauaznen
@naufothunansuasiiasnmaseslunaiafeseedundn visnaziiu
nagnslumsinnniadetnsvesiadmeiaiavinsuazaynsaliiie
uushnslfuimsaudannudsnetnesoities eeshongsdimaney
yosuiunislugsinduidounameiouazuidaindasinsuazgunsal
fagusznaunsruanavuarsunLen (SMEs) USENIENNID
ihisuedudarvassuszmillitugndls Tnsawzgnanifléuins
sudotsuimladszinmmieiuniuneguazienadasnsldauidosn
Usziamwily (Cross-Selling) Fofuiifiugaudeuaziindnanuainse
Tumatsusuimalidiugniaesuism

There are consistently requests from entrepreneurs who want
to invest in machineries for several reasons: to replace their
old or obsolete machineries; to increase production capacity; to
substitute for their high cost of labour and to improve the quality
of their products. However, lenders may be more cautious due
to the reluctance of insurance company to provide full insurance
coverage for floods since the great floods in 2011. However, the
Company will continue to grow this business by focusing on the
small-to-medium ticket items and with liquidity in the secondary
market. The Company will continue to develop its network of
equipment dealers to continually refer business to the Company.
Since the target group of both factoring and equipment finance is
the SMEs, the ability to cross-sell these 2 services is one of the

strengths of the Company.
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RISK FACTORS

J93un0UIEUY

UsSBNlRoWaNANINBoRUTRIBROUIdEINaNYdWans:NUFRNISANITUIUVEIUSENTuaunAR InudnlrATnS
USHNSAUIFBNAzN1SAUALADUIFsIREITUS:aNSNW Us:naudios

THE COMPANY PLACES IMPORTANT EMPHASIS ON RISK FACTORS WHICH COULD AFFECT THE
COMPANY’S FUTURE OPERATIONS BY ESTABLISHING EFFECTIVE RISK MANAGEMENT AND
CONTROL AS FOLLOWS:

1. AoWIdsuanudurde
CREDIT RISK

Lﬁa\‘mnﬁnymmaaqiﬁmLWﬂLm%uLﬂumﬂﬁﬁuvﬁ'aizﬂzév’uh\iﬁwﬁnm%'wE‘J’ﬁgﬁﬂixﬁu Wumssuleuansiundaslu
Winemsen (@nwﬁmsﬁ'ﬁ) mmLﬁlmﬁmaw,%a%\iLﬁmmnqmmwmmgnwﬁmsﬁ'ﬁu,azgnﬁw TINTNAUMN WYY AU
wazuAmsfignaasueuliiugnuiimsdn wndudvieusnsiilym gnwiinisfensufiasmssuudmiensng
wazhitrsznilmuanansmsdnfu wisoradunsdiignuiinisddiigmmensiiulianansagiszniimenadn
Huld uazgnéievionalifinnuaansndrseniunugnuiinsdldmadynn visminasmsiansduiuide
semsdoinasiuazimuaduneulumsanaseisgniuazgnviinmsdedeinnuisumseyiaauide Wiusnasms

o

usEmianathesallssnndszaumsallumssifiugsiasneauu inusiiinaasndsl

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

policy guidelines which are being constantly reviewed and improved upon to manage its business operations:

1.1 yhmstszdiulagldssuuasuuulasin (Credit Scoring) Lﬁﬂ“ﬁ‘ﬁLﬂiﬂ:ﬁgﬂﬁﬁi’]ﬂiﬂﬂﬁmaaﬂLﬁuauv‘fm LAZILATIZN
gnuiimafiignédesmainaeleundisunies deyaildianeiilu Credit Scoring 1 svazamasiiu
wva va vV

fiams dasiRdieiw/duims vsziimathasnil sumadu anusnansalunsghazsnil wwlinsevgaavnass
Dusiu

Credit scoring aims to analyze new clients and the buyers on their business operations, profiles of

shareholders and management, debt payment records, financial statements, industry trend, etc.

1.2 ﬁwumﬁmdaumiﬂdaﬂ&uLiﬂTﬁﬁuLwiazmﬂqiﬁa (Industry Limit) lazazdipaliiiusasas 20 vavuaanilavdny
IVNAZEIENAN

Maximum exposure on each industry (Industry Limits) shall not exceed 20% of total outstanding portfolio.



13 fwuninasinslsduiudeiildsusutivesgndusazse
Toamsldiduzasgndmelanevilvesbiiuiosaz 10 289
WluTmgnAennalaldiedu

Maximum exposure on a single client shall not exceed 10%

of the total portfolio.

1.4 mvuainusilunsbieiduivgndusazae Toaeaeduiignuil
Mulanenilvdoeliiuiosay 30 savsuzsviiofuzesuium

Maximum credit limit granted to each debtor (buyer) shall not

exceed 30% of the Company’s shareholders’ funds.

1.5 nsdiidugndidn visniinanuniudayagniuazgnuiiniadm
(Credit Review) udszatlazase vnensainavindlas 2 A i
vimnlasnauauduisnsiansandanudniu

Credit review of existing clients shall be done regularly and

at least once annually.

16 finsdarimenunimsanuides (CRM Quaterly Review) Uas
51ﬂmum'aﬂmznsiumiu%i&’w‘luv;nlmma Lﬁaﬁtﬂiwzﬁqmmw
nmaUseuiuiderastm mwtuiefamauninesamtse
Nuliuimuazesgn

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

and to monitor the trend of the overdue.

1.7 USEMALiMInTIsaUdayanNmalnILasAMAaNRLANENAN
\enfuaddesiavgnduazgnuiinigd uananddeiinng
as2asey grudeyayaraditisadaeiunisidies (Political
Exposed Persons) an3cuunsIaaay World Check ‘i’m“fl;\'i
nmsasassudayanniasiaylsifisiulsyiinsaeSuses
anAnanUsznaumsiansan

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

record with other financial institutions.
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winimahisues§uzssgndnelaifa lUaninusicensh azdes
wivliamznssumavismiNensunieayd® AaeninInianeg
sanadesiu uisniedeiuluaunwaesgniuazgnuiimad

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

Directors for information and/or approval.

2. ADWIAIFIUAIIULULOUVOISASINONIDY
INTEREST RATE RISK

aeniuidufidusuundnvasuiimusiumunmzdnnaenidely
AAA LLazﬁwaﬁiamiﬁwumﬁmmanLﬁﬂﬁﬁﬂﬁ’ugnﬁw mMswasuutas
1898n51ABNLTBDIATINANTINUA DHANIALTUIUTDILFEN
dromad vsEmIsiulsnnsuazuumensimsanadesan
AuduwIuednaeniy namde Fudeiiuiimliuignduiiu
fudounanadedoiufudoszordu uazAndssmmiiloniiushs
\avdunuuassideaanadeviufuuaesisniiiannmsgss
senzduiifisnneeniduased esamasnidslunanaSuusum
geiu V3anansoUsusssileniushsidaduiiBunifunngnén
‘1ué“mw‘17igo°ﬁumu§mmanLﬁwa\‘mmﬂlﬁ dwsuAudaaade u3sh
Andnneoniduuuuassdiugnédeaanadasiudunuaesuim
17iLﬁmmnmsﬁﬁmzmmaﬁﬁﬁmmanLﬁﬂaaﬂﬁa duduidoigde
UimAndnneeniduiugniduideide fusanaenidoasi u
vivniaudeshdaiiusunudosann defu vimidesuhanades
fanamazdewanszuseMInausssavdaTeendy (Spread)

waznanIeLiuuasusin iunnin

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

spread of the Company and the Company’s operations.
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3. n:)'\LJlEiU\]ﬁquan'lwneia\]mumsﬁu
FINANCIAL LIQUIDITY RISK

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

loan which will affect the Company’s cash flow.

fadpanuiisiunangnaanausiedeiaaty dusialuil

The above mentioned risk can be mitigated through the following:

31 ganssnzevuivsuingidududeuramesy Selengluns

v

viunillagfsyssanm 45-60 Tu Svaanadasiumslesug

U

Ussinszezauldiduaeneg

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

32 foudFudsdatuuaziudandoanidunmslifudeyssinnsses
thunans eemsthsziu 3-5 T uismiuluinemuimandly

v

Wamwanga fmumsldidufazeren waswiniasenslddu]

Y

srpzauamiugIiafuibedaduuariuliininge

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

to support its leasing and hire purchase business.

a

3.3 U%ﬁwﬂi:nauqiﬁﬂ)mﬂﬁawﬁaLLWmma%\immamu 23 1 §
ANNFNNUS UL milaaTuns Susgmeiiiey wazd
UariinathesnilSuffumudyandefinlasnssn

The Company has been in business for 23 years and has
been able to maintain good relationships with its bankers,
and has good record of debt payment. It will continue to give

importance to managing good relationships with its bankers.

34 nyddmisntunsidudensszAuduiinouivun U3
gansaldredudude 10 Suwdsndealus Soduidudsociy
puNIAUNN U5 laeniaa wavtnes 31da (Realus) (“IFS
(Singapore)”) T@viudi

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

35 vsEnidnaunildudaduzeyiaviu (D/E Ratio) ou &ull 2556
WAL 2.79 Wi USENEW ISUSULTDAUETUNTRUTUIUANEY
4,855 auUm Feiieynasanseiiuians

The Company’s debt to equity ratio (D/E ratio) was 2.79 times
in 2013. The Company has the commited credit facilities with
financial institutions of Baht 4,855 million which are sufficient

for its operations.

36 usnanil vIEMEINIANIZIEANYUAIBITNIBUTIINAI AU
WpanAuLEsNAUENMNATDNNNNTEY el Justiuany
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The Company will explore other options available in raising
funds from the capital market to offset the above mentioned

financial liquidity risk.

4, nmu|e‘iuuﬁﬂumsmmm||a:msnv'\1\7u
MARKETING AND COMPETITION RISK
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New players may enter the market and pose a challenge to the
market leadership of the Company since there is no licensing
requirement to operate factoring and/or leasing/ hire purchase
business; and these businesses are not regulated by the Bank of
Thailand. However, the lending business requires high capital and
competitive cost of capital to survive the competition. Therefore,
other than banks or subsidiaries of banks, it is not easy to enter
the market of the Company’s core business of factoring and

leasing/ hire purchase.

foudiasifusznoumemelmififusnensiniu udfddosiielu
Bevpastszaumsal anademgulunslisms wazmsneuausy
ANudDIMIBagnAn e uenandusimdvfunstmuva
wsnhuszmalnedildhmaluladfiasnsalyiusmsiognénsiuszuy
aaulmﬁugﬂl,mmmo e-Factoring

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

the needs of its clients.

5. AoWIFBN9INBNSWAlUNISUSSIUVaLTiousteTnny
RISK FROM MAJOR SHAREHODLERS’ INFLUENCIAL
MANAGEMENT
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As of 31% December 2013, IFS (Singapore) Group is the major
shareholder of the Company with 73.13% of shares, which is more
than 50% of total shares. With such a high shareholding, it is only
inevitable that IFS (Singapore) can influence the management
through its directors on the Board or through voting rights at
shareholders’ meeting except for approval of significant agendas
which by laws or regulation require three-fourths of the voting
rights at the shareholders’ meeting. It is also balanced by the
Company’s organization structure, which comprises of the Audit
Committee, the Compensation and Normination Committee and
the Risk Managemnet Committee. These positions are held by
independent directors knowledgable in business operations. If the
Company enters into a connected transaction with directors, major
shareholders, the Company’s authorized persons and persons
with a possible conflict of interest on connected transation, such

persons are not entitled to vote on the entry into that transaction.
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Insyasnisiionu

sw%njﬁaﬁ,u 10 dunuisn usen Tarlewiod (Us:INAlNg) 911A (UKBU)
LIST OF TOP 10 SHAREHOLDERS OF IFS CAPITAL (THAILAND) PCL
o Suit 8 fiunAn 2556 / As 8" March 2013

Ho/Tousm U fouaz
Name/Company No. of Shares | Percentage

1 nég:&l IFS (Singapore)* IFS (Singapore) Group* 343,700,000 73.13%
2 wepAtE Nty Mr. Apichai Ekman 10,000,000 2.13%
3 QEIRIEN ﬁ'n&liyz’gﬁﬁ Mr. Boonyong Thanyawutti 10,000,000 2.13%
4 WBANET NANSM BN Mr. Pittaya Mahittiwanitcha 9,900,000 211%
5 u’mqwﬁlm Lgatflﬂuuﬂﬂa Mr. Rittikrai Uapiammongkol 7,000,000 1.49%
6 weuis dwnzlsnd Mr. Mawee Simaroj 3,800,000 0.81%
7 U3t afeanad (Insuaud) i Stockwell (Thailand) Co.,Ltd. 2,799,945 0.60%
8 weiweul Iﬂnﬁqugi Mr. Peerapat Chotijurangkool 2,700,000 0.57%
9 mﬂﬁugmﬁ Fuznuay Mr. Somboon Chuenchomsang 2,421,000 0.52%
10 wemdy aing Mr. Kamchai Jarungkitkul 2,360,000 0.50%
S‘mEiﬂElﬁ".u'[ Minority Shareholders 75,319,055 16.03%

9 Total 470,000,000 100.00%

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

o o v

1) USH [oewes wALTnaa Toamad Wszwalny) $da (Qﬁmjuim‘lm;jﬁan@:u IFS (Singapore) fiaviuiauay
100) figvju 172,200,000 %iu (Aniduipuas 36.64)

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

o

2) v3En loewes uatUmea i sanzideululszmaialyd (§feduselvaife Philip Assets Pte., Ltd.

D%

faviusaway 40.40) fiaviu 171,500,000 i (Anidusauas 36.49)

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

Afeuselvaizes IFS (Singapore) Aa U3EW Phillip Assets Pte. Ltd. lnagsuwavszlumigavie (Ulttimate
Shareholder) @® 41 Lim Hua Min %@Lﬂuﬂfnﬁjﬁwwﬁmm% ﬂaﬂgﬁmﬂuﬂs:munﬁumﬂm IFS (Singapore)
NeazBuasansogldlunylesd www.ifscapital.com.sg

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

wavan uSEn lewevies waLTnea e (“IFS (Singapore)”) uustnaanibeulunananannswddealus vinld

a_wva o

IFS (Singapore) Tawfivusuneasdovufjiamunginauside Sedurosnanvannindaealus wu nsldumdssmine

funswdnfimnemazddty ssdevldsunfaniivssyniioRuzes IFS (Singapore) s il doteduiieaiu visn
wnnzifsulunandealusaansasunuaziduainlunylsd www.sgx.com

IFS (Singapore) is a company listed company on the Singapore Exchange (SGX). Its group of companies

have to comply with the regulations of the SGX. The regulations of the SGX can be found at www.sgx.com.
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BOARD OF DIRECTORS

The Board of Directors as of February 21, 2014 consisted of 7 members, namely:

1. Mr. Lee Soon Kie Chairman of the Board

2. Mr. Tan Ley Yen Director

3. Mr. Lua Too Swee Director

4. Mr. Niphat Chamroonrat Director

5. Dr. Thamnoon Ananthothai Deputy Chairman, Independent Director and Chairman of the Audit Committee

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

7. Mr. Singha Nikornpun Independent Director and Member of the Audit Committee

Mr. Guntapon Kittisiriprasert is Secretary to the Board of Directors

AUTHORIZD DIRECTORS OF THE COMPANY

Mr. Tan Ley Yen or Mr. Lee Soon Kie is authorized to sign with the Company’s seal affixed.

SCOPE, DUTIES AND RESPONSIBILITIES OF THE BOARD OF DIRECTORS

The Board of Directors has the power, duties and responsibilities to manage the Company to be in compliance
with laws, objectives and regulations of the Company, as well as the resolution of the shareholders’ meeting
with lawful approval, honesty and carefulness of the Company’s benefits. The summary of important power,

duties and responsibilities is as follows:

1. To hold the Annual General Meeting of Shareholders within 4 months from the end of fiscal year;

2. To call the meeting of the Board of Directors at least once every three months;

3. To arrange for the preparation and submission of the audited balance sheet and profit and loss statement

at the end of each fiscal year to the shareholders’ meeting for its consideration and approval;

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

or power-of-attorney as the Board of Directors may think fit;

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

and rules of the Board of Directors;



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

the Memorandum of Association, and so on;

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

business;

6. To review the management structure and appoint the Executive
Committee, Chief Executive Officer and any sub-committees,

as it deems appropriate;

7. To ensure that the Company’s performance follows the business

plans and budgets at all times;

8. To refrain from conducting any similar or competitive business,
participating as partner in an ordinary partnership or partner
with unlimited liability in a limited partnership or director in a
private company or in any other firms, companies or corporations
operating the business similar to or in competition with the
Company, regardless of whether for his/her own benefit or for
others’ benefit. However, an exception is granted where the
director provides notice to the shareholders’ meeting in advance

of his/her effective appointment as director of the Company;

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

the Company or its subsidiary companies.

Apart from the Board of Directors, the Company has appointed

3 sub-committees to help with management, consideration or
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screening, decision making and transparency, following the

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

o The Risk Management Committee

AUDIT COMMITTEE
As of February 21, 2014, the Audit Committee consisted of 3
members with knowledge and experience to review the financial

statements of the Company.

1. Dr. Thamnoon Ananthothai Chairman of the Audit

Committee
2. Mr. Suvait Theeravachirakul ~ Member
3. Mr. Singha Nikornpun Member

Scope of Power, Duties and Responsibilities of the Audit

Committee

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

accurate and adequate.

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

internal audit or any other person in charge of internal audit.

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

the Company’s business.

4. To consider, select and nominate an independent person to
be the Company’s auditor, and to propose such person’s
remuneration, as well as to attend a non-management meeting

with an auditor at least once a year.

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

are reasonable and for the highest benefit of the Company.

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

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

e an opinion on the accuracy, completeness and creditability
of the Company’s financial report,

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

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

e an opinion on the suitability of an auditor,

e an opinion on the transactions that may lead to conflicts
of interests, the number of the Audit Committee meetings
and the attendance of such meetings by each committee
member,

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

of Directors.

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

e a transaction which cause a conflict of interest;

e any fraud, unusual practice or material defects in relation to
the internal control system; and

e 2 violation of the law on securities and exchange, the SET’s

regulations or other laws relating to the Company’s business.

COMPENSATION AND NOMINATION COMMITTEE
As of February 21, 2014, the Compensation and Nomination

Committee of the Company consisted of 3 members, namely:

1. Mr. Niphat Chamroonrat Chairman of the Compensation

and Nomination Committee
2. Dr. Thamnoon Ananthothai Member

3. Mr. Lee Soon Kie Member

Scope of Power, Duties and Responsibilities of the

Compensation and Nomination Committee

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

and non-monetary terms;

2. To evaluate the corporate performance of the Company
to determine bonus and annual salary increase across the

Company, taking into account appropriate industry benchmarks;

3. To recommend the Company’s salary structure and other

benefits;

4. To consider, comment and evaluate on the Employee Stock

Option Program (ESOP) for directors and employees;

5. To recommend the structure and composition of the Board and

Committees together with the qualifications of its members;

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

of casual vacancies; and

7. To perform the scope of duties and responsibilities as assigned

by the Board of Directors.

RISK MANGEMENT COMMITTEE
As of February 21, 2014, the Risk Mangement Committee consisted

of 4 members, namely:

1. Mr. Suvait Theeravachirakul ~Chairman of the Risk

Management Committee

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

Scope of Power, Duties and Responsibilities of the Risk

Management Committee

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

levels;



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

continued implementation of risk management; and

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

systems and report to the Board.

MANGEMENT TEAM
As of February 21, 2014, the Company’s Management Team

consisted of:

1.

