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GENERAL INFORMATION

Voyansluvodusen

usen Toiowiod 1AUURaa (Us:inAlng) #11iA (UKBU)
IFS Capital (Thailand) Public Company Limited.

Us:noussnemistauibonassulouansiSensounsoauiso
IWAIRGSY (Factoring) Fuidodady Us:nndnyryaih
NMSNU (Financial Lease) Auiborindo (Hire Purchase)
na:auidoUsznnduq  Tneiiunduanffiu  gus:nau
NISVUIANAN lIazvunAgouneluds:ing

Providing factoring services, Financial Lease, Hire

Purchase, and other services by focusing on local
SMEs.

fnvanineulual (Address) Tunuassiingesiuiswhsliuivimuaso i
1168/55 4 20 MIANIANATINNINIDS auunwsEa I 4 o Jui 31 FunnAn 2558

LL‘IJ’NK'NNWILNW LAAFINT NFINNHNIUAT 10120 Capital Details as of December 31, 2015

1168/55, Fl. 20, Lumpini Tower, Rama 4 Road,

Tl el St Ealel JOIET mmwﬂuvmwmﬂlmtmwwum (Paid up capital)

470,000,000 ¥fu (Shares)

e NzLdBuL3EM (Company Registration No.)

OreE0000053 yadfinslijuas (Par Value)

1 U (Baht)

Tnsdwi (Tel)

02-285-6326 - 32 WAz 02-679-9140 - 4 it LS CEE )

ﬁumﬂ'zy (Common)

Tnsas (Fax)
02-285-6335 LAy 02-679-9159

Vulsd (Website)

www.ifscapthai.com
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FINANCIAL HIGHLIGHTS
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* Proposing dividend per share : at the rate of Baht 0.1383 per share or
13.83 Satang per share.

Proposed date of dividend payment : 19" May 2016

Date of the 2016 Annual General Meeting of Shareholders : 22 April 2016 at 2.00 p.m.
Venue : at the Infinity Room, 7" Floor The AETAS Lumpini Hotel, 1030/4
Rama IV Road, Tungmahamek, Sathorn, Bangkok 10120.
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VISION

SdvneAu
{UugurnaawduiyWirenienisiiulunisinauodurbe
IWAIRESY Na:wARAANIMSITUdURKaINKaTeRoEUSNISTA
idoudansugus:noumisluds:ind aza§wAmAtiovAnsdus:
thuBsuanauinugeaanigiioriu Anwawatonrigushas iviu
na:giiowaus:Tostisoudun

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.

MISSION
wusne

iIsalfiusnasnnasiiudoegUiuuwaninrinusuilasuriuasiu
rovnsvovanAWelianAlASunawwelegidn

We offer timely and innovative financial solutions to satisfy the financial needs
of our clients.

1sntin91udrAryTunasadruiasnawdunvannsy
uanA1 1lazwusoRsSNIssv

We emphasize strong relationships with all our clients and
business partners.

Is1fioun1siluavAnsigossuinsougia
&vAu na:lisssurnuiraglunisusnis

We seek to be a responsible corporate citizen
and are committed to high standard of corporate
governance.
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MESSAGE FROM THE CHAIRMAN
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Dear Shareholders,

Although the Thai economy was better in 2015
than 2014, when it grew by only 0.9%, it did
not perform as forecasted with a growth of
around 2.8% due to the slowdown in domestic
demand and investments, poor performance
of the export sector which contracted by more
than 5%, high level of household debts and low
agricultural product prices.

TuldveeSinlausimanauiiniosiasay 4 Tull 2558 ann 373 The Company’s total revenue declined slightly by 4% in 2015
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from Baht 373 million in 2014 to Baht 358 million in 2015, due
mainly to the decline of total factoring volume by 3% from Baht
26,776 million in 2014 to Baht 25,971 million in 2015, and a 10%
contraction in the Company’s loan portfolio especially leasing
/hire purchase from Baht 414 million in 2014 to Baht 371 million
in 2015. The Company also set aside a higher provision for
doubtful debts of Baht 25.80 million in 2015 compared to Baht
2.01 million in 2014, although there was an improvement in net
interest margin (NIM) by 3% compared to the previous year.
As a result, the Company achieved a net profit attributable to
shareholders of Baht 118.12 million in 2015, a decline of 14%
compared to 2014. Earnings per share of the Company was
correspondingly lower from Baht 0.29 in 2014 to Baht 0.25 in
2015.
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Despite the above, the Board is pleased to propose a dividend
payment of Baht 0.1383 per share or 13.83 Satang per share
totaling Baht 65.001 million, representing a payout ratio of around
56% of the net profit of 2015 after the provision for legal reserve.
This is in accordance with the dividend policy of the Company
of not less than 50% of the net profit after provision for legal
reserve and is subject to the approval of the 2016 Annual
General Meeting of Shareholders to be held on 22" April 2016.