Mr. Tan Ley Yen

Chief Executive Officer

2. Mr. Guntapon Kittisiriprasert Chief Financial Officer

3. Mr. Paknam Sarakul GM, Client Relations

4. Ms. Kwanjai Sae-Lai GM, Operations

5. Ms. Nararak Kongsiriruanglai Deputy GM, Business
Development

6. Mrs. Pensri Pettong Deputy GM, Finance and
Acccounts

7. Mr. Suvichan Charoenponpoj Assistant GM, Business
Development

8. Mr. Yutthachai Siriphanpong Assistant GM, Credit

Review, Human Resources

and Administration

Scope of Power, Duties and Responsibilities of the CEO

1. To manage the Company’s day-to-day business operations

and/or supervise the Company’s general administration;

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

of Shareholders or both;
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3. To follow the tasks assigned by the Company’s Board of

Directors;

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

who hold positions at a lower level than the CEO;

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

determined by the Board of Directors;

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

its benefits and cope with its rules and principles;

7. To present as the Company’s representative to outside parties

in related circumstances to benefit the Company;

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

or designation at any time;

9. To perform other duties as assigned by the Company’s Board

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

The duties and powers of the Chief Executive Officer do not include
the duty and authority to approve transactions which are related
to the CEO or persons with possible conflict of interest or causes
any conflict of interest with the Company or its subsidiaries (if
any), unless it is to approve transactions in the normal course
of business of the Company following the policy and principles

stipulated by the Borad of Directors.
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CORPORATE SECRETARY

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

following the Company’s Good Corporate Governance principles.

THE NOMINATION OF DIRECTORS AND INDEPENDENT
DIRECTORS

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

business operations.

NOMINATION OF THE COMPANY’S DIRECTORS
The procedures of the nomination of candidates to be appointed

as Directors are as follows:

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

e Each shareholder has 1 vote for each share held,;

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

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

votes, the Chairman must cast a final vote.

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

number nearest to one-third (1/3) must retire from office.

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

occupy the position for the longest period must retire.
A retiring director is eligible for re-election.

The Company’s Board of Directors consists of 7 members with
two Directors as representatives of the major shareholders, namely

Mr. Lee Soon Kie and Mr. Lua Too Swee.

THE NOMINATION OF THE INDEPENDENT DIRECTORS AND
AUDIT COMMITTEE
The Company’s procedures for the nomination of the Independent

Directors and Audit Committee are as follows:

1. The Independent Directors shall consist of no less than

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

2. The Audit Committee shall consist of no less than 3 members.

3. The qualifications are indicated as follows:

Qualifications of the Independent Directors
In compliance with the related notification of the Stock Exchange

of Thailand as follows:

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

shares held by related persons;

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

appointment);

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

of the Company or a subsidiary.

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

e Not be or used to be an Executive Director, an employee,
staff, advisor who earns salary,

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



e Not be or used to be the Auditor; or
e Not be or used to be any provider of professional services,
including the legal advisor, financial advisor whom receives

a service fee of more than Baht 2 million per year;

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

to the major shareholders of the Company.

6. Not having any characteristics which will impair making

independent opinions on the Company’s operations.

Qualifications of the Audit Committee

1. Recevied an appointment from the Board of Directors or through

a resolution from a shareholders’ meeting.

2. Every Audit Committee member shall be an Independent Director
and:

e Not being a Director who is assigned by the Board of
Directors to make decision in the operations of the Company,
parent company, affiliated companies, subsidiary company of
the same level or juristic persons which may have conflicts
of interest; and

e Not being a Director of the parent company, subsidiary
company, subsidiary company of the same level only apply

to the listed company.

3. Have a duty as stipulated by the notification of The Stock
Exchange of Thailand RE: Qualification and Scope of the Audit

Committee’s operations.

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

statements.
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MR.LEE SOON KIE

Date of Birth 4 February 1959

Nationality Singapore

Education / Training

- Master’s degree in Computer Science

of University of Wales, Aberystwyth

- Bachelor’s degree in Economics of

The National University of Singapore

- Understanding the Regulatory Environment Program

in Singapore 2008

Singapore Institute of Directors

Present Position

Age 55 years
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Chairman of the Board and Member of the Compensation

and Nomination Committee

Relation with the Company

% of Stock holding in the Company = 0.085 Type Ordinary

Work Experience for the past 5 years

2010-Present
2009-Present
2007-Present
2006-Present
2006-Present
2005-Present
2005-Present
2005-Present
2004-Present

2004-Present

2004-Present
2004-Present
2004-Present
2003-Present
2003-Present

Director

Director

Director

Chairman of the Board

Director

Director

Director

Director

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

Chairman of the Board of
Commissioners

Group CEO & Executive Director
Director

Director

Director

Director

Amount 400,000

IFS Capital Intellectual Property Private Ltd. (Singapore)
IFS Factors (Malaysia) Sdn. Bhd. (Malaysia)

IFS Capital (Hong Kong) Ltd. (Hong Kong)

IFS Capital (Malaysia) Sdn. Bhd. (Malaysia)

IFS Capital Holdings (Thailand) Ltd.

IFS Ventures Private Ltd. (Singapore)

IFS Ventures 2 Ltd. (Singapore)

Advance Finance PCL

IFS Capital (Thailand) PCL

PT. IFS Capital Indonesia (Indonesia)

IFS Capital Ltd. (Singapore)

Phillip Ventures Enterprise Fund Ltd. (Singapore)
IFS Capital Assets Private Ltd. (Singapore)
Phillip Private Equity Pte Ltd. (Singapore)
ECICS Ltd. (Singapore)
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DR.THAMNOON ANANTHOTHAI
Date of Birth 4 May 1957 Age 57 years
Nationality Thai

Education / Training

- Doctor’s degree of International Management

Walden University, Naple, Florida, USA.

- Understanding the Fundamental of Financial Statements

(UFS-7/2007)

Thai Institute of Directors

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

Thai Institute of Directors

- Director Certification Program (DCP - 70/2006)

Thai Institute of Directors

- Audit Committee Program (ACP - 10/2005)

Thai Institute of Directors

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

Present Position

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

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

Relation with the Company

% of Stock holding in the Company = 0.06 Type Ordinary

Work Experience for the past 5 years

T N

2010-Present
2007-Present

2007-Present

2007-Present

2007-Present

2006-Present

2005-Present

2004-Present
2001-Present

Independent Director

Deputy Chairman, Independent Director,

Chairman of the Audit Committee,
Member of the Compensation and
Nomination Committee and Member
of the Risk Management Committee
Vice Chairman and Director of Audit
Committee

Member of Audit Committee
Chairman of the Board

Director and the Chairman of Audit
Committee

Director and Member of Audit
Committee

Executive Director

Executive Director

Amount 300,000

Thai Union Frozen Products PCL
IFS Capital (Thailand) PCL

Better World Green PCL

Bangkok University

Vintage Engineering PCL

Eastern Printing PCL

Property Perfect PCL

Merchant Partners Securities PCL

The Agricultural Futures Exchange of Thailand




MR.SUVAIT THEERAVACHIRAKUL

Date of Birth 25 January 1959

Nationality Thai

Education / Training

- Master of Business Administration of Wagner College,

New York, USA

- Director Certification Program (DCP 9/2001)
Thai Institute of Directors

- Director Accreditation Program (ACP 15/2006)

Thai Institute of Directors

- Successful Formulation & Execution the Strategy

(SFE 6/2010), Thai Institute of Directors

Present Position

Age 55 years
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Independent Director, Member of the Audit Committee and

Chairman of the Risk Management Committee

Relation with the Company

% of Stock holding in the Company = 0.02 Type Ordinary

Work Experience for the past 5 years

Present

2011-Present
2009-Present
2009-Present

2007-Present

2005-Present

1994-Present
2002-2009

Chairman of the Board and Director
Director

President and CEO

Vice Chairman of the Executive
Committee

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

Director

Director and CEO

Amount 100,000

The subsidiaries and associates of MBK PCL
Golden Lime Company Limited

MBK PCL

Patum Rice Mill and Granary PCLv

IFS Capital (Thailand) PCL

Thai Rung Union Car PCL

Vachiravhat Consultant Company Limited

MBK PCL
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MR.NIPHAT CHAMROONRAT
Date of Birth 28 September 1944 Age 70 years
Nationality Thai

Education / Training
- Bachelor of Business Administration
Pitman College, UK
- Director Accreditation Program (DAP 62/2007)

Thai Institute of Directors

Present Position

Director and Chairman of the Compensation and

Nomination Committee

Relation with the Company
% of Stock holding in the Company = 0.03 Type Ordinary Amount 150,000

Work Experience for the past 5 years
Present Managing Director Stockwell (Thailand) Co., Ltd.
2007-Present  Director and Chairman of the IFS Capital (Thailand) PCL
Compensation and Nomination
Committee

1969-Present  Director Inter Corn (1983) Co.,Ltd.
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MR.TAN LEY YEN
Date of Birth 23 May 1957 Age 57 years
Nationality Singapore

Education / Training

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

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

- Director Accreditation Program (DAP 65/2007)

Present Position

Director, CEO and Member of the Risk Management Committee

Relation with the Company

% of Stock holding in the Company = -0-

Work Experience for the past 5 years
2007-Present  Director, CEO and Member of the IFS Capital (Thailand) PCL
Risk Management Committee

2006-Present  Director IFS Capital Holdings (Thailand) Ltd.
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MR. SINGHA NIKORNPUN
Date of Birth 23 August 1954 Age 60 years
Nationality Thai

Education / Training

- MS (Business Administration)

Abilene Christian University Dallas, Texas, USA

- Bachelor’s degree in Economics (Money and Banking) of

Kasetsart University, Thailand

- Financial Institutions Governance Program (FGP 3/2011)

Thai Institute of Directors

- Capital Market Academy Leadership Program

- Politics and Governance in Democratic Systems

for Executives, King Prajadhipok’s Institute

- Director Certification Program (DCP 28/2003)

Thai Institute of Directors

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

- Advanced Management of Bankers, Wharton School, University of Pennsylvania, USA

Present Position

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

Relation with the Company

% of Stock holding in the Company = -0-

Work Experience for the past 5 years

Present

2013-Present

2012-Present
2012-Present
2012-Present
2008-2012

1999-2008

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

Director

Director

Advisor

President and Director and Secretary
to the Board

Deputy Secretary General (Investment)

TMB Bank Public Company Limited
IFS Capital (Thailand) PCL

Association of Provident Fund
Tirathai Public Company Limited
Thai Professional qualification Institution

Deposit Protection Agency

Government Pension Fund




MR.LUA TOO SWEE
Date of Birth 1 October 1955 Age 59 years
Nationality Singapore

Education / Training
- Master’s degree in Accountancy
Charles Sturt University, Australia
- Bachelor of Arts, The University of Singapore
- Advanced Diploma in General Insurance and

Risk Management, Singapore College of Insurance

Present Position

Director

Relation with the Company
% of Stock holding in the Company = -0-

Work Experience for the past 5 years
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Present Director

2009-Present  Member of the Board of Commissioner
2009-Present CEO and Principal Officer

2006-2007t Chief Credit Officer

IFS Capital (Thailand) PCL

PT. IFS Capital Indonesia (Indonesia)
ECICS Ltd. (Singapore)

Bank of Maldives
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The Board of Directors of the Company approved the Principles of Good Corporate Governance on 7" November

2008 by adopting the 5 principles of good corporate governanace for listed companies of SET 2006 as practice

guidelines of the Company to strengthen and enhance transparency and corporate management system. These

are beneficial to the business operations which will lead to confidence of shareholders, investors, stakeholders

and related persons. The Corporate Governance Principles can be summarized as follows:

1.
1)

-
~

THE RIGHTS OF SHAREHOLDERS

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

extraordinary transactions etc.

The Board of Directors places great emphasis on the rights of shareholders. Prior to shareholders’ meeting,
invitation letters attached with details of the agenda, important and necessary information, opinions of
the Board, minutes of the previous meeting, annual report, and other additional documents concerned
for decision making, including proxies form A, B, and C, documents used in the assignment of proxy and
explanation documents of how to use the granting of proxy, of which the shareholders will receive sufficient
information and in advanced of the meeting. Also, there will be announcement of meeting published in the

local newspapers for at least 3 consecutive days prior to the meeting.

The Company organised the 2013 Annual General Meeting of Shareholders (AGM) on 19th April 2013 at the
AETAS Lumpini Hotel, located near the Mass Rapid Transit (MRT) Lumpini Station, which is conveniently
accessible. Furthermore, the Thailand Securities Depository Company Limited’s (TSD’s) AGM system was
used in the registration and ballot counting for efficiency and transparency, and the stamp duties to affix
to the proxy form were provided to proxies free of charge. The Company must not deprive the rights of

shareholders to attend their meetings. All shareholders can exercise their rights to attend the entire meeting.

. EQUAL TREATMENT TOWARDS SHAREHOLDERS

The Board of Directors recognizes basic shareholders’ rights and will ensure that all shareholders’ rights
are protected and that they all get fair treatment. Each shareholder will receive adequate information on
the date and time of the AGM. Website (www.ifscapthai.com) under “Investor Relations” will be another
channel for the Company to deliver information to shareholders before the notice and agenda for the AGM
will be distributed. This enables shareholders to gain quick access concerning the meeting invitation letter,
annual report, as well as other important information disseminated to the shareholders. Shareholder also
has equal rights in examing the Company’s operations and provide opinions and suggestions. Minutes of

meeting will be accordingly recorded for shareholders’ examination.
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The Company provided an opportunity for shareholders to
propose agenda as well as to nominate qualified candidates to
be elected as the Company’s directors ahead of the 2014 AGM
during the period 15" November 2013 — 15" December 2013,
by which the related rules and procedures were disclosed on
the Company’s website, and posted a notice of the meeting
via SET’s media channels. The Company makes it a policy
not to add any agenda without prior notification, especially
essential agenda which needs time for investigation before

making decisions.

The Board of Directors will encourage the use of voting cards
for the sake of transparency and future reference on each
agenda. There will be election of individual director to ensure

transparency.

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

of interest.

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

abuse and self dealing.

3. ROLES OF STAKEHOLDERS

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

of stakeholders can be summarised as follows:
1) Shareholders: The Company treats all shareholders with
equal fairness by accurately reporting actual status and

future trend of the Company;

2

-

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

of Business Conduct towards its Clients;

3

-~

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

or Creditors;

4

=

Employees: The Company provides fair and equitable
returns and appointments, safe working environment and
continuous development of knowledge, ability and skills of
its employees as well as established the provident fund for

its employees;

5

-

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

Business Conduct towards its Competitors;



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

sectors and community.

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

shall be treated as confidential.

. INFORMATION DISCLOSURE AND TRANSPARENCY

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

and the Securities and Exchange Commission (SEC).

For the financial reports quality, the Company has appointed
the auditors from Deloitte Touche Tohmatsu Jaiyos Audit Co.,
Ltd. (Deloitte), who are approved auditors by the Office of the
SEC, as the Company’s external auditors. With Deloitte as an
independent party, the Company is confident that the financial
reports are accurate and prepared in accordance with the
general accepted accounting standards. The Board has also

appointed the Audit Committee who will review the quality and
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disclosure of the financial reports of the Company. In addition,
the Company has enclosed the report of the Auditors, the
management discussion and analysis report, the report on
the responsibilities of the Board of Directors toward financial
reports, the report of the Audit Committee, the disclosure
of the roles and duties of the Board of Directors and the
Sub-Committees, Directors’ meeting attendance, the disclosure
of the remuneration of the Directors and Executives in the

Annual Report.

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

www.ifscapthai.com.

5. RESPONSIBILITY OF THE BOARD OF DIRECTORS

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

shareholders of the Company.

STRUCTURE OF THE BOARD OF DIRECTORS

Balance of the Non-Executive Directors

The Board of Directors comprises of Executive and Non-Executive
Directors appropriately appointed and balanced with 7 directors,
comprising of 1 Executive Director and 6 Non-Executive Directors,
3 of which are Independent Directors, and 2 are the representatives

of the major shareholder.

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

and may be re-appointed.



IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

62

Segregation of Positions

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

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

Company Secretary

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

Board’s resolutions.

SUB-COMMITTEES

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

units of the Company to contain and mititgate risks to a minimum.

ROLES, DUTIES AND RESPONSIBILITIES OF THE BOARD
OF DIRECTORS

Leadership and Vision

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

plans and policies with efficiency and effectiveness.

Conflicts of Interest

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

the annual report form (Form 56-1) for shareholders to examine.

Business Ethics

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

of information and responsibility toward society and the public.

Internal Control System and Internal Auditing System

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

internal auditors report directly to the Audit Committee.

Attendance of the Company’s Board of Directors

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

meetings for 2011-2013 are tabled as follows:
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2011 2012 2013
Directors Attendance / Attendance / Attendance /
No. of Meetings No. of Meetings No. of Meetings

1. Mr. Lee Soon Kie 5/5 5/5 5/5
2. Mr. Tan Ley Yen 4/5 5/5 5/5
3. Ms. Lim Mui Ling* 5/5 5/5 4/5
4. Mr. Niphat Chamroonrat 5/5 5/5 5/5
5. Dr. Thamnoon Ananthothai 5/5 5/5 5/5
6.  Mr. Suvait Theeravachirakul 4/5 5/5 4/5
7. Mr. Niwat Kanjanaphoomin* 5/5 5/5 2/5
8.  Mr. Singha Nikornpun* - - 3/5

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

REMUNERATION

The Company has stipulated a clear and transparent remuneration policy for directors at par with the industry based on experience,
duties, roles and responsibilities, in order to keep and maintain the directors with the Company. The policy was approved at the Annual

General Meeting of Shareholders. The Board has drawn up a remuneration policy for the executives based on similar principles.

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

Total Remuneration of the Board and Committees from 2011-2013

Meeting  Directors’ Directors’ Meeting  Directors’ Directors’  Meeting  Directors’  Directors’

Directors Allowance Annual Allowance  Allowance Annual Allowance Allowance Annual Allowance
(Baht) Allowance (Baht) (Baht) Allowance (Baht) (Baht) Allowance (Baht)
(Baht) (Baht) (Baht)
1. Mr. Lee Soon Kie 120,000 130,000 480,000 145,000 130,000 420,000 145,000 130,000 625,000
2. Mr. Tan Ley Yen = - = - = - = - =
Miss Lim Mui Ling 80,000 50,000 240,000 100,000 50,000 210,000 80,000 50,000 312,500

Mr. Niphat Chamroonrat 125,000 150,000 240,000 125,000 130,000 210,000 125,000 130,000 312,500
5. Dr. Thamnoon Ananthothai ~ 220,000 220,000 240,000 220,000 220,000 210,000 220,000 220,000 312,500
6. Mr. Suvait Theeravachirakul 160,000 150,000 240,000 180,000 150,000 210,000 160,000 150,000 312,500
7. Mr. Niwat Kanjanaphoomin 180,000 80,000 240,000 180,000 100,000 210,000 60,000 - 312,500
8. Mr.Singha Nikornpun = - = - = - 120,000 100,000 =

Total 885,000 780,000 1,680,000 950,000 780,000 1,470,000 910,000 780,000 2,187,500
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Remuneration for executives from 2011-2013 are as follows:

2011 2012 2013
No. of Total Amounts No. of Total Amounts No. of Total Amounts
Remuneration

Executives Paid Executives Paid Executives Paid

(Baht) (Baht) (Baht)
Monthly Salary and Bonus 20,584,717 8 24,394,140 8 25,676,744
Total 8 20,584,717 8 24,394,140 8 25,676,744

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

funds regulation.

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

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

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

or transferring securities could be resumed at least 7 days after public dissemination (7days starting from the date of dissemination).

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

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

suspension of duties, termination of employment, etc.

HUMAN RESOURCES
Staff Strength

There were a total of 79 executives and staff in 2013 broken down by departments as follows:

Types No. of staff

Executives 8
Business Development 17
Client Relations and Credit Risk Management 18
Operations 24
Finance and Accounts 3
Legal & Recovery 1
IR, Secretariat and Compliance 1
Credit Review/ Human Resources and Administration 9
Executive Secretary 1

Total 79
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During the past 3 years, there were no significant change in staff strength and there had been no labour dispute.

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

Types of Remuneration

Monthly salary/ Bonus 27,993,897 32,744,974 32,051,473
Welfare Expediture for staff 7,807,530 8,444,050 8,884,456
Total 35,801,427 41,189,024 45,935,929

POLICIES IN DEVELOPING HUMAN RESOURCES

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

and retain their services in the long run. In addition, the Company also supports activities to motivate and encourage bonding among staff.
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DIVIDEND POLICY
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The Company has a dividend policy of paying dividends at a rate of not less than 50 percent of the net profit
available after payment of the Company’s corporate income tax and allocation of legal reserve. However, subject
to the operating results, financial conditions and the Company’s working capital requirements, the dividend

rate could be less than such rate.



yaAaanadiAN

BT[N

15 [ooviea
wallnaa in
(Realud) (FS
(Singapore))

1.

GOAL TOGETHER
giUnuny Rognu

67

RELATED PARTY TRANSACTIONS
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SUMMARY OF RELATED PARTIES AND CONNECTED TRANSACTIONS FOR THE YEAR ENDED 31
DECEMBER 2011, 2012 AND 2013 AS FOLLOWS:-

Relationship

. IFS (Singapore) owned

36.49% of shares as at

31" December 2013;

. IFS Capital Holdings

(Thailand) Ltd., the
subsidiary of IFS
(Singapore), owned
36.64% of shares on
31" December 2013;

. Mr. Lee Soon Kie is the

Executive Director and
the Group CEO of IFS
(Singapore) Group, and

the Company’s Diector;

. Ms. Lim Mui Ling is

the Group CFO of IFS
(Singapore) Group and

the Company’s Director.

Description

1. Loans

e On 8" May 2006, the
Company signed the
Letter of Offer with
IFS (Singapore), for
a short-term loan
facility of SGD 10
million or equivalent
in Thai Baht or the
US Dollar;

e The interest rate will
be changed upon
each withdrawal based
on cost of the fund
plus 1% which will
be paid on monthly
or quarterly basis,
and the interest
payment will be
implemented within a
month or 3 months;

e The loan will be due
within a year or when
called upon, whichever
is earlier.

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

Although the loan facility
was not drawn down, the
Company had renewed the
contract yearly. The contract
is due to expire on 7" May

2014.

The

Company Company Company

has not
executed
the

facility.

Amount (Baht)

The

has not
executed
the

facility.

The

has not
executed
the

facility.

Opinions of the Audit

Committee

The transaction was
benefitical to the

Company’s liquidity.

It was was an unsecured

loan.

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

which was acceptable.

The transaction was an
additional working capital

in case of emergency.
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Connected
Relationship
Parties

Description

2. Others

1.

IFS (Singapore) had
sponsored New Year
presents to the employees
of IFS with IFS’s advanced

payment.

The Company’s related
debtors
Reimbursement of
expenses for travelling
expenditure to attend the
meeting of Director and
Staff of the Company or
IFS (Singapore)

The Company’s related

debtors

The Company’s related
creditors

Reimbursement of
expenses for VISA and
VISA renewal and work
permit of the Company’s

foreign employee.

The Company’s related
debtors

Reimbursement of IFS
(Singapore)’s Expenses

for Internal Audits.

The Company’s related

creditors

16,800

31,268

225,219

unt (Baht)

15,200

6,700

19,000

19,326

Opinions of the Audit

Committee

The trasaction was
reasonable which
was beneficial to the

Company.

The transaction was
reasonable, considered
as a normal business
and was based on actual

reimbursement.

The transaction was
reasonable, considered
as a normal business
and was based on actual

reimbursement.

The transaction was
reasonable, considered
as a normal business
and was based on actual

reimbursement.
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INNECESSITY AND THE RATIONALE OF THE TRANSACTIONS.
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The connected transactions were necessary and reasonale, which
arose to the utmost benefit for the Company in the normal business
operation and were transacted at an arm’s length basis as if
performed with external parties for the connected transactions

with the market prices or the external parties’ reference prices.

UINSINNSHEDTUMOUNISOUTRANNSHNSIENNSS:HIWAU
MEASURES OR PROCEDURES FOR APPROVING
THE ENTRY INTO CONNECTED TRANSACTIONS
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If the Company planned to enter into a connected transaction,
which was in the ordinary course of its business, with its director,
executive officer or related person on a commercial agreement
which a prudent person might enter into with another party under
the similar circumstances and the Company maintained the power
of negotiation independently from the other party’s influence in
his/her capacity as the Company’s director, executive officer or
related person, then the Company must propose the connected
transaction for the Board’s consideration and approval in principle
in order that the Management would be able to approve the entry

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

to vote on the entry into that transaction.

ulsurgnrSonuolltiunisnisieniss=knawnuiusuAn
FUTURE POLICY OR DIRECTION REGARDING THE ENTRY
INTO CONNECTED TRANSACTIONS
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wazNeUlTzaaaeuiEn (Luy 56-2)

To enter into a connected transaction in the future, the Company
had a policy to follow its common business practice and to comply
with the law on securities and exchange and any applicable
regulations, notifications, orders and requirements of the SET and
other relevant agencies. The Company would disclose its connected
transactions in the notes to the financial statements, the annual

report form (Form 56-1) and the annual report (Form 56-2).
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OVERALL PERFORMANCE

The Thai economy grew by only 2.9% in 2013 compared to 6.5% in 2012. The growth was mainly contributed by household consumption
as exports and investments contracted. To stimulate the economy, the Bank of Thailand reduced the policy rate from 2.75% in 2012
to 2.25% in 2013 or a decrease of 0.50%. Corporate loans of the Banking & Finance Industry grew by 10.2% in 2013 compared to
10.6% in 2012 or a decrease of 0.4%.

Despite the slowdown of the Thai economy, the Company’s performance in 2013 was better than expected with a record factoring
volume of Baht 26,645 million in 2013 or a growth of about 20% from Baht 22,148 million in 2012. However, our leasing and hire
purchase portfolio (industrial machinery and equipment) contracted by 9% from Baht 602 million in 2012 to Baht 545 million in 2013.
The Company made specific provision for doubtful debts of about Baht 40 million in 2013 compared to a write-back of Baht 2 million
in the previous year. However, despite higher specific provision for doubtful debts, the Company was able to report a record net profit
after tax of Baht 125.08 million or up 11.97% from Baht 111.71 in 2012. The return on equity (ROE) was 13.49% in 2013 compared to
12.99% in 2012, and the earnings per share of the Company was correspondingly higher from Baht 0.24 in 2012 to Baht 0.27 in 2013

or an increase of 12.50%.

OPERATING RESULTS

Revenue

The total revenue of the Company was Baht 403.14 million in 2013, an increase of Baht 60.94 million or 17.81% from the previous year.
This was mostly from the factoring business which accounted for 80.62% of the total revenue. In 2013, the factoring income was Baht
244.73 million, an increase of Baht 36.01 million or 17.25% from 2012, and the revenue from factoring commission and service fees

was Baht 80.28 million, an increase of Baht 9.89 million or 14.05% from 2012.

Revenue from leasing / hire purchase, which accounted for 12.50% of the total revenue, increased to Baht 50.41 million in 2013, an
increase of Baht 4.92 million or 10.81% from the previous year. This was mainly due to the expansion of the leasing / hire purchase

portfolio in 2012 although it shrank in 2013 due to the closure of several contracts in 2013.

Other income, which mainly comprised of commitment fee, penalty charge, collection fee and bad debt recovery, amounted to Baht
27.72 million in 2013, an increase of Baht 10.12 million or 57.12% compared to 2012. The increase of other income was due mainly to

a bad debt recovery of Baht 9.13 million from a bad debt written-off many years ago.

Expenses
Total expenses, which comprised of finance cost, selling expenses, administrative expenses, management benefit expenses, allowance
for doubtful accounts and corporate income tax, were 278.06 million in 2013, an increase of 20.64% from Baht 230.49 million in 2012

as follows:-

Finance Cost
Finance cost was a major expense of the Company due to the nature of the lending business. In 2013, finance cost of the Company
was Baht 93.81 million, which accounted for 23.27% of the total revenue, increased by Baht 10.48 million or 12.58% from Baht 83.32

million in 2012, due mainly to the increased bank borrowings to support the expansion of the factoring business.

Selling & Administrative Expenses and Management Benefit Expenses

In 2013, total selling & administrative expenses and management benefit expenses, which accounted for 27.86% of total revenue, were
Baht 112.33 million, or an increase of 9.13% from Baht 102.94 million in 2012. These expenses were mostly for salary, bonus, employee

welfare and employee benefits, which accounted for 25.89% of the total expenses.
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Allowance for Doubtful Accounts

The allowance for doubtful accounts policy of the Company was based on aging of uncollectible accounts receivable (specific provision),
such as overdue of more than 3 months, overdue of more than 6 months and overdue of more than 12 months. In addition, the
Company also set up the allowance for doubtful accounts on a collective basis (collective provision) which was classified as normal
and overdue of less than 3 months. In 2013, the Company made the allowance for doubtful accounts of Baht 39.96 million compared
to a write-back of Baht 2 million in the previous year. The ratio of allowance for doubtful accounts to non-performing loans (NPLs) was

127.23% compared to 116.18% in the previous year.

Corporate Income Tax
Corporate income tax of the Company was Baht 31.96 million in 2013, a decrease of 31.02% from Baht 46.33 million in the previous

year due mainly to higher deferred tax credit.

NET PROFIT

As a result of business expansion, the Company made a net profit of Baht 125.08 million in 2013, an increase of Baht 13.37 million

or 11.97% from the previous year. The Earning Per Share (EPS) increased from Baht 0.24 per share in 2012 to Baht 0.27 per share

in 2013 or an increase of 12.50%. Net profit margin and return on equity in year 2013 were 31.03% and 13.47% compared to 32.65%
and 12.99% in 2012 respectively.

In thousand Baht

Amount

Revenues and Expenses

Revenues 403,137 342,199 60,938 17.81
Factoring income 244,732 208,721 36,011 17.25
Finance Lease and Hire Purchase income 50,407 45,488 4,919 10.81
Factoring commission and service fees 80,282 70,391 9,891 14.05
Other income 27,7117 17,599 10,118 57.49

Expenses 278,057 230,488 47,570 20.64
Selling expenses 16,571 13,176 3,395 25.77
Administrative expenses 66,205 62,166 4,039 6.50
Management benefit expenses 29,554 27,594 1,960 7.10
Allowance for doubtful accounts 39,962 (2,099) 42,061 (2,003.51)
Finance cost 93,805 83,320 10,485 12.58
Income tax expenses 31,961 46,331 (14,370) (31.02)
Net Profit 125,080 111,711 13,369 11.97

FINANCIAL STATUS

Total Assets
As at 31" December 2013, the Company had total assets of Baht 3,658.82 million, an increase of Baht 85.92 million or 2.40% compared
to the previous year. The factoring, lease contract and hire purchase receivables were the main assets accounting for 88% of the total

assets of the Company in 2013.
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The main reason for the increase in total assets was the increase in business volume resulting in the increase in factoring receivables
by Baht 101.83 million or 3.85%. In 2013, the Company’s factoring NPLs accounted for 2.51% of the total factoring portfolio and the

ratio of allowance for doubtful accounts to NPLs of factoring was 117.77%.

Lease contract and hire purchase receivables in 2013 decreased by Baht 42.26 million or 8.16% due mainly to the economic slowdown
of Thailand. In 2013, the Company’s leasing / hire purchase NPLs accounted for 1.79% of the total leasing / hire purchase portfolio

and the ratio of allowance for doubtful accounts to NPLs of leasing / hire purchase was 116.51%.

Total Liabilities

Total liabilities of the Company as at 31* December 2013 were Baht 2,694.04 million, an increase of Baht 13.20 million or 0.49% from
the same period last year. This was due mainly to an increase in short-term borrowings from financial institutions of Baht 100 million to
support the growth of factoring business, partly offset by a decrease in long-term borrowings from financial institutions of Baht 92.90

million due to the contraction of the leasing / hire purchase portfolio.

Liquidity
As of 31% December 2013, the loan repayment of the Company and the payments to be collected from the debtors can be summarized

as below:

Payments to be Collected from Debtors

Period Loan Repayment Due (Million Baht)
(Million Baht)
Within 1 year 2,400.08 2,997.46
More than 1 year 205.34 252.20
Total 2,605.42 3,249.66*

* excluding NPLs accounts

The Company’s portfolio comprised mostly of factoring receivables which had average turnover period for collection of about 45 - 60
days. Therefore, the loan of the Company was mostly due within 1 year. The gap between the payments to be collected from debtors
within 1 year and loan repayment due within 1 year was Baht 597.38 million. In addition, the Company also had Baht 1,795 million of

unutilized credit facilities from financial institutions.

SOURCES OF FUND

As of 31% December 2013, the liabilities from borrowings, equity and gearing ratio of the Company were as follows:-

In million Baht

Sources of Fund 2013 2012
Borrowings
Short-term loan from financial institutions 2,155.00 2,055.00
Long-term loan from financial institutions 450.42 543.32
Total Borrowings 2,605.42 2,598.32
Total Equity 964.78 892.07
Total Sources of Fund 3,5670.20 3,490.39

Gearing Ratio (times) 2.70 2.91
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The Company’s main sources of fund were short-term loan from financial institutions due to the nature of factoring business. Any
fluctuation in interest rate is mitigated as the Company offers factoring on floating rate basis. Therefore, the Company is confident that
interest rate risk poses only a small effect on the interest rate spread of the Company. The Company’s gearing ratio in 2013 was lower

than 2012 due to an increase in retained earnings and the reduction of leasing / hire purchase portfolio.
SHAREHOLDERS’ EQUITY

The Company’s total shareholders’ equity as at 31% December 2013 was Baht 964.78 million, an increase of Baht 72.72 million or
8.15% from as at 31st December 2012. The reason for the increase was an increase in retained earnings due to the net profit of 2013

and offset by dividend payment.

In thousand Baht

Assets, Liabilities and Shareholders’ Equity

Assets 3,658,824 3,572,905 85,919 2.40
Cash and cash equivalents 306,470 277,798 28,672 10.32
Current investments - 126 (126) (100)
Factoring receivable, net 2,744,079 2,642,247 101,832 3.85
Hire purchase and Lease contract receivable, net 475,801 518,056 (42,256) (8.16)
Inventory finance receivable, net 29,784 39,791 (10,006) (25.15)
Amounts due from a related company 19 22 (3) (13.24)
Other current assets 18,028 23,5621 (5,493) (23.36)
Bank deposits held as collateral 148 144 4 2.72
Property, plant and equipment, net 28,037 32,416 (4,380) (13.51)
Intangible assets, net 325 259 66 25.51
Deferred tax assets 55,761 38,221 17,540 45.89
Other non-current assets 373 303 70 23.09

Liabilities 2,694,041 2,680,839 13,202 0.49
Short-term loans from financial institutions 2,155,000 2,055,000 100,000 4.87
Current portion of long-term loan 245,080 255,720 (10,640) (4.16)
Amount due to a related company 19 - 19 n.m.
Other current liabilities 68,812 60,815 7,997 13.15
Long-term loan 205,340 287,600 (82,260) (28.60)
Provision for employee benefits 19,789 21,704 (1,915) (8.82)

Shareholders’ Equity 964,784 892,066 72,718 8.15
Issued and paid-up share capital 470,000 470,000 - -
Premium on ordinary shares 31,746 31,746 = -
Unrealized gain (loss) on investments revaluation - (10) 10 100
Retained earnings — Legal reserve 37,456 31,202 6,254 20.04
Retained earnings - Unappropriated 425,581 359,127 66,454 18.50

Total Liabilities and Shareholders’ Equity 3,658,824 3,672,905 85,919 240

n.m. : not meaningful
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FACTORS THAT MAY AFFECT THE FUTURE OPERATIONS OF THE COMPANY

2014 will be a challenging year for the Thai economy due to the ongoing political conflicts and its effects on business confidence,
domestic consumption and investments, although exports are expected to recover in 2014. These risk factors might affect the Company
in terms of growth and credit quality. However, the Company plans to continue growing both its core business of factoring and equipment

finance in 2014 but with prudence and strong discipline in risk management.
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CORPORATE SOCIAL
RESPONSIBILITY (CSR)

AOUSULINBOURNDSIAUVOIUSEN

Tolawioa

NISWHUUNNENEU

IFS
SUSTAINABILITY

usun Telewioa iAUUmoa (Us:InAlng) 970n (UKIsu) (“usen” nse “laiowioa”) Unmuq\ldur‘io:lﬂuamnsﬁ'ﬁ
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IFS CAPITAL (THAILAND) PCL (“THE COMPANY” OR “IFS”) IS COMMITTED TO BE A RESPONSIBLE
CORPORATE CITIZEN AND HIGH STANDARD OF CORPORATE GOVERNANCE TOWARDS
SUSTAINABILITY.

TapulennanusuRnzeusadeanaasusn geuiumssieanuduiusvesdiifdemnineneld 3 wanns
Toud 1) s3sufvna Tneajsiiunsusznaufamsieansndusssauazivanmsiduguaianisiia 2) &sen Tawsjs
wiumsiidulunssowmaadsenuazgdoslama uaz 3) Asuaden Tnsseiumsiaiuavinddnfuiaey
Aedvuwinden mifdusmuazamiayulufnssuiiiendosiunsguauazinmnaswinden

The Company’s CSR puts emphasis on establishing a respectable relationship with relevant parties under 3
principles: 1) Good Governance, by operating its business with ethics under good corporate governance, 2)
Society, by taking part in initiations to help the society and underprivileged people and 3) Environment, by
creating awareness of environment conservation and supporting/participating in activities that help preserve

the environment.

waldussaingussasadenan vismldneuumeuianusuiayeudeseanzasionts 7 fudeiu uas
fanssuduanasuiinseusesanvasudsniiiaduluselinumn deil:

We seek to achieve our Corporate Social Responsibility objectives by establishing & implementing CSR

Guidelines in the past year, covering 7 strategic areas as follows:
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GOOD CORPORATE GOVERNANCE
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Assessment) FALLITMILSINIANNEENTIB9ANT (COSO -

ERM Framework)

The Company has upheld the principles of maximum
accountability, transparency and equitable treatment to create
sustainable value to all of its stakeholders. In 2012 - 2013, the
Company voluntarily joined the Stock Exchange of Thailand’s
Good Corporate Governance Development Project with the
aim to improve the Company’s Corporate Governance. In
addition, the Company had started to execute the Control Self
Assessment (CSA) program by complying with the Enterprise

Risk Management Framework of the Committee of Sponsoring

Organizations (COSO - ERM Framework).

Finunsus:naussnasiosnduIdusssy
ETHICAL BUSINESS CONDUCTS

vismBasulunsUszneugsiasoenudedndgainuazifussm
funnihe Selddalifiasseussulunsvszneugsia (Code of
Business Conduct) laelsifaifudumiivuasefoufimeuliu
Tumaungunoust da19dy uazngvane (Compliance Manual) 29y
u3sh welinssamsuisn deudms uazwineunnszduses
visndadefuunmelumsujiawhiidheeudedndgeiauas
Wusssn 01f @u

The Company has adhered to the values of business treatments
that are honest and fair to all relevant parties, therefore,
establishes the Code of Business Conduct, which is incorporated
into the Company’s Compliance Manual to provide for directors,

management and staff of all levels the guidelines of honest and

fair conducts including the following aspects:
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Tisuwanauunulaq wu vpseiny viemsuiisiisnane liia
anadaudomenatszlomisumnuuisnmsegn

Conflict of Interests: IFS’ directors, executives and
employees shall refrain from any activities or transactions that
may result in conflict of interests with the Company. They
shall not put their personal interest before the Company’s,
nor shall they accept returns, such as gifts or entertainment,
that may result in conflict of interests with the Company or

the Company’s clients.