In 2016, the Thai economy is expected to be slightly better than
the year 2015 and is projected to grow by around 3.0% - 3.5%
due to an expected improvement in exports, an increase in
the Government’s expenditure and investments especially on
infrastructure, the continued expansion of the tourism sector
and the gradual recovery of agricultural product prices. IFS
plans to continue growing its core business of factoring and
equipment finance with prudence in 2016 by approximately 15%,
and will continue to explore new business opportunities through
acquisition and/or private equity investment as well as
opportunities for expansion to the Indo-China Region or CLMV
countries.

IFS will continue to enhance and ensure that the Company’s
success must come with Corporate Social Responsibility (CSR)
under Good Corporate Governance (CG) for the long-term
benefits of the shareholders and all stakeholders.

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

e

Wiy W wmav g3u
Tan Hai Leng, Eugene

U5E51UNTINNSUTEN
Chairman

22 NuANWUS 2559
22nd February 2016
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ANU=NSSUNIS

UFeHIUNTINMT N330N3DETL I09U98HUNTINNIT NITINNT
Chairman of the Board LAzUIZHUNTINNTATIIEDY Director
Independent Director, Deputy
Chairman and the Chairman
of the Audit Committee

nIINMILRZUIE B AWINALIMNS NFINMIDATSUALNITNNNIATIAEDY
Director and CEO Independent Director and Audit
Committee Member

NIINNT NIINNIDATLUALNIINNINTIINDU
Director Independent Director and Audit
Committee Member



MANAGEMENT TEAM

AfUzLUSHIS

Usesuiwihiudms
Chief Executive Officer

UsesuiwhfirenTi8u
Chief Financial Officer

gaamanly dhewaugsia
GM, Business Development

finnsnily dheufiAms
GM, Operations

Winthaeanngsia
Head of Business Development

wnthahemISulavind
Head of Finance and Accounts
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wmhihennngsie
Head of Business Development

vvihineiaunduide, yaaa
LATgINIT

Head of Client Review, Human
Resource and Administration

Wnthahegnénauiug
Head of Client Relations
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ORGANIZATION CHART

IAsvastvovAns

BOARD OF DIRECTORS
ANIZNSSUNISUSHN

COMPENSATION & NOMINATION
COMMITTEE AUDIT COMMITTEE

ANUZNSSUNSAIKUAAIADUINUIAZASSHA ARUNSSUNISASIvEOU

RISK MANAGEMENT COMMITTEE INTERNAL AUDIT
ACUENSSUNSUSHISAY LISV wnsavdoumetu

CEO
Mr. Tan Ley Yen

Uszsauidmtianusis
ACUAU 13 18U

BUSINESS CLIENT FINANCE & OPERATIONS
DEVELOPMENT RELATIONS ACCOUNTS
GM HEAD CFO GM
thawmuissiio dheanArduwus themsivuna:orys thaunuRAns
MR. PAKNAM SARAKUL MR. PERAPONG SRIVIPAPATTANA  MR. GUNTAPON KITTISIRIPRASERT ~ MS. KWANJAI SAE-LAI
AN ans:na ACUWSWIA ASINIWRIUN ANNUANTU NARASUS:IESY AVINYT 1glka
wdnnsnaly Horthue Uszsauidntinn wdnnisnalu

HEAD HEAD
thawmuissio thomsivuna:onyd
MS. NARARAK KONGSIRIRUANGLAI MRS. PENSRI PETTONG
ArUUS1ISNY AVASISaula ANIWEYAS IWBSnoy
fontnue forthue

CLIENT REVIEW,
BUSINESS DEVELOPMENT HR & ADMIN
HEAD HEAD
thawmugsno thewsiunduide yanana:

MR. SUVICHAN CHAROENPONPOJ
ACUEIBINY 19STYWSWIL
fontinte

§sm1s
MR. YUTTHACHAI SIRIPHANPONG
ACUENSBY ASWSSTUWIF

fontinde



NATURE OF BUSINESS
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IFS Capital (Thailand ) Public Company Limited
(“IFS”) provides 4 main lines of business :

1. Factoring Service:

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

2. Leasing Service :

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

3. Hire Purchase Service:

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

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

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

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

Floor Plan: A service provided to auto dealers to provide
funding for purchasing of cars for distribution. The clients must
possess authorized dealership and submit documents on the
right of ownership to the Company. Monies are repayable after
sales of the cars.
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Contract Financing: A service to provide facility when
clients have purchase order, firm contracts (sales/ service) but
lack of funds to execute order. Cash advances could be made for
clients to purchase raw materials to manufacturing to shipment
of goods. Clients can submit contracts for this facility and the
Company will provide advance payment to pay their suppliers.
Upon completion of the contract, clients will submit invoices and
delivery notes on their customers to the Company for factoring.