MIBNUNIMSIIUY MsTuindd uazmInenumens
SuzavuiEnazdosdanugndes asudiu uasiusaran
& o ad @ A 9
Wuldmuanesguydinduiivessu

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

accounting standards.

nsinmanaavasisnuasnsddayanislusasisn
nsIums fuimsuaswiinauzesuisnisaniassmslddaya
muly weyszlvruzesnu uazmialidayameluuiyaea
fu uilaustlumilunsfevienendnniwdvevissn vioifie
wssmnavszlomidunnnslsdeyanmelusasuium

Confidential and Insider Information: IFS’ directors,
executives and employees shall avoid using inside information
for personal benefits and/or giving such information to others
to be used in the trading of the Company’s securities or for

other purposes.

MINBIANNAUDDIGNAT NIINMST FUIMIUasWIInULeY
visnviivanaauaegnAuazliildiedsslomiaes
mupwiaginiiedeslaedsey

Clients’ Information: IFS’ directors, executives and
employees shall maintain secrecy of clients’ information
and must not abuse such information for personal benefits

of oneself or others.

MsUfiReunginas dativAy waznguanemeg N3NNI
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Compliance with relevant rules, laws and regulations:
IFS’ directors, executives and employees shall arrange to
have an efficient internal control system to ensure that the
Company fully complies with the relevant rules, laws and

regulations.

6) msufjiisiaad waz/mIadmil ny3ums fuivsuaswiineu
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Treatment to suppliers and/or creditors: IFS’ directors,
executives and employees shall treat the Company’s
suppliers and/or creditors with fairness and equality. They
shall refrain from demanding, accepting, or paying of
dishonest benefits in dealing and negotiating with suppliers

and/or creditors.

7

~
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Treatment to Competitors: IFS’ directors, executives
and employees shall behave under the framework of fair

competition.

Tusordifirnien viEnlddaldfimseusnuazdunu3evassmn
yssndlumstseneugsfalifumwineusesy s usnnniuism
fedalifigloujuRvuliidulumunginudd dadofy way
nyviNne (Compliance Manual) D AOLUTULAYIINURT
nuiuldiuauznssumMsusEmldsunsu

In the past year, IFS had arranged to have training programs
and seminars on business ethics for the employees.
Moreover, the Company has set up the Compliance Manual

to review and report the findings to the Board of Directors.

e FNUMSIASWANSUUVEBU la:MsUfjURsolIswuagWITUSSSU
RESPECT ON HUMAN RIGHTS AND LABOR JUSTICE

Vi emnasAiunesujifdewinusthegfisssw waena
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WU 198AUIAA (Walk Rally) uaz mSusad (Car Rally) wialy
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The Company places great importance on employee rights as
we believe that the success of IFS is led by each individual’s
creativity and good teamwork. All employees are treated equally,
fairly and without discrimination and given the opportunity to
develop themselves for professional advancement. In the past
year, the Company set up several team-building activities, such
as walk rally and car rally, to create a co-operative, co-learning

environment in an attempt to fortify interdependence and

team-working among employees.

w‘x‘iamanauaoLﬂwwuﬂﬂmwaqsﬁwaou%ﬂ’m VI MUATAAN
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In order to serve the business aims of the Company, the
selection criteria for employees are based on the required level of

competency, such as Leadership and Functional competencies.



To motivate employees and build up organizational strength,
every employee has opportunities for career path advancement,
both vertically and horizontally. IFS emphasizes “promotion from
within” for available job positions. Only if there is no one well
suited within the organization will hiring from outside come into

consideration.

To enhance personnel competency, the Company regularly holds
training programs conducted by trainers from both inside and
outside the organization. Such trainings in the past year were,
for example, leadership training program for executives and
financial analysis training program for business development
staff. In addition, IFS also invited speakers who specialize in
Psychology to educate the employees in many topics, such
as service mindedness, good working attitudes, effective and

efficient work based on ethics.

Tawweaiiulonnelumsihvuarmasuunuivanzas dlassade
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IFS has a proper remuneration policy and a fair and motivating
remuneration structure. The Company utilizes a mixed
compensation structure to match with the type of job or
specialization required in the job. Such remuneration packages
include salary, variable incentives, bonuses, provident fund,
social welfare, medical allowance, health insurance and other
benefits. In 2013, the Company has a turnover rate of 9%

(approximately 6 persons), which is considered not so high.

visndeiulonpasasaliminanuigunmiiduazudeuss Fof
Aanssuilifidfugaaw 00fi 1wy msugeiufmdmeluesdns
maugviunpzeaszniaisnlungs uasnsmiayulvnineu
wio1dhsmlasemsfifianseu 1Hiu-3s mInea 2013 a audu
wihgudnsdduniaiad dudu

The Company also has a policy to encourage its employees to
be healthy by arranging several health-promoting activities, such
as internal sports day and futsal competition among companies
in the group. It also encouraged employees to participate in
Mini-Marathon for Charity 2013 held at Central World Shopping

Center.

AuRdUSUEIRBOURMDgNAMSLIEUSNIS
RESPONSIBILITY ON CLIENTS
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The Company places absolute importance on responding
appropriately to the needs of our clients by giving the right
information and providing guidelines to Business Development
and Client Relations Staff, they must give all relevant information
and instruction and provide all reasonable suggestions to best
serve the clients, within the boundaries of all related laws. At the
moment, IFS is in the process of drafting Personal Guarantee
and Corporate Guarantee documents in Korean, in addition to
the Thai and English versions, in order to accommodate the

needs of our Korean clients.
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e fuNsQIasNuNAdIonGou
ENVIRONMENT CONSERVATION
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IFS aims for growth that is in harmony with the environment
and places great importance on creating mindset for energy and
environmental conservation awareness among employees. To do
s0, the Company has held several awareness activities that are
practical and concrete, including 1) replacing all light bulbs in
the organization with energy-conserving ones, 2) reducing the
use of paper, encouraging the use of recycled paper and the
use of e-mail instead of paper for internal communication and
3) discouraging excessive electricity usage, such as turning off
the air conditioner at the appropriate time, turning off computers

which are not in use, etc.

e FNUNISSOUWRIUNBUBUIIAzEIAL
COMMUNITY AND SOCIAL DEVELOPMENT

vismiianuddglunmsiidwsanlumsvawmgnsuussdons
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The Company highly values participation in the development of
society and communities, together with CG-based operations.
IFS’ regular activities include children and youth education
support, development programs for the underprivileged persons’
potential and independency empowerment, cultural activities

and arts support, disaster relief, etc.

vUSEnazidn e WinviiawnnsuLasdeaNiunsiueasie
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In practice, the Company will by itself initiate the activities to
improve communities and society, or join its trade partners
or other parties in such activities. These are IFS’ efforts to
strengthen and add more value to its surrounding communities
and the society, which in turn will add more value to the

existence of the Company.

TusovDisusn vSEnuazwiinuresusivnldihdeoiadold
gulaauazuilaauazgunisdnsneuldivlsvieusyuia
Tanwain 9 inway3 (School for the Deaf Chonburi Province)
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In the past year, the Company and its staff donated consumer
goods and scholarships to the School for the Deaf Chonburi
Province through the Giving to the Children Campaign initiated
by Pattaya Orphanage Foundation. In addition, the Company
made donation to the Disaster Relief Project for people affected
by floods in the Eastern part of Thailand, including Srakeaw

and Prachinburi province through Panichsongkroh Foundation.

The Company also co-hosted the funeral ceremony of the

Supreme Patriarch of the Buddhist priests.

e AUNISTUINNSSUIIAzIWYIWSUINNSSY
INNOVATION FROM SOCIAL WORKS
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The Company encourages the development and distribution of
innovations that respond to economic, social and environmental
objectives by cooperating with its stakeholder. IFS has installed

our E-client program for our clients, a platform for electronic
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transactions that helps improve the efficiency of resource
utilization, gives clients more convenience, reduces the clients’
traveling time, and reduces the use of paper by allowing clients
to look up their account status through the internet. In the future,
the Company will develop new services that are beneficial for

our clients to meet the aforementioned objectives.

wenandl UsEmeiunama ulguiedadunisaeiiudu (Anti-
Corruption Policy) ngtuuy lassussAlingsums gudms uas
WU UDBIVTEN maamuqﬂﬂaﬁluﬁmw'fﬁﬁLﬁ'm%mﬁuu%ﬂ’w
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syniva Wssle wazsdussawdediianlfidennee

In addition, the Company has adhered to its Anti-Corruption Policy,
opposing all forms of corruption, by encouraging its directors,
executives, employees and other relevant persons to comply with
the policy. It will also cooperate with and participate in Corruption
Prevention Network to ensure that the Company conducts its
business based on the principles of Good Corporate Governance,

transparency and fairness to all stakeholders.

vigninalndmiuwinnuzesisnnau TunmstiudedpaiFeu vis
Nenuiedainala (“desesiBw) wieafuwginganlag fienadelsiia
mansshilbivanzauinedsssan vieoansiAnmsiiungrany
madszwgAlimsnzaanvmaduiomadelng Wiomansomeeu
Wowuiiunsnszvhiangrany vismansshaadeulsuieuism
e wlswensudansnsshiauaslirnuduasasdiosiiou

(Whistleblower Procedures) 299034

IFS has put in place a mechanism to facilitate the employees in the
filing of complaints or reporting of concerns (“Complaint”) pertaining
to any behaviors that may result in inappropriate, unethical or illegal
actions, financial misconducts or frauds. Employees can also report

such actions through the Company’s Whistleblower Procedures.

Tasulmnesissunmsnessidunazuloinsmsudsmansshiauas
TanuduasesgasFoumiu viimlddaviduilomeiiaunsaily
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IFS’ Anti Corruption Policy and Whistleblower Procedures are
designed to be practical, action-focused policies containing clear
risk assessment and mitigation measure formulating procedures.
Such policies also encompass a process to report detected

misconducts to the Company’s Board of Directors.
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The Company’s Board of Directors is responsible for the financial statements of the Company as well as
financial information presented in the annual report. The Company’s financial statements for the year ended
31% December 2013 have been prepared in accordance with Thailand’s Generally Accepted Accounting
Principles (GAAP). In preparing the financial statements, appropriate accounting policies have been adopted
and regularly adhered to, using careful discretion and reasonable estimates. As well, key information has been

adequately disclosed in the notes to the financial statements.

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

of the Audit Committee is given in its report which is already included in this Annual Report.

The Board is of the opinion that the overall internal control systems of the Company are adequate and
appropriate and give rise to the reasonable confidence that the Company’s financial statements of the year
ended 31* December 2013 reflect rightly the Company’s financial status, performance and cash flows in anadequate
and essence manner and have been audited by the certified auditors from Deliotte Touche Tohmatsu Jaiyos Co., Ltd.

who have provided opinion as stated in the Auditors’ Report and already included in this Annual Report.

- —

Mr. Lee Soon Kie Mr. Tan Ley Yen

Chairman of the Board Chief Executive Officer
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THE AUDIT COMMITTEE OF IFS CAPITAL (THAILAND) PCL CONSISTS OF 3 INDEPENDENT DIRECTORS,
NAMELY:

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

The Audit Committee performs their duties under the scope, duties, and responsibilities assigned by the Board
of Directors which are in accordance with the Notification of The Stock Exchange of Thailand. In 2013, the
Audit Committee conducted 4 meetings which were attended by every Audit Committee member. The Audit
Committee meetings were held with the Company’s Management, the External Auditors and the Internal Auditors
when appropriate. Besides, the Audit Committee also held the meeting separately with the external auditors

without the presence of the Company’s Management. The important details can be summarized as follows:

e Review of the quarterly financial statements and the 2013 annual financial statements that were mutually
agreed between the Auditors and the Management to ensure the accuracy and compliance of the generally

accepted accounting standards, and to provide sufficient, complete and credible disclosure.

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

found.

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

and the relevant laws governing the Company’s business operations.

e Consideration, nomination and proposal of remuneration of the external auditors to the Board of Directors

were reviewed and proposed to the shareholders’ meeting for approval.

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

were reasonable and provided the utmost benefits to the Company.

e Conducting the Audit Committee self-assessment annually to review and evaluate the performance by
benchmarking against best practice guidelines for audit committee. The evaluation result revealved that
the Audit Committee had carried out their duties well and complied with the Audit Committee’s Charter

and Good Corporate Governance effectively.

e Providing opinion on important matters to the Board of Directors.
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The Audit Committee had performed their duties with independence and provided their opinions with truthfulness.
The Committee opined that the Company’s financial statements complied with the generally accepted accounting
standards, had good corporate governance, and effective and adequate risk and internal control systems.
Its operations were accurate and appropriate, pursuant to laws and regulations, and in accordance with the

present business environment.

a

Dr. Thamnoon Ananthothai

Chairman of the Audit Committee
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(35,132,051)

78,297,959  (1,004,433,398)
(292,997) (4,027,636)
(202,872) (47,348)

= 1,523,364

169,434 -
(326,435) (2,551,620)
100,000,000  1,070,000,000
200,000,000 400,000,000

(292,900,000)

(56,400,000)

(240,680,000)

(47,000,000)

(49,300,000)

1,182,320,000

28,671,524 175,334,982
277,798,111 102,463,129
306,469,635 277,798,111
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1168/55 DUUNWIEIIN 4 UIWINNWINA LIAFINT NTON Fanamanseuisnlduninmsiugedniisenias vigsfadmaynidnge
LATNUUNIEITEBEED

v oo v v 4

w Juil 31 Sunan 2556 uaz 2555 viEmigiedulna Tdun vism lotevies uadUnea laadvd (Wszinalne) s1iia feovfu
Q

$ovay 36.64 uaz IFS Capital Limited dvaamzifisuludszimadonlusievusonas 36.49 vivil §aavunelvajves IFS Capital

N
Limited Ao Phillip Asset Pte. Ltd. Svaanzifeulutszimadealus devusovas 40.40

visndanwiduaus1an LLa:Ioﬁ'ﬁuma%’uluagtmmﬂiznauqiﬁamumcsm 17 uriv Wiz BT aAn1UIEnaU5INDIAUAINAT7
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1. wilnmede
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il UsnardevujuRaadeulaiidmun$lulueyginlsznougsfiszesaudiedn

Wetuil 27 woainieu 2552 Vs ldgusesulueyanadssnevgsiadadaw (21) mavhgsiaudnmsliighuuudads uazlvigde
fuddszian sunvuziaziaIovinsildlugnaunsss wndsviiefldlunainfoudredud Seousy uazsaldouinsasnsss
ungsuudnanelnd wazldsueydfininnsnwaugsiamamlivszneugsiemuiivedesuiiiofuil 8 wway 2553
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vumaduilddaiuiuiuumuasidunisneaaumn AIFIUNINBNIUNNITTULALABUFTAN e T dnsusaeiluly
Yszwnalny MeilsumaduiidinguszaAidainduiis uanvgiusnaiSunan1sdnduauuasnszua Iuganunannsuazis
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a
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D
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N1RIgIuNITT S
atfuf 21 (USudgs 2552) wanIznuNMIlAsuLlaveavdnsuanidasuiiuasaislssineg

NIATFIUNITIIENIUNIINITIIU
atun 8 auuA LU

.
awva ¥ o= 1

viEnldhanigiunsnenunemtudenandedfifive delidnansznusesunsiusswismetheduaszady

T

anisdndudldesndszmaiifivauaasgiunisted $1nsgIunmsnmeunensitu msfienuaasgiunsted wazns

frnanaIgIunsenunenady Selddszmalunsisnyuneuds fnadedulddmivsunsdundssussesiiaiyda
SuluvIonaviui 1 wnaaw 2557 uduly esialyil

mmg’lum‘:ﬁ'ﬁyﬁ /mm‘sgﬂun'ﬁ‘ﬂﬂa'mman'rsﬁu /

N13AANNNIATFIUNSTAE /N15AANNNIATFIUNITIILNIUNINNITLIU

uATgIUNTs

avud 1 (U3udqe 2555) NNTULEUDILNI TS 1 4n31AN 2557
atufl 7 (U3udqe 2555) JUNTEUNISUTA 1 4NF1AN 2557
atudt 12 (USudqe 2555) nESulea 1 4N31AN 2557
Uit 17 (USuiqe 2555) i 1 un31AN 2557
aifuil 18 (U5uU3e 2555)  8ld 1 unNNAN 2557
aifuil 19 WSuUe 2555)  madszluwiaeswiinuu 1 unNNAN 2557
aifufl 21 (WSUYge 2555)  manszmunmsWabuuastavdnsLanilasubunsslssme 1 unNNAN 2557
aifuil 24 WSuUge 2555)  msWlawedeyaiipafuyaraviafansiiieadesiu 1 unNAN 2557
aifufl 28 (JSu1lg9 2555) LGuaqnuTuu%ﬁwiau 1 AN91AN 2557
atufi 31 (JSu1lg9 2555) dauldidalunissinen 1 1N3AN 2557
atufi 34 (U3uiqe 2555) JUNITNUTEHINNG 1 4N31AN 2557
atufl 38 (USuiqe 2555) Funswelaiifinu 1 4N51AN 2557

snmgﬂum‘sswmumami@u

ity 2 myelasldhuduinust 1 uNTIAN 2557
alfufi 3 MINNGINT 1 unsAN 2557
atiud 4 danlseiuds 1 4N9AN 2559
aifuit 5 sunswdlivyuidouiidefidevpuazmssifiunuiionian 1 unNNAN 2557
aifuii 8 daunuaiuu 1 unTAN 2557

MIAAMNNIATFIUNTT T
atun 15 fogsladyageiduenu 1 8N91AN 2557

atun 27 mMsdszifiulilomaednensiiie iy uuyresn)anemN T QILEI 1 AN51AN 2557
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Nﬂﬁliﬁﬂuﬂﬂiﬁ'{y‘ﬁ /N"Iﬂiiﬁ‘uﬂ'liiﬂEl\‘l’l‘la!‘/l'l\‘lﬂﬂil@u /

ar

N1IAAMNNIATFIUNMSTUT /N1TARMANIATFIUNITINBIIUNINITIEY

aun 29 mMaanedayazavdonnasantnmuuing 1 unaNAN 2557

atfun 32 funswdladdmnu-dunuiulod 1 WN51AN 2557

m‘sﬁm’mmmg’mm‘sswmumamsﬁu

auf 1 m3wasuudaslunilduiiiinduainnsionsu

mMsysuzuasnilfunianyusaaeadeii 1 uNAN 2557
atiuf 4 msyUszifiuindennavisenouiedwangmvie i 1 ANIAN 2557
aifuf 5 anslusuldiduannasunisioosu naysne

uaznIUSudeanwuIaden 1 4n3AN 2557
aifud 7 Fev mMaviudpedoundvmeldinsgumsiydatud 29

Fav Mmansnunremsdulugmwiasegianinnziiudeguuse 1 ANIAN 2557
aun 10 JUNMIRUTEVIININARAENNTABEAN 1 AN1AN 2557
aun 12 FonnavaNUNIULINIG 1 ANAN 2557
afuf 13 Tsunsufindiiasungne 1 unN3AN 2557
afuil 17 maefunindilily Suaaliidraes 1 aN31AN 2557
auf 18 malaufunindangnan 1 uNAN 2557

d8u3M5revUIENAIAIeiaInIsIuNMITE 1ATTIUMTIENIUNINMSTIEY NSAANNNIATIIUMSTYELaLNTAAN
WATPIUMINBNUNMIMISUaTuA A TasduLIEnan SudeUfiRduINs IusewEn eunsgudenafinaeduls
Arpusmszesuisnldussifiundiiuinannsgiunsdnd sesgunmanenunenmsdu nsfirnnanesgiumstyduasns
AanumesuMINenunemMIduidulifinansznusifiusgvaszddydssumaiudmineeisuldnasgudinan

asUulounenisurydndinry
sunmsduillddmhiulasldinurinauiialumsinyarassesdusznausessunisiiu sniiu maild Daweluulsnemsyd
ulanemaydnddyseswisnlasaguddes Ui

3.1 [NuaanazenIisumlSuEs

Wuaawarsemaisuwinbuaadsenausie Wuaaluils Sudinsuimseaziiurindssaiasuivuatiseaunislu
3 auvIatiosnituazlisinSudinsua it lnedundnyseiu

32  mfuineld
Muldanmsgeiniiiendov Sumuinusinedig
1 v & o vas o X d v a . .
Tuldnnmsliangs Suilaeldigsnneenidefiuiade (effective interest rate)

eldandwaiidimienisisu %"Uiiﬂﬂ’i% Tnsnanidafiuiiase (effective interest rate)
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3.3

3.4

3.5

3.6

IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

Muldnanideannsliigrdeuazanndywnginemsdusuimuinariasde sniiusenids

Aa o o a

NAaRTsEAnfaiuAN 3 Wau TuFANnuTIuan

v &

Muldasssnionuazuinsnnmageiniisendes suiiluneldidesuloudns
anwil
u

anuflannssedniisunievuanseangninneiivevilavabazgeo

gnuilandynende wazgnvilandyergissezenuaaslasldueaasdvmadyagrfoussdyygissezen
mevavnninTeldniemaussinuazaivevilasdoazgouan

AAewtiavdbazga

Andeniavdpazguivmninuniliicadnzienifivldldlaensdensduzeesgnviludazny vidmdnausilung

o

AvALanila R guaeil

dnnieuazvevsangnuil

gnuildrdszavus 3 iweuusliiiu 6 WWeu 20
gnuildvthszavus 6 Wouuslaiiu 12 Wiou 50
gnuildvghszavus 12 Whesutiuly 100

v
=1

uananiu viEnldRasanmansationilavibasgulasldidnistudrsoadungugnuil (Collective basis) fwsugnwil

v '

nnmsBeandiiundes, gnuildgaiigde, gnulmadyuiigiszezen uasSuliiinddefud Mdadulnfuazgnwild

v o
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ue

avgyroviuidslundazngn (guanevnde 6, 7, 8 uaz 9)

U

Wuasuiia
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nnmswasuudasluyadgfsssnsviludzevdvaslunsdiinnisdesrvesyadnSuasmunnlszsinn visnazsudne
manuisnaluwsuilamanuidaissa
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v

AU eresuazguUnIal waavAmINTIAUENAEaNTIAaTaNLATAHDNIRBEAY (673)

FIMYUBDIDANTLA - AU AMUININTIANAUTIMNAZEYDIATLA 0 TudamuaUsifiuzoemiienusnsms oy
wasmndandiunsanansluninddunarvaaverasgafivisninssndndegmanivawadsdlddneseg Tunsde
21A13AlAEATY EAUTANUTDIRIAIIYA - SilnvuldinandunuzeseimIganeraningIAuIeIeIM YR - AU
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21A9YA - BIAT 40 7
WAIBNANLAYLAZLIATRYF FtTneu 51
HIUNIRU 57

<
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Tusulsmanuidaiasa

3.8 Tensiduliuassivdszing

3.9

3.10

VN LLiJa\‘imswnﬁﬁty%‘luﬁqaLGumiwh\mizmﬂ'ﬁLﬁm'ﬁuim’iwﬂ Wuduummudanuanasy o uiltiesens was
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mazgnWuralslominineu
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Sa o
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Sanisanesn enavu uaziladpdu Mlsvdemanuannswisuudasmszynwunayslominineuazsusidudildae
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anlganunSSuls

v v 1Y

AldunmiiuldmwnannilmemBuldguiisdanasduldmungmnsmufidsenmeld w uilusuusaegiug
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33U wazdsudpedienansznuiiiannnstufindydaais matwdandduldsensdadnd

funiwduazuiidunmsiSuldsensdadpdiiannwaunnaviiasnssrnivnamatydsesiuniwevionidauluswuans
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3.11

3.12

4.1

4.2

IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

A

m#Suldsenmsdatadsviiunsldniodlddsluumlsmanuidaasa sndunsdiinauandeiiasiudussns

y { d. v

avuiinlaeasvludiuzevdiofu Amdluldsemadadydniiedesiunenisdenaiiasgniuiindnansenmssens

Y]
v

Tuduzneiiofu

)

v o A

funswdnmiduldsensdadyduasniduniiduldsenmsdavydasinnauiu Weusimiinimunguansuazuisniang
sulaftazifumiSulddsuangns

mlsrauduiugu

mlsdafuduiugudmuinlasnsmsmisgnddsdundiaivdwlminoesiuady Afelusznind Tunsdininng

]

WauusEnAwufusdyieisdwhninausseznaildsusiszaiu visnbidduadyiivuwinduasniens
WansznuapnIAwInildefuliuan

o

UszurumIn s

o

TumsdarisunmsSuliidullmamasgunmsnenumemssuuszdinsujiinemstadasusesnluludssmalne §

©

a

vImavasuisndavendugasiidalunshuaulounametyd madssnaumsuazamsdeaunfgiuaisdszns Selnanszny

a8

¥ v v
&

fanTuaasIIuiuniwg nilfuwaznmadawedayaiisrfuiuninduasnilduiionatindu u UFUIA TINIINTUEAY
Meld wazAldierosnadnd Seudimadssinunseguims ldRsansgasnannanmeldmansnl o sty
wafifinduaivenafianuuansrelunnyssanunstiu

VoyalWuIAUIRgoAUNS:IARUAR

fifu erAsuazgunanl dwmiuliugaiuil 31 Sunan 2556 uay 2555 ddvsialuil

UN N

Wnilgdefunsndanan - -

wmn  defunind 323,600 4,027,636

Wwn Suanseiadeaunsne (292,997) (4,027,636)
Wnilduiiededunswdanly

(uaavmaglundaumyuiisusu) 30,603 -

ﬁuw%wm"lsiﬁﬁ’muz\fm%’uﬂﬁvuzgﬂ'?uﬁ 31 $unAn 2556 uay 2555 fears Uil

U UM
Wnilsedunsnd i dfauanan 14,445 -
v deRunswdlidsnu 188,427 61,793
in SuanIneiedsaunsnd lafdau (202,872) (47,348)

¥
1% 1

Wvilduiiadefunswe lidsausnly

(LLammuatﬁi‘iuwﬁﬁumuﬁﬂuﬁu) - 14,445
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GOAL TOGETHER
giUnuny Rognu

umn

43 Jusauarmemadisuinduse o Sufl 31 funnan 2556 waz 2555 Ussnaudan
UM
Wuaaluilo 30,000 30,000
34,248,156 18,169,500
272,191,479 259,598,611
306,469,635 277,798,111

WUHINSUIATT - NIEUENETY

SUAINSUIATT - DRNNSWE
5. NuaInudons1o
WURWUEIAT o YU 31 5UNAN 2555 Usznaumae
21N YAALASITN
fgelsuingu
N

AU
um um
Wuawuidngg - Suawuiisae
anamuluanudaimsvesaaaludszsine 137,936 (11,947) 125,989
5IuRMUTIATN 137,936 (11,947) 125,989
6. annleINNIsBoansiBunsol - ans
o Jufl 31 furnan 2556 waz 2555 gnuiinnsdeandiFunie - gnd Usznaudae
um um
3,545,827,716 3,299,744,546
(104,632,886) (77,462,376)
3,441,194,830 3,222,282,170
(697,116,178) (580,035,074)
2,642,247,096

gnuilannsgedniisuniav
2,744,078,652

in Aienilavdsazga (%)

¥in
gnuilanmsdiedndiiuniev - and
futnfuasgnuidiarvshss i 3 1feu (uduaubu 2,059,604 11 uaz 2,168,421 1M MNEIAY

v g dy a a v

WAantanmMseadndiuniae

() oy Fuil 31 Sunaw 2556 uaz 2555 UisMlATNITINIANMSTUE IovA L danTavdssgauuungugnui (Collective basis) dmsugnuilainnsdadns
ivng

o
L38NTBV
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1 1 O PUBLIC COMPANY LIMITED

v

o o 9 & & aa v & o PV &
M IUN 31 DUNAN 2556 LLae 2555 Qﬂﬂu?ﬂﬂﬂ’ﬁ‘ﬁﬂaﬂﬁLSEIﬂ‘iEl\?LLEJﬂﬂ’]Nﬂ’]EIqﬁu Tgsziaesa U4

meluiuiasuivuatise

Nuiuasumuuatse:

N3 3 1hou

umn

umn

2,317,230,760

1,129,667,028

2,128,884,753

1,093,229,489

3 Lfiau - 6 Lhiau 10,087,235 4,205,310
Ysulaseasroni 14,419,793 -
anvilfiagszinedufiuadaunguuns 74,422,900 73,424,994

3,545,827,716 3,299,744,546

7. annlivndryrygndo - ans

o o o & =1 a v
0 IUN 31 DUNAN 2556 1AL 2555 Qﬂ%u?’mﬁiyiy’]m’]‘ﬂﬂ - QWﬁ Usznaunie

UIn U
anﬁmué’ﬂmﬂuﬁmmmqmﬁa 14,216,973 10,380,798
An Seldn1ensIIuRein (868,878) (640,089)

13,348,095 9,740,709
vin  Andevilavdazgy O (123,212) (95,518)

13,224,883 9,645,191
anviifinsurvuaghsslunded 11,894,705 8,224,745
v ;eldmeniadustein (796.,683) (538,776)
gniliiasuimuaghszlunded - qns 11,098,022 7,685,969
anﬁmnﬁmmuﬁw%a - §nd 2,126,861 1,959,222

o o o a.e T va = o o oA & e g & . . o oo g o I3
(%) o Fuil 31 $urrAn 2556 way 2555 viEnladnisAnsanmatudsovAudeniavabesgauvungugnui (Collective basis) fmsugnnidandyyuyide
ivasunfuasgnuiliiavgrsslifiu 3 fou uduaudu 123,213 vn uaz 95518 LM MNEIHY

v

o o % & 9] & = o PV &
U JUN 31 DUNAN 2556 AT 2555 JNUUINNAU LT ITDLENATNDIE W gszlaese Ul

umn umn

meluuiiasuivunsise 13,348,095 9,740,709

13,348,095 9,740,709




GOAL TOGETHER

dilnung Aounu 1 1 1

8. anMUMUANYIEIS::810 - gnS

o TUR 31 SUNAN 2556 Uar 2555 gnuilmudnanigisrece - gnd Usznaunie

U UM

gnwﬁmuﬁwuau‘luﬁtymmqmﬁa 767,539,921 797,404,252
#wn o SuenFuIEsTeTen (236,477,481) (205,754,144)
o wldmeniaidusein (58,498,233) (75,261,425)
472,564,207 516,388,683

vin  Andevilavdsazgy O (9,988,410) (7,977,547)
462,575,797 508,411,136

gnviliiasuimuntrszlunded 282,945,725 246,822,568
Wn NudpdnndupeTeeze (34,664,781) (15,698,200)
Wn oldmensiIuden (85,777,609) (42,157,281)
gnvilfiasurimunshszlunisd - g3 212,508,335 188,967,087
gnwﬁmuﬁmmuﬁﬂs:ﬂzma - gnd 250,072,462 319,444,049

(%) o Suil 31 5unAN 2556 uay 2555 UsEMlddnTiTTAnnsiuasevAndeniavdbazgauuungugnnil (Collective basis) §1vsugnuimudyyna1szes
p1InInsulnAuazgnnindweselaiiu 3 idou (udmaudu 4,309,689 v uas 5,034,897 UM ANEIAY

v

YUl 31 Sunan 2556 uaz 2555 gnuilnndwnnigissesenuenamuniguiifidvisziinesaluil

U umn
meolutuiasuivuagise 428,335,834 488,997,200
AUiuATUMRUAT 3
Hoanin 3 Liau 32,616,084 21,998,832
3 Lfiau - 6 LADU - 966,626
6 LABU - 12 Lhau 2,933,568 4,426,025
gnuilfiogszninsdfuadnangraneg 8,678,721 -

472,564,207 516,388,683
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1 1 2 PUBLIC COMPANY LIMITED

9.

10.

NulAd8uAMduAn - dns

o Tuil 31 Sunan 2556 waz 2555 Sulddinedudn - and Uszneudie

i umn
SuldfBusdud 42,582,393 42,724,353
vin  Adevilavdazgy O (12,797,914) (2,933,513)
Wuldfduedudn - an3 29,784,479 39,790,840

() au Fuil 31 sumnaAn 2556 uaz 2555 vsEMlddnisisanmsiussavadaviavdyszgyuuungugnwil (Collective basis) am35uduliduaraudiem
Futnduasgnuidnaverssliiiu 3 dew (udmaudu 76,010 v uag 211,610 v AINETY

vy Py

a Fudl 31 SuaAN 2556 way 2555 SUlRRENa fuduenauogninaesnse fevsalud

Y

U UM
meluiuiiasuimuadiee 29,860,489 40,002,449
viuAsuMuUATIsL:
osnii 3 iau 10,000,000 -
gnilfiegszwinedduadnangvang 2,721,904 2,721,904
42,582,393 42,724,353

FuwnsurnisiiEidunands:=au

Ul 31 SunNAN 2556 WAz 2555 WUAINUIERIBUIAITIIUIN 148,379 U WAz 144,444 v ewaey [uludunan

UszAunsesnuiviamussiurevsuimsiiuusem



11. AU 9Asiazgunsal - ans

GOAL TOGETHER
giUnuny Rognu

AU 21A15 uazgunsal - and o Tuil 31 FunaAn 2556 uar 2555 Ysznausi

113

POALNNT HOAAILUAD
o Fuil o Fuil
1 4NN 31 suAN
2556 2556
UM U U UM
1A MU
aAsYA-finu 3,417,277 - - 3,417,277
91ANYA-D1ANT 37,457,987 - - 37,457,987
LaavAnLAvLasiadavldaiTneu 37,547,320 323,600 (502,663) 37,368,257
PIUNIVIUL 5,391,439 - - 5,391,439
FININANU 83,814,023 323,600 (502,663) 83,634,960
Andausiaazan
21ANIYA-D1AT (17,672,918) (936,450) = (18,609,368)
in3ovanuAsLaziaIavlddniniu (31,875,784) (2,799,395) 502,663 (34,172,516)
PIUNIAUE (1,848,889) (967,588) - (2,816,477)
TINANEONTIP AN (51,397,591) (4,703,433) 502,663 (55,598,361)
fidu a1AsuazgUnIal - gnd 32,416,432 28,036,599
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HAARNN TP HaAAILNAS
o Fuil o Fuit
1 ANs1AN 31 5u21Ax
2555 2555
UM UM UM U
1PN
91A5YA-fifu 3,417,277 - - 3,417,277
91ANIYA-D1ANT 37,457,987 - - 37,457,987
A3pIANLALazIASaY Iy 37,105,684 441,636 - 37,547,320
PIUNINRUL 5,655,439 3,586,000 (3,850,000) 5,391,439
FINNANU 83,636,387 4,027,636 (3,850,000) 83,814,023
AndansAasan
81ANIYA-D1ANT (16,733,903) (939,015) - (17,672,918)
3pvanusvuaziadavlddiineu (28,382,806) (3,492,978) - (31,875,784)
PIUNINUE (4,675,444) (1,003,052) 3,829,607 (1,848,889)
FINANAONTIPEZEN (49,792,153) (5,435,045) 3,829,607 (51,397,591)
fifiu g1suazgunsal - gnd 33,844,234 32,416,432
ﬁi'uﬁlaus'\mém%'nﬂﬁvuqni'uﬁ 31 5u21AN
2556 umn 4,703,433

2555 U 5,435,045

o Jun 31 SunAN 2556 LAz 2555 S1ANMINYUTEYEIATUATUNTIN “’nﬁuﬁamﬁmﬁﬁﬂmuuﬁaLwis'fqﬂﬂﬁmuagjﬁé’ﬂmu
30,143,681 UMM WAy 24,533,187 UM ANNAAL
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12. dgundwgliinomu - ans

funiwdlifdanu - g o Tuil 31 Sunen 2556 waz 2555 Ysznaumae

HOALNN AN HOAAILAAD
u Juit o Yud
1 Ans1AN 31 5uUNAN
2556 2556
TIAMY
Assuflsuandnauiunodw 150,000 - - 150,000
TUsunsnmaniimes 3,485,837 188,427 = 3,674,264
TINTIAMU 3,635,837 188,427 = 3,824,264
ANRAIRUIBTZEN
TUsunsnmaniimes (3,376,550) (122,294) = (3,498,844)
FINANFATIRUN T TN (8,376,550) (122,294) = (3,498,844)
funswedliddau - gnd 259,287 325,420
ganLNN AN HOAAILAAD
o Juit o Yud
1 ans1AN 31 5uUNAN
2555 2555
AU
AsTsailpnagnauINnasw 570,000 - (420,000) 150,000
TUsunsnmaNAmDs 3,424,044 61,793 - 3,485,837
FINIANU 3,994,044 61,793 (420,000) 3,635,837
ANMATIRUIBTZ AN
TUsunsnmaniimes (3,241,481) (135,069) - (3,376,550)
FINANAATAUNB RS TN (3,241,481) (135,069) - (3,376,550)
funswglaifidanu - and 752,563 259,287

d'\ﬁ'ﬂﬁmﬁwﬁ'm%'nﬂavuqni'uﬁ 31 5uNAN
2556 U 122,294

2555 U 135,069
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13. gunSwanidrulnsennUnys

o o

o 9 = = o &
AUY W IUN 31 DUNAN 2556 LAY 2555 HINHALLDUAANY

i umn

o

FunswidnESuldsad

funiwdmsiSuldsedniyd 55,760,712 38,220,616

'
v o o v A

funswdmBiSuldsenmsdnind w Jufl 31 Suneu 2556 way 2555 UsznaufisransznunnBvevineniaese (Uil

o Fuil swmsﬁ%’uf i'mmﬁﬁ%’ui’ o uit
31 sunan | Tuswilspanu Tudu 31 sunAx

2555 wWinase 209191289 2556

UIN U U UIN
Anidoniaoduazg 17,693,791 7,814,694 - 25,508,485
wilgafiagseninemaduiiuad 4,926,648 (493,990) - 4,432,658
Fundwdana 1 Emienisiiu 11,256,933 10,604,777 - 21,861,710
mlsfiselaiifinduainmaasuudas

yarzp9duasny - ndnnind s 2,389 - (2.389) -

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

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

o Sudl i'mmi‘l?i%’nf}f ‘i’mmiﬁ%’uéﬁ' o Sudl
31 sunan | Tuswilspranu Tusau 31 fuAn

2554 iinlase 20ILINVDY 2555

U U U Un
Anioniaoduazg 18,544,591 (850,800) - 17,693,791
vilgafiagseninemaduiiuad 4,790,633 136,015 - 4,926,648
Funswdana 1 E M1y 13,411,097 (2,154,164) - 11,256,933
o a0 P a & =
mlsigeliifaduannmsasuulay

NAANIDIIUAINY - wannswiiions 16,737 - (14,348) 2,389

mazenWunadszlominiineu 3,697,400 643,455 - 4,340,855

40,460,458 (2,225,494) (14,348) 38,220,616




15.

16.

GOAL TOGETHER

dilnung Aounu 1 1 7

un U

2,155,000,000 2,055,000,000

o Juil 31 Sunew 2556 uay 2555 viEMAdufinszpzauninaaumadulasiidnnnendeieuas 3.40 - 3.85 sal uay

Sapaz 3.65 - 4.20 fall ANaIAU

NUA8us:g:9190

WugBnszezenannanfumsiiu o T 31 Sunen 2556 war 2555 Usenaudie

U U
Budduszazem 450,420,000 543,320,000
Wi SufBuszezeniiasuivunshsslundsd (245,080,000) (255,720,000)

205,340,000 287,600,000

<

w Tuil 31 Fuaan 2556 uaz 2555 viEnldvhayydugdussezennnaatunsdunaisuielaefidnseendussuiiion

' o

8z 4.10 - 5.30 fiaD uazipuay 4.60 - 5.69 Aalawady uazimruathsziuduyn 3 s Tmﬂﬁﬁmumﬁﬁm@ummqﬂﬁw

o

dwsududduaenanluiioudeoman 2559

FunavnudsaviasyBwwingiu

uSHnlddnn Wuneenu 509 R InEuSuninuiaTasid lasenisudsannyieuasy 1 U u,aﬂﬁaﬂwuﬁﬂmﬂunamuﬁﬁm
e iwmuwsznydaAnaeuaisosiaselin w.A. 2530

<

FmSuDRugadun 31 FunAN 2556 was 2555 Wuannuravusem deldtuiiniduarldanslunsaswazuinnslusunisidui

q

FIUIU 2.8 AUV LAY 2.5 AIULIMN ANEIAY



IFS CAPITAL (THAILAND)

1 1 8 PUBLIC COMPANY LIMITED

17. nsz:wnwuwads:lozuwuniiu

viEnAwnnsziniuradszlaminineu lnsdssanansmamanadamansUssiuie Tnsaanfgu u ufineeulsznausie

dnfnan (Souaz)
dnnmsaneen (feua) Justiuangwiineiu
FnIn1sTuSuLion (Sovas)

pgindoa (1)

4.18 4.00
4,6, 9 6, 11
10 9
60 60

miz@nﬂ’uwaﬂw‘[wﬂwﬁnmuﬁw%’uﬂauqmiuﬁ 31 SUNAN 2556 WAz 2555 Usenaumie

MITYNRUNAR DU UNUWENIUE MU IRUBALBENNTIANINY
(@uanevnde 17.1)

magygninanauunuwinauE Mo aiaufuuTsm
Wunannu (@uansweds 17.2)

171 3zynWuKanauununwtinud iU LA IBeINNITLEANIY

umn U
18,128,863 19,061,707
1,660,429 2,642,565
19,789,292 21,704,272

m3wasuulavasyariagiuzesnssyniuranauunuraswinud iU UEAIBEINNTIANG o Fuil 31 Sunau

2556 WAz 2555 WAANAIL

yadifagiuevyssnummiaudunn
FuuuInTeIniagiu

Funuaoniie
mlsnnmadszanumamavanadamaniysziuiy

yar1aguresdszanummiliulaisein

Un Un
19,061,707 16,173,993
2,366,689 2,240,754
632,424 646,960
(3.931,957) -
18,128,863 19,061,707




GOAL TOGETHER
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Aldareinpfumazgniuransuuuzsswiinudmsudusaweanmsdndeiisuilusuilsaanudmiul fugaiu

ﬁ 31 §UAN 2556 LAy 2555 Uiznousas

un umn
funuuInaiagiu 2,366,689 2,240,754
Funuasniiy 632,424 646,960
2,999,113 2,887,714

Aldane (3eld) Weafumssynfunansuunuzsswinoudviulusaieannadndrisulumlsaeauidaiass

byl

U um

5uzﬁ1w%’uﬂ§uqmi’uﬁ 31 SUINAN 2556 WAz 2555 Usznauny

flsannsUssanaumsauvanadineansUseiuse (3,931,957) -

(3,931,957) -

17.2 mszgnwunanpuunuwinoudsmiumaheutvisndunaiuu

nmMIwasuudaveesyariiayiuzesnssyniunanauunuzesswiinaudmiumsviheuivusnidunaiuu o Jui 31

FuAn 2556 LAy 2555 WaAAIE

UM U
yarifagiiuevyssnunmiaudun 2,642,565 2,313,006
unuuIniseIndagiu 326,792 417,039
funuasniie 64,340 92,520
watselpmifianuseninen (270,000) (180,000)
i lsannsUssanaumsmuvanadinFansUseiuse (1,103,268) -
:3amﬂa'«gﬁummﬂizmmmwﬁﬁuﬂmﬂﬂ’m 1,660,429 2,642,565

Aldaeiisfunssyniumanayunuzaswineudmiumaiuivsisndunainuisodlusudlsoanuswivl

ﬁugmiuﬁ 31 SUNAN 2556 WAz 2555 Usznaunay

un U
AunuuInsIaiagiu 326,792 417,039
Funuasniiy 64,340 92,520

391,132 509,559
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Aldan (:eld) Neafunmszyniunansuunusaswiineudniunmahvuivuismdunsuiduiludisoenu

umn U

Lﬁmﬂ%ﬁ;ﬁuﬁm%’uﬂﬁuqﬁuﬁ 31 SUNAN 2556 LAz 2555 Ussnaumnay

flsannisUszanansmuvanadamansUssiudy (1,103,268) -

(1,103,268) -

18. doulnuyaniiu

druiuyarumnuniydfudenwsensiydRvisnamsuinna wa. 2535 1a9 51 eanmsiuIsniauesevugendn
yaduivanzidoulivndeeldieiifeidesiumaianu deiodunuaisosuazashludreduduiunalals

19. RNuduwav1y

P o va

Woduil 19 wiwnou 2556 AuszanadudfevuiafoyiAlvssSuiiunaliundfefuaiia S1uau 470,000,000 ¥u ludns

E Y] q
v v oA o

Wuaz 0.12 v udmiuidu 56.40 & uum Imﬂu‘%ﬂ’wlﬁdwLGuﬁuwmﬁ"\mdﬂTMLLriwaawuummmuw 15 WOHAAN 2556

U q

vy

Wiatudl 18 e 2555 flszanandiddavuinfeydalvaeSuiunalsiungdevuasia S1uau 470,000,000 ¥u Tusnsviuas

LY

0.10 v udnwdu 47 dwum TasudsnldasSuiunasonanliuigGofuud Wetudl 11 woeman 2555

U

°

20. nuansoaynIuNNnuIy

muwszpUudAvEnmouiin w.eA. 2535 viEnazdovinassSudisevetvipedesasiivevilsgniyszddvaeaniin
Manuazanenan (§1§) aunddsevdenanfidunuliteendidesazfuzesuaanzideu srssemungranedenaiilisunsn
i ldaeduSuiiunale

21. n1sdnnsdounu

o

agUszasdlunisuimaueeuismiulyenisssslideanuasnsalunisdifiunuegrvdaiilosifoadsnanauunus o
fodfunaziiudszlonidagndduldidedu

o

TaudloTuil 8 wmeu 2553 NIUWAIUIGIAINITAN aummiumwﬂi“nami Wndaw (21) Tmau‘%ﬁmm’%uﬂiznauqiﬁﬂﬁ

v
< o

mawnumumsqumﬁuluuaamﬁ 427,954,151 1 (granewmade 1)

a va v oa o

wstiusimazdavjidmaidaulaiidvmual$lulusyannsznougsisvssausiedn dnualiiimdasiidudioauildluns

a va v

Ysznaugsia dovliiwdavinzendunu Tas o Juil 31 Sunax 2556 was 2555 visnlaufiRmudemuuadenaindiedu

wananil vSEmdevujifnuSeulaludyySudinduaaniunmsdundmdeiidmualiuismdesasdnsunilusaauveg
fofuludnaulsiiu 8 wh wasfusntunmsSudnuwimilsiivualiuisndevasdnaudnnanduiinseyargniifisnu
2998189 H8Yu (Gearing Ratio) ludasulaiiiu 6.5 Wi uazdesrmsvyargniiifdfaussvaiusaegiasfu (Tangible Net

a va

Worth) Taitfaandn 520 aruuwm Tas w Juft 31 §unen 2556 was 2555 mwlmﬂgummmamuummnmwwmu



GOAL TOGETHER
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22. A1lgIr9nBRulA

AldarunBdulddmivaugaiun 31 Sunan 2556 waz 2555 Ysznausae

um UIN
AlgTemBSuldmuuuuLaasIeng 50,510,592 44,105,895
MemsUiudpmduldsensdadydnineidoeiy
WALANFEINTIATIINLAATULASANAUIIBNT (18,549,530) (7,642,087)
MensUiudpnduldsensdadydniiaannmsan
dnmiiSula - 9,867,581
AlgarenBduldmasuilsananu 31,961,062 46,331,389

o

FUN1INTENUEaATEIeAESuld wasi lsneud awiulaugaiun 31 Sunau 2556 way 2555 fevil

UM UM

ilsmetydneuns 157,040,837 158,042,382
mdtuldlusnnisvay 20 31,408,167 -
mBSulalusniiouay 23 = 36,349,748
mEduldsenmssatydiiinannmandnnsisuls - 9,867,581
wansznun B lduazaldanenieind

wasildunelduazaldanonmens 552,895 114,060
Aldarensduldmasuiilsananu 31,961,062 46,331,389
Teld (Fldae) mEsuldsensdasyd
MiAvadasiunawanadIaT R inTuLaAindusI8NS 18,549,530 (2,225,494)
Al eSS uld LU LEAYIIBNNT 50,510,592 44,105,895

MunwszIENqeimMatuil 555 w.A. 2555 panauAnNlulszanadegInTidismsandnuazeniiuiuging Sellnateduld

vaa v

AVLLATUN 27 SuNAN 2555 Ié’aﬂé’mﬂmﬁLﬁulmumyﬂﬂammaﬂa: 30 Jusoraz 23 vavilsand dmiuseuszeziaa i
SulunSonaviudl 1 unsan 2555 usliiuiufl 31 Sunan 2555 uazldaniduiasay 20 vevilsgnd smsuseusseziia

v o a

Wi SN lunSanae TR 1 uns1AN 2556 waldiAuTud 31 Sunaw 2557

o—

vmldsnnnifeuay 20 uaziasas 23 1umiﬁ'1mmﬁﬂ%’ﬁhmmﬁﬁulﬁﬁm%’uﬂauquuﬂ 31 SUNNAN 2556 LAY 2555 ATNENAY

v o A o A

v3Enlddnmnmssesay 20 Tumsmuunsduldsenmsdndwd o Jui 31 Sunan 2556 way 2555
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23. $19Mss:HIWUARANSEUSBNRINYIToIAU

A v

a a7 v da X o a o o d v o P v o a v a v = ] o v &
sumaduillfnunensiifaduiunisnilifieideiu Foeadaviulasnsfiedunionsfiffodunionssunsdoniu aeilu
JUMISUITILTAINRTDITIBNNTAINETT FensivuasiAdeanesenineiu mamwuadaneenidesznineiunaziSoulasneg
Wulumudndniegsiauazidudeulomadinly swsvyaeaiiiierdesiudulyamnildsveydflasnssumaviediefu

BoARNIMABT A TLUSENTieadoeiu o ufl 31 Sunaw 2556 waz 2555 Usznaudae
UN UM
anvilau - v3EwiliAedaeiy
laevios uaYnea Adliin visngfefulng 19,000 21,900
Wil - vSEmilAeadaeiu
Taevios uaYUnea Adliin vingdevulung 19,326 -

o v w o

Nunsnadyiuyaraniiedeeiy dmivdaugaiun 31 Sunan 2556 uay 2555 davil

um um

ARBUUNUELINNT
waselpmisznzdu 28,226,090 26,450,560
wadszlomindvennaneu 1,293,593 1,129,253
wavszlomiszazanidug 34,561 14,327
29,654,244 27,594,140

24. ns=yNWu

a v oo

o Tuil 31 Suran 2556 waz 2555 UiEnddyyedududeivaontunsSuidsldidubuumlvlufans dil

o Judl  Juil
31 5uNMAN 31 5UMAN
2556 2555
UM UM
2uAUEeTIN 4,855,000,000 4,364,000,000

Uil 31 Funan 2556 uaz 2555 viEniinszyniuanineseavinsfntuantiunsduidudiuig 13.63 duum uaz 0.60
1% o o = v v & a a % 19 =1 ' v & & o o 1%
druum muaddy WelignAainnisBeindisundes fynutrdeuacdyngnszasenld el i il 31 Sunan 2556 way

o

2555 y3EnASududasinafiseldldldfuaniunisiSurais wieduIugIn 1,795 8140 wag 1,206 81U ANNEITY
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25. A1lgI19mIuanuru:

o

mlsgnBdmiudaugatuil 31 sunan 2556 uaz 2555 indumendsaninelddrefisidy dedslydl

U UM
ANRBUWNUIDINTINNTUALH LTS 29,554,244 27,594,140
Alganwiineu 45,935,929 41,189,024
AndauTALaTAFRT VLY 4,825,727 5,570,114
vilgnuazvilavdvazgy (Taundusenis) 39,961,791 (2,099,379)
mBgsfaamz 11,599,720 9,686,640
ANgITNL YT TN 4,522,734 3,350,824
FUNUNIINITL3u 93,804,779 83,319,945

26. NIsiduavoyanWNISHIUFMUNAILEIUIIU

M uunausungInaladavhiununasinlslunmsiahnenuneluiiisusseduimaveswism wanmssdidunusiuun
pwsueunegsianauedegiisnadafulagean dumsdidunuidsldlumsdadulafisriunsiaasminens uag
nsdszidunanisujifiviuasvanudiueudnsiasiiduldassnasgpunisnesnumeniadulneg

o

sauunvgsiasiieg dnsduunlice

gafasudeandiuniev: (Juiudessesau weldiiuwSunumyuileulugsfedmivduszneunms lugduuusesmasudegnuil
maf dwsuimimsdmeludssinauazavesnludesidszime

gahageuasdyganszezend: uluidaonsasulugamnnsss

v

gafadudu: Ysznauludefanssusieg samsnelduazaldae afildsmegludunumegsfiadensiidredu

o o

dwsulAugaiudl 31 Sunan 2556 uay 2555 viEnlaidneldnnyanansusnmelanevilefidduunsusisssy 10 Juld

9

99918 A3



IFS CAPITAL (THAILAND)

1 2 4 PUBLIC COMPANY LIMITED

FoYANWMITIUTUUNMNTIUINUNGINTRIUTENEMTVD FUFATUN 31 SUNAN 2556 LAY 2555 uaRVAvil

ﬁ’ﬂn%’ni‘lﬁuﬁ{ﬂi’uﬁ 31 5U21AN 2556 ﬁ’w%’ui'lauqﬂi'uﬁ 31 5UMAN 2555

WUUIN WULIN WULIN WULIN WUUIN WULIN WULIN WULIN

Teldanmadiiueu 325,013 50,407 - 375,420 279,112 45,488 - 324,600
Telddu 26,760 957 = 27,7117 16,003 1,596 - 17,599
Tneld 351,773 51,364 - 403,137 295,115 47,084 - 342,199

Adevilaedvazgay

(Taundusun1g) 37,412 2,549 = 39,961 (4,490) 2,391 - (2,099)
Algaelunsusung 98,018 14,312 - 112,330 88,773 14,163 - 102,936
Al FIelunsusvng 135,430 16,861 - 152,291 84,283 16,554 - 100,837

mlsnaudunumy n19idu

uazA lganuaSSule 216,343 34,503 - 250,846 210,832 30,530 - 241,362
FUNUNIINITITU 81,853 11,952 = 93,805 71,856 11,464 - 83,320
AlFaennSiSuls 27,262 4,699 = 31,961 31,467 14,864 - 46,331
mlsgnddwmiud 107,228 17,852 - 125080 107,509 4,202 - 111,711
Funsndsu 2,773,863 475,801 409,160 3,658,824 2,682,038 518,056 372,811 3,572,905

27. msiUaiweveyainganuinedion1INIsiu
ANNLEBIRIUTANARDY

anuissiuamwasesiinnnanududeulumsssaamuldidsse uasiunaisemafifimanssyniuimmuallueiseile

a

numadu Meiluimsldvszifiugusmaiuuszianmsdifunuluiisgiuuazideivisniaudosduanwaaeeioy

a wa

AnaLdBsInnsldyfiRnadgan
anuLissannslddfiRnudwanetaiaanmafigdya ldsunsaljifmadeimualudyanfivh duussmuazyiliiie
anudemsuiuisnld s ldfiulouelunsilosiuanudesillasfimsdensidudenndayaie 2e9gndl uazmafiama

gnAagrvaiane auuwnildmuuaFlussidey ASU§IRRwE anaudsvninmsldyfifamudyaiilfiyadgegamai
uaavlludufunindlusuuansgrusmadundsaninarssvAnievilavdosgyuas



GOAL TOGETHER
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ANMNLRedLRgITUansInantds

anudpeiiudnneenideeiaissiiememsidulusuuangiuznsduiu edunnmswasuulassesdnneendy su
o1azfinalumsaudansldnenidogniluifagiuuazlusuian amnuidsvassdnneenidoiiiaduannsialaseaiie uaz
dnsuzaavnemsluduning vildu viserainnnszaznafiunndiulumswisuwasnneeniduszninemmedu
Aunsweduanilau

o

= o a v o v ¢ & a da y a a a 1% &
o ufl 31 funan 2556 uaz 2555 UiEnilAuninduazviliumensduiiianaudssiiiinninmswasuudasdaseende
aqulda

=De

2556

#8AAYINADYDILATDINBNIINTTISUGNE

sTazLIAAYNABN BUATUANUAYBST M3 an auriuadas Lus

ansinantdafilady

Slen Taig R0
aeniily aaniiiy aanidly
YSuduas [DPA
ANDRATI
ARTNA
WULIN WULN WUUN WULIN AULIN Soaay Soaay
funswan1en153u
WUFALAZINENSHBULYNSUER 306,470 272,192 - 34,278 306,470 0.49 -
Surnsua sl dunanyseiu 148 - 148 - 148 = 2.25
gnvilanmsfeansiFunias 2,744,079 2,744,079 . - 2,744,079 9.31 -
gnvilandaninde 13225 11,008 2,127 - 13225 - 11.03
gnvilmudnigiszezen 462,576 212,503 250,073 - 462,576 9.98 -
Suldfduedud 29,784 29,784 - - 29,784 9.14 -
AHAUNIINTIIY
Sudusezdu 2,155,000 2,155,000 - - 2,155,000 3.51 -

Li‘mrjﬁmzﬂzmq 450,420 245,080 205,340 = 450,420 4.43 =
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REPORT OF THE INDEPENDENT CERTIFIED
PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

We have audited the financial statements of IFS Capital (Thailand) Company Limited, which comprise the statement of financial
position as at December 31, 2013, and the statement of comprehensive income, statement of changes in equity and statement of cash

flows for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory information.
Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with Thai Financial
Reporting Standards, and for such internal control as management determines is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility

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

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

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

management, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion

In our opinion, the aforementioned financial statements present fairly, in all material respects, the financial position of IFS Capital
(Thailand) Company Limited as at December 31, 2013, and its financial performance and its cash flows for the year then ended in

accordance with Thai Financial Reporting Standards.

Q( sKHiS

Chavala Tienpasertkij
Certified Public Accountant (Thailand)
BANGKOK Registration No. 4301
January 28, 2014 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2013

Baht

ASSETS

CURRENT ASSETS

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

Cash and cash equivalents 4.3 306,469,635 277,798,111
Temporary investments 5 - 125,989
Factoring receivable, net 6 2,744,078,652 2,642,247,096
Current portion of hire purchase receivable, net 7 11,098,022 7,685,969
Current portion of lease contract receivable, net 8 212,503,335 188,967,087
Inventory finance receivable, net 9 29,784,479 39,790,840
Amounts due from a related company 23 19,000 21,900
Other current assets 18,027,693 23,521,108
Total Current Assets 3,321,980,816 3,180,158,100
NON-CURRENT ASSETS
Bank deposits held as collateral 10 148,379 144,444
Hire purchase receivable, net 7 2,126,861 1,959,222
Lease contract receivable, net 8 250,072,462 319,444,049
Property, plant and equipment, net 11 28,036,599 32,416,432
Intangible assets , net 12 325,420 259,287
Deferred tax assets 13 55,760,712 38,220,616
Other non-current assets 373,150 303,150
Total Non-current Assets 336,843,583 392,747,200
TOTAL ASSETS 3,658,824,399 3,5672,905,300
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENTS OF FINANCIAL POSITION
(CONTINUED)

AS AT DECEMBER 31, 2013

Baht

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Short-term loans from financial institutions 14 2,155,000,000 2,055,000,000
Current portion of long-term loans 15 245,080,000 255,720,000
Amounts due to a related company 23 19,326 -
Other current liabilities 68,811,973 60,814,733

Total Current Liabilities 2,468,911,299 2,371,534,733

NON-CURRENT LIABILITIES

Long-term loans 15 205,340,000 287,600,000
Employee benefits obligation 17 19,789,292 21,704,272

Total Non-current Liabilities 225,129,292 309,304,272
TOTAL LIABILITIES 2,694,040,591 2,680,839,005

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

STATEMENTS OF FINANCIAL POSITION
(CONTINUED)

AS AT DECEMBER 31, 2013

Baht
LIABILITIES AND EQUITY (CONTINUED)
EQUITY
SHARE CAPITAL
Authorized share capital

470,000,000 ordinary shares of Baht 1 each 470,000,000 470,000,000

Issued and paid-up share capital

470,000,000 ordinary shares of Baht 1 each, fully paid-up 470,000,000 470,000,000

ADDITIONAL PAID-UP CAPITAL
Premium on ordinary shares 18 31,746,399 31,746,399

RETAINED EARNINGS

Appropriated
Legal reserve 20 37,456,352 31,202,363
Unappropriated 425,581,057 359,127,091

OTHER COMPONENTS OF EQUITY

Unrealized loss on investments - (9,558)
TOTAL EQUITY 964,783,808 892,066,295
TOTAL LIABILITIES AND EQUITY 3,658,824,399 3,572,905,300

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

STATEMENTS OF
COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2013

Baht
REVENUE

Factoring income 244,731,838 208,720,852
Hire purchase income 1,598,264 1,717,552
Finance lease income 48,808,393 43,770,034
Factoring commission and service fees 80,281,649 70,391,037
Other income 27,717,209 17,599,467
Total Revenue 403,137,353 342,198,942

EXPENSES
Selling expenses 16,570,769 13,175,939
Administrative expenses 66,204,933 62,165,915
Management benefit expenses 23 29,554,244 27,594,140
Allowance for doubtful accounts (Reversal) 39,961,791 (2,099,379)
Total Expenses 152,291,737 100,836,615
PROFIT BEFORE FINANCE COST AND INCOME TAX EXPENSES 250,845,616 241,362,327
FINANCE COST 93,804,779 83,319,945
PROFIT BEFORE INCOME TAX EXPENSES 157,040,837 158,042,382
INCOME TAX EXPENSE 22 31,961,062 46,331,389
PROFIT FOR THE YEARS 125,079,775 111,710,993

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

STATEMENTS OF
COMPREHENSIVE INCOME (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2013

Baht
OTHER COMPREHENSIVE GAIN (LOSS)
Gain on investments 9,558 46,475
Actuarial gains on defined employee benefit plans 4,028,180 -
OTHER COMPREHENSIVE GAIN (LOSS) FOR THE YEARS,

NET OF TAX 4,037,738 46,475
NET COMPREHENSIVE INCOME FOR THE YEARS 129,117,513 111,757,468
BASIC EARNINGS PER SHARE Baht 0.27 0.24
WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES Shares 470,000,000 470,000,000

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

STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2013

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

Baht
EEEET
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax expenses 157,040,837 158,042,382
Adjustments for :
Allowance for doubtful accounts (reversal) 39,073,468 (4,254,000)
Write-off bad debts 888,323 2,154,620
Gain from sales of fixed assets - (1,502,972)
Gain from sales investement (31,497) -
Loss from write-off intangible assets - 420,000
Interest expenses 92,836,288 81,442,928
Employee benefits expense 3,120,245 3,217,273
Depreciation and amortization 4,825,727 5,570,114
297,753,391 245,090,345
Operating assets (increase) decrease
Factoring receivable (129,244,048) (977,397,016)
Hire purchase receivable (3,607,386) 12,627,613
Lease contract receivable 43,178,134 (165,867,598)
Inventory finance receivable 141,960 (7,869,058)
Amounts due from a related company 2,900 26,168
Other current assets 5,493,415 (6,096,593)
Fixed deposits pledged as collateral (3,935) (3,089)
Non-other current assets (70,000) 52,000
Operating liabilities increase (decrease)
Amounts due to a related company 19,326 (225,219)
Other current liabilities 8,908,567 12,339,693
Cash generated from operating activities 222,572,324 (887,322,754)
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENTS OF CASH FLOWS

(CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2013

Interest expenses paid
Income tax paid

Net cash provided by (used in) operating activities

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

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from short-term loans
Cash paid for short-term loan
Cash received from long-term loans
Cash paid for long-term loan
Cash paid for dividend

Net cash provide by (used in) financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the years

Cash and cash equivalents at end of the years

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

(93,311,289)

Baht

(81,978,593)

(50,963,076) (35,132,051)
78,297,959  (1,004,433,398)
(292,997) (4,027,636)
(202,872) (47,348)

- 1,523,364

169,434 -
(326,435) (2,551,620)
100,000,000  1,070,000,000
200,000,000 400,000,000
(292,900,000) (240,680,000)
(56,400,000) (47,000,000)
(49,300,000)  1,182,320,000
28,671,524 175,334,982
277,798,111 102,463,129
306,469,635 277,798,111
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2013

1. GENERAL INFORMATION AND THE COMPANY’S OPERATION

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

businesses.

The major shareholders as at December 31, 2013 and 2012 were IFS Capital Holdings (Thailand) Limited with 36.64% and IFS
Capital Limited (registered in Singapore) with 36.49%. The major shareholder of IFS Capital Limited was Phillip Asset Pte. Ltd.
(registered in Singapore) with 40.40% shareholding.

The status of the Company has been changed to that of a foreign Company after submitting the request to do business under
Section 17 of the Foreign Business Act B.E. 2542 and obtained the license of foreign business operations dated July 3, 2009

from the Department of Business Development to do business in category 3 (21) service business as follows:

1. Factoring

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

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

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

Development.
2. 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 practices generally accepted in Thailand. Accordingly, the financial statements are intended solely to present
the financial position and results of operations and cash flows in accordance with accounting principles and practices generally

accepted in Thailand.

The financial statements have been prepared in compliance with the Notification of the Department of Business Development

on September 28, 2012 regarding “The Brief Particulars in the Financial Statements B.E. 2555”.
Adoption of new and revised Thai Financial Reporting Standards

Since January 1, 2013, the Company has adopted the new and revised Thai Financial Reporting Standards issued by the
Federation of Accounting Professions, which are effective for the financial statements for the accounting periods beginning on

or after January 1, 2013 onwards, in the preparation of the Company’s financial statements as follows:
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1 3 8 PUBLIC COMPANY LIMITED

Thai Accounting Standards (TAS)

TAS 21 (Revised 2009) The Effects of Changes in Foreign Exchange Rates

The Financial Reporting Standard (TFRS)
TFRS 8 Operating Segments

The Company has adopted the above Financial Reporting Standards with no material impact on the Company’s financial standards.

The Federation of Accounting Professions has issued the Notifications regarding new and revised Thai Accounting Standards
(TAS), Thai Financial Reporting Standards (TFRS), Thai Accounting Standard Interpretations (TSI) and Thai Financial Reporting
Standard Interpretations (TFRI), which will become effective for the financial statements for accounting periods beginning on or

after January 1, 2014 are as follows:

TAS /TFRS /TSI/ TFRI Effective date

TAS

TAS 1 (Revised 2012) Presentation of Financial Statements January 1, 2014

TAS 7 (Revised 2012)

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

TAS 38 (Revised 2012)

TFRS

TFRS 2
TFRS 3
TFRS 4
TFRS 5

TFRS 8

TSI
TSI 15

TSI 27

Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates
Related Party Disclosures

Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting

Intangible Assets

Share-based Payment
Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations

Operating Segments

Operating Leases - Incentive

Evaluating the Substance of Transactions Involving the Legal Form of a

Lease

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2016
January 1, 2014

January 1, 2014

January 1, 2014

January 1, 2014
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TAS /TFRS /TSIl/ TFRI Effective date

TSI 29 Disclosure - Service Concession Arrangements January 1, 2014
TSI 32 Intangible Assets - Web Site Costs January 1, 2014
TFRI
TFRI 1 Changes in Existing Decommissioning Restoration and Similar Liabilities January 1, 2014
TFRI 4 Determining whether an Arrangement Contains a Lease January 1, 2014
TFRI 5 Rights to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds January 1, 2014
TFRI 7 Applying the Restatement Approach under IAS 29 Financial Reporting in

Hyperinflationary Economies January 1, 2014
TFRI 10 Interim Financial Reporting and Impairment January 1, 2014
TFRI 12 Service Concession Arrangements January 1, 2014
TFRI 13 Customer Loyalty Programmes January 1, 2014
TFRI 17 Distributions of Non-cash Assets to Owners January 1, 2014
TFRI 18 Transfers of Assets From Customers January 1, 2014

The Company’s management anticipates that the Company will adopt the above TAS, TFRS, TSI and TFRI relevant to the
Company in the preparation of the Company’s financial statements when they become effective. The Company’s management
anticipates that the adoption of the TAS, TFRS, TSI, and TFRI as above will have no material impact on the financial statements

of the Company in the period of initial application

SIGNIFICANT ACCOUNTING POLICIES

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

Significant accounting policies adopted by the Company are summarized below:

3.1 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, deposits at bank and fixed deposits with original maturities of 3

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

3.2 Income recognition

Factoring income is recognized on an accrual basis.

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

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

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

for more than three months which is then recognized on a cash basis.
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IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

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

Accounts receivable

Factoring receivable is shown net of allowance for doubtful accounts.

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

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

Allowance for doubtful accounts

Allowance for doubtful accounts is an estimate of the debts which may prove to be uncollectible. Based on review of the

current status of each receivable, the Company sets up the allowance for doubtful accounts as follows:

Percentage of receivable

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

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

loan category (see Notes 6, 7, 8 and 9).
Temporary investments

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

of comprehensive income.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and allowance for impairment (if any).

Cost of condominium-land consists of the allocation of direct costs on acquisition, and an apportionment of the total
cost of condominium, as assessed officially at the acquisition date, calculated using the rate of the Company’s ownership

rights.Cost of condominium - building is derived from total cost of condominium deducted by cost of condominium - land.

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

Condominium - building 40 years
Furniture and fixtures 5 years
Vehicles 5 years

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

impairment in the statements of comprehensive income.
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Intangible assets and amortization
Intangible assets are stated at cost less accumulated amortization and allowance for impairment (if any).

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

software, the estimated useful lives are 3 years.

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

the statements of comprehensive income.
Foreign currency transactions

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

arising from settlements and translation are recognized as income or expense when incurred.
Employee benefits obligation

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

employment period during which the entitlement to benefits is earned (see Note 17).
Income tax expenses

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

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

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

against which deductible temporary differences can be utilized.

Deferred tax expenses are charged or credited in the statement of comprehensive income, except when the temporary

differences relate to items credited or charged directly to equity, in which case the deferred tax is also recorded in equity.

Deferred tax assets and liabilities are offset when they relate to income tax levied by the same taxation authority and the

Company intends to settle its current tax assets and liabilities on a net basis.
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3.11 Basic earnings per share

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

a dilutive effect on basic earnings per share.
3.12 Accounting estimates

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

events, actual results may differ from these estimates.
4. SUPPLEMENTARY DISCLOSURE OF CASH FLOWS INFORMATION

41  Property, plant and equipment for the years ended December 31, 2013 and 2012 are as follows:

Baht Baht
Other payable - equipment, beginning balance - -
Add  Purchases of equipment 323,600 4,027,636
Less Cash paid for purchases of equipment (292,997) (4,027,636)
Other payable - equipment, ending balance
(included in other current liabilities) 30,603 -

4.2 Intangible assets for the years ended December 31, 2013 and 2012 were as follows:

Baht Baht
Other payable - intangible assets, beginning balance 14,445 -
Add  Purchases of intangible assets 188,427 61,793
Less Cash paid for purchases of intangible assets (202,872) (47,348)

Other payable - intangible asset, ending balance

(included in other current liabilities) - 14,445
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4.3 Cash and cash equivalents as at December 31, 2013 and 2012 consist of the following:

Baht Baht
Cash on hand 30,000 30,000
Cash at banks - current accounts 34,248,156 18,169,500
Cash at banks - savings accounts 272,191,479 259,598,611
306,469,635 277,798,111

TEMPORARY INVESTMENTS

Temporary investments as at December 31, 2012 consist of the following:

Baht Baht Baht
Temporary investment - available for sale securities
Marketable equity securities 137,936 (11,947) 125,989
Total temporary investment 137,936 (11,947) 125,989

FACTORING RECEIVABLE, NET

Factoring receivable, net as at December 31, 2013 and 2012 consist of the following:

Baht Baht
Factoring receivable 3,545,827,716 3,299,744,546
Less Allowance for doubtful accounts (*) (104,632,886) (77,462,376)
3,441,194,830 3,222,282,170
Less Factoring payable (697,116,178) (580,035,074)
Factoring receivable, net 2,744,078,652 2,642,247,096

(*) As at December 31, 2013 and 2012, the Company has provided for the allowance for doubtful accounts on a collective basis for factoring receivable which
were classified as normal and overdue for less than 3 months which amounted to Baht 2,059,604 and Baht 2,168,421, respectively.
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Factoring receivable as at December 31, 2013 and 2012 were classified by aging as follows:

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

Debtors subject to legal proceedings

7. HIRE PURCHASE RECEIVABLE, NET

Baht

Baht

2,317,230,760

1,129,667,028

2,128,884,753

1,093,229,489

10,087,235 4,205,310
14,419,793 -
74,422,900 73,424,994
3,545,827,716 3,299,744,546

Hire purchase receivable, net as at December 31, 2013 and 2012 consist of the following:

Outstanding contract price

Less Unearned financing income

Less Allowance for doubtful accounts (*)

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

Hire purchase receivable, net

Baht Baht
14,216,973 10,380,798
(868,878) (640,089)
13,348,095 9,740,709
(123,212) (95,518)
13,224,883 9,645,191
11,894,705 8,224,745
(796,683) (538,776)
11,098,022 7,685,969
2,126,861 1,959,222

(*) As at December 31, 2013 and 2012, the Company has provided for the allowance for doubtful accounts on a collective basis for hire purchase receivable

which were classified as normal and overdue for less than 3 months which amounted to Baht 123,213 and Baht 95,518, respectively.

Hire purchase receivable as at December 31, 2013 and 2012 were classified by aging as follows:

Current

Baht Baht
13,348,095 9,740,709
13,348,095 9,740,709
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8. LEASE CONTRACT RECEIVABLE, NET

Lease contract receivable, net as at December 31, 2013 and 2012 consist of the following:

Baht Baht

Outstanding contract price 767,539,921 797,404,252
Less Deposits on long-term lease contracts (236,477,481) (205,754,144)
Less Unearned financing income (58,498,233) (75,261,425)

472,564,207 516,388,683
Less Allowance for doubtful accounts (*) (9,988,410) (7,977,547)

462,575,797 508,411,136
Due within one year 282,945,725 246,822,568
Less Deposits on long-term lease contracts (34,664,781) (15,698,200)
Less Unearned financing income (35,777,609) (42,157,281)
Current portion of lease contract receivable, net 212,503,335 188,967,087
Lease contract receivable, net 250,072,462 319,444,049

(*) As at December 31, 2013 and 2012, the Company has provided for the allowance for doubtful accounts on a collective basis for lease contract receivable

which were classified as normal and overdue for less than 3 months which amounted to Baht 4,309,689 and Baht 5,034,897, respectively.

Lease contract receivable as at December 31, 2013 and 2012 were classified by aging as follows:

Baht Baht

Current 428,335,834 488,997,200
Over due :

Less than 3 months 32,616,084 21,998,832

3 - 6 months - 966,626

6 - 12 months 2,933,568 4,426,025

Debtors subject to legal proceedings 8,678,721 -

472,564,207 516,388,683




IFS CAPITAL (THAILAND)

1 4 6 PUBLIC COMPANY LIMITED

9. INVENTORY FINANCE RECEIVABLE, NET

Inventory finance receivable, net as at December 31, 2013 and 2012 were as follows:

Baht Baht
Inventory finance receivable 42,582,393 42,724,353
Less Allowance for doubtful accounts (*) (12,797,914) (2,933,513)
Inventory finance receivable, net 29,784,479 39,790,840

(*) As at December 31, 2013 and 2012, the Company has provided for the allowance for doubtful accounts on a collective basis, for inventory finance receivable
which were classified as normal and overdue for less than 3 months which amounted to Baht 76,010 and Baht 211,610, respectively.

Inventory finance receivable as at December 31, 2013 and 2012 were classified by aging as follows:

Baht Baht
Current 29,860,489 40,002,449
Over due :
Less than 3 months 10,000,000 -
Debtors subject to legal proceedings 2,721,904 2,721,904
42,582,393 42,724,353

10. BANK DEPOSIT HELD AS COLLATERAL

As at December 31, 2013 and 2012, fixed deposit at bank of Baht 148,379 and Baht 144,444, respectively, have been pledged

with a bank as security for issuing bank guarantees on behalf of the Company.
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11. PROPERTY, PLANT AND EQUIPMENT, NET

Property, plant and equipment, net as at December 31, 2013 and 2012 consist of the following:

Balance as at Additions Disposals Balance as at
January 1, December 31,
2013 2013
Baht Baht Baht Baht
Cost
Condominium - land 3,417,277 = = 3,417,277
Condominium - building 37,457,987 = = 37,457,987
Furniture and fixtures 37,547,320 323,600 (502,663) 37,368,257
Vehicles 5,391,439 = = 5,391,439
Total cost 83,814,023 323,600 (502,663) 83,634,960
Accumulated depreciation
Condominium - building (17,672,918) (936,450) - (18,609,368)
Furniture and fixtures (31,875,784) (2,799,395) 502,663 (34,172,516)
Vehicles (1,848,889) (967,588) = (2,816,477)
Total accumulated depreciation (51,397,591) (4,703,433) 502,663 (55,598,361)

Property, plant and equipment, net 32,416,432 28,036,599
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Balance as at Additions Disposals Balance as at
January 1, December 31,
2012 2012
Baht Baht Baht Baht
Cost
Condominium - land 3,417,277 - - 3,417,277
Condominium - building 37,457,987 - - 37,457,987
Furniture and fixtures 37,105,684 441,636 - 37,547,320
Vehicles 5,655,439 3,586,000 (3,850,000) 5,391,439
Total cost 83,636,387 4,027,636 (3,850,000) 83,814,023
Accumulated depreciation
Condominium - building (16,733,903) (939,015) - (17,672,918)
Furniture and fixtures (28,382,806) (3,492,978) - (31,875,784)
Vehicles (4,675,444) (1,003,052) 3,829,607 (1,848,889)
Total accumulated depreciation (49,792,153) (5,435,045) 3,829,607 (51,397,591)
Property, plant and equipment, net 33,844,234 32,416,432
Depreciation for the years ended December 31,
2013 Baht 4,703,433
2012 Baht 5,435,045

As at December 31, 2013 and 2012, the gross carrying amounts of fully depreciated assets still in use are Baht 30,143,681 and

Baht 24,533,187, respectively.
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12. INTANGIBLE ASSETS, NET

Intangible assets, net as at December 31, 2013 and 2012 were as following:

Balance as at Additions Disposals/ Balance as at
January 1, Write-off December
2013 31, 2013
Baht Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 3,485,837 188,427 - 3,674,264
Total cost 3,635,837 188,427 = 3,824,264
Accumulated amortization
Computer software (8,376,550) (122,294) - (3,498,844)
Total accumulated amortization (3,376,550) (122,294) - (3,498,844)
259,287 325,420

Intangible assets, net

Balance as at Additions Disposals Balance as at
January 1, December 31,
2012 2012
Baht Baht Baht Baht
Cost
Golf membership fee 570,000 - (420,000) 150,000
Computer software 3,424,044 61,793 - 3,485,837
Total cost 3,994,044 61,793 (420,000) 3,635,837
Accumulated amortization
Computer software (3,241,481) (135,069) - (3,376,550)
Total accumulated amortization (3,241,481) (135,069) - (3,376,550)
Intangible assets, net 752,563 259,287
Amortization for the years ended December 31,
2013 Baht 122,294

2012 Baht 135,069



IFS CAPITAL (THAILAND)
PUBLIC COMPANY LIMITED

150

13. DEFERRED TAX ASSETS

Deferred tax assets as at December 31, 2013 and 2012 were as follows:

Deferred tax assets - net

Baht

Baht

55,760,712

38,220,616

Deferred tax assets as at December 31, 2013 and 2012 consist of tax effects from the following items:

As at
December 31,

2012

Transactions

recognized in

Transaction

recognized in

As at

December 31,

the statement of the Equity 2013
comprehensive
income

Baht Baht Baht Baht
Allowance for doubtful accounts 17,693,791 7,814,694 - 25,508,485
Bad debt in process of litigation 4,926,648 (493,990) - 4,432,658
Assets from lease contract 11,256,933 10,604,777 - 21,861,710

Unrealized gain on the change in value of

investments - available-for-sale securities 2,389 - (2,389) -
Employment benefits obligation 4,340,855 624,049 (1,007,045) 3,957,859
38,220,616 18,549,530 (1,009,434) 55,760,712

As at
December 31,
2011

Transactions

recognized in

the statement of

comprehensive

Transaction
recognized in

the Equity

As at
December 31,
2012

income
Baht Baht Baht Baht
Allowance for doubtful accounts 18,544,591 (850,800) - 17,693,791
Bad debt in process of litigation 4,790,633 136,015 - 4,926,648
Assets from lease contract 13,411,097 (2,154,164) - 11,256,933
Unrealized gain on the change in value of
investments - available-for-sale securities 16,737 - (14,348) 2,389
Employment benefits obligation 3,697,400 643,455 - 4,340,855
40,460,458 (2,225,494) (14,348) 38,220,616
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SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Short-term loans from financial institutions as at December 31, 2013 and 2012 consist of the following:

Baht Baht

Promissory notes 2,155,000,000 2,055,000,000

As at December 31, 2013 and 2012, the company have short-term loans from financial institutions bear interest rate at 3.40% -

3.85% per annum and 3.65% - 4.20% per annum, respectively.
LONG-TERM LOANS

Long-term loans as at December 31, 2013 and 2012 consist of the following:

Baht Baht
Long-term loans 450,420,000 543,320,000
Less Current portion of long-term loans (245,080,000) (255,720,000)
205,340,000 287,600,000

As at December 31, 2013 and 2012, the company entered into long-term loans with several financial institutions at the floating
interest rates 4.10% to 5.30% p.a. and 4.60% to 5.69% p.a. respectively, and are repayable quarterly installments, the last

installment of such loans full due in August 2016.
PROVIDENT FUND

The Company has a contributory staff provident fund for its employees who apply to join after one year’s service which was

registered as the provident fund in accordance with the Provident Fund Act B.E. 2530 (1987).

For the years ended December 31, 2013 and 2012, the Company’s contributions included in selling and administrative expenses

in the financial statements amounting to Baht 2.8 million and Baht 2.5 million, respectively.
EMPLOYEE BENEFITS OBLIGATION

The Company calculated employee benefits obligation by using actuarial technique.The assumptions at the reporting date consist

of the following:

Discount rate (%) 418 4.00
Resignation rate (%) depending on age group of employees 4, 6,9 6, 11
Salary increase (%) 10 9

Retirement age (years) 60 60
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Employee benefits obligation for the years ended December 31, 2013 and 2012 consist of the following:

Baht Baht
Provision for severance pay (see Note 17.1) 18,128,863 19,061,707
Provision for long service awards (see Note 17.2) 1,660,429 2,642,565
19,789,292 21,704,272

171 Provision for severance pay

Change in the present value of provision for severance pay as at December 31, 2013 and 2012, is as follows:

Baht Baht
Present value of obligation, beginning balance 19,061,707 16,173,993
Cost of service - current period 2,366,689 2,240,754
Finance cost 632,424 646,960
Actuarial gains (3,931,957) -
Present value of obligation, ending balance 18,128,863 19,061,707

Provision for severance pay expenses recognized in the statement of income for the years ended December 31, 2013

and 2012 were as follows:

Baht Baht
Cost of service - current period 2,366,689 2,240,754
Finance cost 632,424 646,960

2,999,113 2,887,714

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

31, 2013 and 2012 were as follows:

Baht Baht

Actuarial gains (3,931,957) -

(3,931,957) -
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17.2  Provision for long service awards

Change in the present value of provision for long service awards for the years ended December 31, 2013 and 2012

were as follows:

Baht Baht
Present value of obligation, beginning balance 2,642,565 2,313,006
Cost of service - current period 326,792 417,039
Finance cost 64,340 92,520
Benefits paid during the period (270,000) (180,000)
Actuarial gains (1,108,268) -
Present value of obligation, ending balance 1,660,429 2,642,565

Provision for long service awards expense recognized in the statement of income for the year ended December 31, 2013

and 2012 is as follows:

Baht Baht
Cost of service - current period 326,792 417,039
Finance Cost 64,340 92,520
391,132 509,559

Provision for long service awards expense (income) recognized in other comprehensive income for the year ended

Baht Baht

December 31, 2013 and 2012 is as follows:

Actuarial gains (1,108,268) -

(1,103,268) -

PREMIUM ON ORDINARY SHARES

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

to the increase in share capital which is a reserve account and can not be distributed as dividend.

DIVIDENDS PAID

On April 19, 2013, the ordinary Shareholder’s meeting passed a resolution to pay dividend of Baht 0.12 per share on 470,000,000
shares, totaling Baht 56.40 million. Such dividend was paid on May 15, 2013.
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On April 18, 2012, the ordinary Shareholder’s meeting passed a resolution to pay dividend of Baht 0.10 per share on 470,000,000
shares, totaling Baht 47 million. Such dividend was paid on May 11, 2012.

LEGAL RESERVE

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

for dividend payment.
CAPITAL MANAGEMENT

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

provide returns for shareholders and benefits for other stakeholders.

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

The Company has to comply with the conditions specified in the certificate of foreign business operations in that the total amount
of loans used in the operation of the business permitted must not exceed seven times of the principal. On December 31, 2013

and 2012, the Company’s financial statements show of compliance to the conditions as mentioned.

In addition, the Company also has to comply with financial covenants with a financial institution in that the Company should
maintain its debt to equity ratio to not exceed eight times and with another financial institution in that the Company shall maintain
its gearing ratio to not exceed 6.5 times and a minimum tangible net worth of not less than Baht 520 million. On December, 31,

2013 and 2012, the Company’s financial statements showed compliance to the conditions as mentioned.
INCOME TAX EXPENSE

Income tax expense for the years ended December 31, 2013 and 2012 consist of the following;

Baht Baht
Income tax expense from taxable income per income tax return 50,510,592 44,105,895
Deferred tax expenses relating to the origination and reversal of temporary
differences (18,549,530) (7,642,087)
Deferred income taxes related to reduction corporate income tax rate - 9,867,581

Income tax per the statements of income 31,961,062 46,331,389
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The reconciliation between income tax - income (expense) and accounting income for the years ended December 31, 2013 and

2012 were follows:

Baht Baht

Accounting income before tax 157,040,837 158,042,382
Income tax at 20% 31,408,167 -
Income tax at 23% = 36,349,748
Deferred tax expenses reflect corporate tax reduction - 9,867,581
Tax effect of non-deductible expenses 552,895 114,060
Income tax per the statements of income 31,961,062 46,331,389
Deferred tax income (expense) relating to the origination and reversal of

temporary differences 18,549,530 (2,225,494)
Income tax per the statements of income 50,510,592 44,105,895

According to Royal Decree No. 555 B.E. 2555 issued under the Revenue Code regarding the corporate income tax rate reduction
and exception effective on December 27, 2012, the corporate income tax was reduced from 30% to 23% of net profit for
accounting period beginning on or after January 1, 2012 but not later than December 31, 2012 and reduced to 20% of net profit

for the accounting periods beginning on or after January 1, 2013 but not later than December 31, 2014.

The Company used tax rates of 20% and 23% for the corporate income tax calculation for the years ended December 31, 2013

and 2012, respectively.
The Company used tax rates of 20% for calculation of deferred tax as at December 31, 2013 and 2012.
RELATED PARTY TRANSACTIONS

The accompanying financial statements include certain transactions with related companies. The relationship may be that of
shareholding or the companies may have the same group of shareholders or directors. The financial statements reflect the effects
of these transactions in the normal business practice, and the price rates, interest rates, terms and conditions are considered to

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

Balance with related companies as at December 31, 2013 and 2012 consist of the following;

Baht Baht

Amount due from a related company
IFS Capital Limited Major Shareholder company 19,000 21,900
Amount due to a related company

IFS Capital Limited Major Shareholder company 19,326 -
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Significant transactions with related parties for the periods ended December 31, 2013 and 2012 were as follows:

Baht Baht
Management benefit expenses
Short-term benefits 28,226,090 26,450,560
Post-employment benefits 1,293,593 1,129,253
Other long-term benefits 34,561 14,327
29,554,244 27,594,140

24. COMMITMENTS

As at December 31, 2013 and 2012, the Company has the committed credit facility agreements with financial institutions for

general corporate funding requirements as follows:

As at As at
December 31, December 31,
2013 2012
Baht Baht
Total credit facilities 4,855,000,000 4,364,000,000

As at December 31, 2013 and 2012, the Company had utilized the letter of credit amounting to Baht 13.63 million and Baht
0.60 million, respectively, for factoring, hire purchase and leasing contracts. However, as at December 31, 2013 and 2012, the

Company had unused such credit facilities with banks totaling Baht 1,795 million and Baht 1,206 million, respectively.
25. EXPENSES BY NATURE

Net profit for the years ended December 31, 2013 and 2012 were arrived at after charging the following items:

Baht Baht
Directors and management benefit expenses 29,554,244 27,594,140
Employee benefit expenses 45,935,929 41,189,024
Depreciation and amortization 4,825,727 5,570,114
Bad debts and doubtful accounts (reversal) 39,961,791 (2,099,379)
Business tax 11,599,720 9,686,640
Professional fee 4,522,734 3,350,824

Finance cost 93,804,779 83,319,945
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26. FINANCIAL INFORMATION BY SEGMENT

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

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

Factoring business: is a short term loan that provides liquidity to the business immediately and enables the business to increase

its turnover in the form of buying accounts receivable. The factoring facility is applicable to both domestic and international sales.
Hire purchase and Leasing business: are long term loans for invested in business industry.

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

segments described.

For the years ended December 31, 2013 and 2012, there is no revenue from a single external customer contributed 10% or

more to the Company’s total revenue.

The financial statements by business segment for the years ended December 31, 2013 and 2012 were as follows:

For the year ended December 31, 2013 For the year ended December 31, 2012

Factoring Hire Total Factoring Hire Total
business | purchase business | purchase
and and
Leasing Leasing
business business

Thousand Thousand Thousand Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht Baht Baht Baht

Income from operations 325,013 50,407 - 375,420 279,112 45,488 - 324,600
Other income 26,760 957 = 27,7117 16,003 1,596 - 17,599
Total income 351,773 51,364 - 403,137 295,115 47,084 - 342,199
Allowance for doubtful

accounts (reversal) 37,412 2,549 - 39,961 (4,490) 2,391 - (2,099)
operation expenses 98,018 14,312 = 112,330 88,773 14,163 - 102,936
Total operation expenses 135,430 16,861 - 152,291 84,283 16,554 - 100,837
Net income before finance

cost and income tax 216,343 34,503 - 250,846 210,832 30,530 - 241362
Finance cost 81,853 11,952 - 93,805 71,856 11,464 - 83,320
Income tax expenses 27,262 4,699 - 31,961 31,467 14,864 - 46,331
Net income for the years 107,228 17,852 - 125080 107,509 4,202 - 111,711

Total assets 2,773,863 475,801 409,160 3,658,824 2,682,038 518,056 372,811 3,572,905
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27. DISCLOSURE OF FINANCIAL INSTRUMENTS
Liquidity Risk

Liquidity risk arises from the problem in adequately raising fund and in time to meet commitment as indicated in the financial
instruments. The management, based on the Company’s current financial position and result of operations, believes that the

Company’s liquidity risk is minimal.
Credit Risk

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

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

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

in repricing dates of its assets and liabilities.
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As at December 31, 2013 and 2012, financial assets and liabilities exposed to interest rate risk are as follows:

2013

Outstanding balances of net financial instruments

Reprising or maturity dates

Depend With in 1-5 years
on Market 1 year

Rate

Thousand Thousand Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht Baht Baht

Financial assets

Cash and cash equivalents 306,470 272,192 - 34,278 306,470 0.49 -

Bank deposits held as collateral 148 - 148 - 148 - 2.25

Factoring receivable 2,744,079 2,744,079 = - 2,744,079 9.31 =

Hire purchase receivable 13,225 11,098 2127 = 13,225 = 11.03

Lease contract receivable 462,576 212,503 250,073 = 462,576 9.98 =

Inventory finance receivable 29,784 29,784 - - 29,784 9.14 -
Financial liabilities

Short-term loans 2,155,000 2,155,000 - - 2,155,000 3.51 =

Long-term loans 450,420 245,080 205,340 450,420 4.43 -
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2012
Outstanding balances of net financial instruments

Reprising or maturity dates

Average interest rate

Depend With in 1-5 years Fixed

on Market 1 year

F: 1)

Thousand Thousand Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht Baht Baht

Financial assets

Cash and cash equivalents 277,798 259,599 - 18,199 277,798 0.61 -

Bank deposits held as collateral 144 - 144 - 144 - 2.75

Factoring receivable 2,642,247 2,642,247 - - 2,642,247 9.32 -

Hire purchase receivable 9,645 7,686 1,959 - 9,645 - 11.43

Lease contract receivable 508,411 188,967 319,444 - 508,411 9.89 -

Inventory finance receivable 39,791 39,791 - - 39,791 9.30 -
Financial liabilities

Short-term loans 2,055,000 2,055,000 - - 2,055,000 3.73 -

Long-term loans 543,320 255,720 287,600 - 543,320 4.80 -

Methods and assumptions in estimating fair value of financial instruments

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

used by the Company in estimating fair value of financial instruments.

Cash and cash equivalents

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

Current investments

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

Factoring receivable

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

of financial position.
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Hire purchase and lease contract receivables

The fair values of hire purchase and lease contract receivables are estimated by using discounted cash flow analysis using

interest rates currently being offered and average remaining years to maturity.

As at December 31, 2013

Carrying Value Fair Value
Baht Baht
Hire purchase and lease contract receivables including current portion 475,800,680 475,800,680

As at December 31, 2012

Carrying Value Fair Value
Baht Baht
Hire purchase and lease contract receivables including current portion 518,056,327 518,056,327

Inventory finance receivable

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

the statements of financial position.

Short-term loans from financial institutions

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

in the statements of financial position.

Long-term loans

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

of financial position.

. APPROVAL FOR ISSUANCE OF THE FINANCIAL STATEMENTS

These financial statements have been approved for issue by the authorized director of the Company on January 28, 2014.
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REMUNERATION FOR THE AUDITOR

ATRMDUIINUNNSaOUUNYS

usendgAmauInulAngaauUnyBveuusen Ao usEn Aasun Ny Isung Tsvur douldnyd 97Mn uanNNU
USGBNDAMTEI1eBUY 977 U AUSNWINMEons A1FAN1 GROUP REPORTING lla:ANEI&3URINATUDSY Gl

THE COMPANY PAID REMUNERATION TO THE AUDITORS OF DELOITTE TOUCHE TOHMATSU
JAIYOS AUDIT CO., LTD. IN THE FORM OF BOTH AUDIT FEE AND NON-AUDIT FEE, SUCH AS
TAX ADVISORY FEE, GROUP REPORTING FEE AND OUT-OF-POCKET EXPENSES AS FOLLOWS:

(Wue: UM / Unit: Baht)

1 2554 / 2011 1 2555 / 2012 1 2556 / 2013
AnauLMUNINaUTE 1,790,000 1,790,000 1,880,000
Audit Fee
A3 366,766 207,855 207,435

Non-Audit Fee
Twldlde Total 2,156,766 1,997,855 2,087,435
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OTHER REFERENCES

UAANADDY

ugn:z10suraNNSwe:

SHARE REGISTRAR

Waoulnys:
AUDITORS

AUSNUINAAUNY:

LEGAL ADVISORS

v3Emguiushnudnning (Uszinalng) sia

Wil 62 erPnImAnANNIWE LIz lne

14 7 OUUSTANALEN UINARDIAY BAARBIIAY NNWNIUAT 10110
Tnsdnsl 66(0)-2229-2800  n3a3 66(0)-2359-1259

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

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building, Fl. 7, Rachadapisek Road, Klongtoey, Bangkok
10110, Thailand

Tel: 66(0)-2229-2800 Fax: 66(0)-2359-1259

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

WErNa Weulseieigie gaaudnydsusunnniazi 4301
A3. ANKNAT LABENUATNE Haaudndsusunnniazi 3356
wpllA Feflailsund gaaudndsusunnniazi 3809

V3EW Aasevi Yz Ioding [vesa saulgd diia
2IAITIIUINTT %u 25 L@?J"?]I 183 nuumw{lﬁ LY MBIUUIN LDRFING ﬂ?\‘imWNW’]uﬂi 10120
Tnséwii 66(0)-2676-5700  Ina13 66(0)-2676-5757

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

Deloitte Touche Tohmatsu Jaiyos Advisory Co.,Ltd.

Rajanakarn Building, 25th Floor, 183 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
Tel. 66(0)-2676-5700 Fax. 66(0)-2676-5757

155 uaa 1aa aalsdu $iin

du 14 fin 3 1oW 121903 19, 93/1 ouwINY QuAT UyarTu ngem 10330
Tnsdwei 66(0)-2627-3443 Tnsans 66(0)-2627-3250

welanm AfdseAesa

7 (308 1 43 8) AUUWIETINT 58 UWIW/ATIUNEI NTMWANUAT 10250

Tnséwyi 66(0)-2300-5629 Tnsa13 66(0)-2300-5610

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

Mr. Sophon Kitidamrongcharoen
7 (Soi 1 Seri 8), Rama 9 Road 58, Suanluang, Bangkok 10250
Tel. 66(0)-2300-5629 Fax. 66(0)-2300-5610
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Tel : 0-2285-6326-32, 0-2679-9140-4
Fax : 0-2285-6335, 0-2679-9159