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

Objective of Business Operations

The Company’s objective is to be a leader in the commercial
finance business by focusing on the SMEs. As a Foreign
Company, the Company will continue to explore new
Foreign Business Licence (FBL) such as mortgage loans
and/or other types of commercial finance to widen the range
of our services and to fulfil our long term goal of becoming
a full - fledged Commercial Finance Company. In addition, we will
keep an open mind to opportunity for new business acquisitions
and private equity investments.
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uSan Tolowioa nAUURea (Us:inAlng) $1A (Unisu) nedvvuiiodun 21
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IFS Capital (Thailand) Public Gompany Limited was incorporated on 21st
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.

i 2550 U%‘]&'ﬂﬁmimﬁlHuLLﬂaﬂIﬂﬁﬁﬂ%ﬂﬂ@'ﬁaﬁ:u Imﬂnzg'u IFS In 2007, the Company’s shareholdering was changed. The

(Singapore) lfidndaviuzasusEnan s.ngveseyse wazldilaeu

Faiu uSEn laeed watlnea Wsemalng) $ia daxnTudn
18 W 2550 USEn ldasnsdeundsanmwiduuSinumau way
IddnuaanzidounaziSonsiszusdniu 350 duum

7 2552-2553 UsEWIFUABUENMWLSENNUSENAL TR Inediu
USENFANAN Iﬂﬂlﬁ%ﬂuaummﬂiznauqiﬁa (1) Auwdouviam
859 uay 2) Rudauuuiafulasiuds o audszianenu
wwuz uaziasesingdilslugaamnssuedosiiadlslunmsindou
fhadud Fevuay uazsaldouineanisy smudsusimne
vl v3Enlsdaanzidouiunanavannsnduwiszmalngluiui
10 FovneAx 2553 wianfumsiaus I iussl s usaysz Y
120 dhwju vhlvussniiyuesmzidouil Sonshszudiaan 350
s 470 s laedddedulna@e ndy IFS (Singapore)
foviusiuiuiaway 73.13

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

In 2009-2010, the Company’s status was changed from that of
a Thai company to a foreign company. It obtained licenses to
provide (1) factoring services and (2) the leasing and the hire
purchase services for industrial vehicles and machines, tools
used for the relocation of goods, vessels and vehicles used in
agricultural activities. The Company was listed on the Stock
Exchange of Thailand on 10th 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%.

1590 Totewos walinea ia (Fonlud) indeusin Sumeduduuus unawass Gealud) Siin Sveansfouluyssmaiealddousd 2530 uazidhifuusem
sanzifpulunanavdnnindaenlslull 2536 ngaussh IFS (Singapore) Wunguiidemalugsiamesumsidu Tdud vinsdudeusziamsneg 1wy uiawmade
Aadv Lﬁ’l%‘va) msUseiuiude (Credit Insurance) n3ean¥u (Bonds and Guarantees) Structured Finance WargsNaliuTINadu (Venture Capital) Tmﬂn@juu‘%ﬁm
IFS (Singapore) Ysznaulufenansuism wasfimasiiugsialunanedszing Idud ealus ne sniade Sulailife uazdene Suit 2 flunan 2558 Vi
Frszudiiy 88,278,936 naaasavallsuioAnu 2,114.55 awunn (Frsuanilasu 23.9531 e 1 neas13aealls doya n Suft 2 funaw 2558) NpaziBun
289ngH IFS (Singapore) 81330l www.ifscapital.com.sg/

'IFS Capital Limited was originally known as International Factors (Singapore) Limited which was registered in Singapore since 1987 and listed on the Singapore
Stock Exchange since 1993. IFS (Singapore) Group specializes in various kind of financial services, such as factoring, leasing and hire purchase, credit insurance,
bonds and guarantees, structured finance, and venture capital. The IFS (Singapore) Group consists of several subsidiaries and operates its business in several
countries, namely, Singapore, Thailand, Malaysia, Indonesia, and Hong Kong. As of 2™ March 2015, IFS (Singapore)’s paid-up capital was SGD 88,278,936 or
Baht 2,114.55 million (the exchange rate as of 2™ March 2015 was Baht 23.9531 per SGD 1). Details of IFS (Singapore) can be found at www.ifscapital.com.sg/
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Summary of the important milestones of the Company
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June
The Company increased its

paid-up capital from Baht 1

vIENSNYsEnaugsnalu
W AadlIs IR U LEN
NNMINU LazAUiEn BN

The Company started its
leasing and hire purchase
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million to Baht 50 million through business. NNAWUS: U%ﬁmﬁlmnuﬂ}ﬁméﬁﬁﬂ 200 s&uum i 250
a joint-investment between Bank fuum wwuaeliun 5. n@ﬁﬂ%’aqﬁmuax IFS (Singapore)
of Ayudhya and IFS (Singapore)
Februa
with 45% and 40% shareholding ry
) The Company increased its paid-up capital by Baht 200
respectively.
million to Baht 250 million with shares issued to Bank of
Ayudhya and IFS (Singapore).
2534/1991 2538/1995 2544/2001
[ L L L L L4
2537/1994 2543/2000 2547/2004
188U ﬁqmau ¥ 89U

viEnAaudnszudadu
100 s"uLm

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

million.

V3Enldaauan 100 duum wde
50 s Tapanyadiinsian
10 U Wde 5 UM Wademany
NSNNﬁLﬁﬂ%ﬂLﬁBGQ’maﬂqﬁLﬂiﬁgﬁﬁ)
Tl 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 of 1997/1998.

vismgamsiuinsfuidedady
Y& ENNINMSINU Lasiu
Walndaliiavan 5. njrIpLGEN
= @ va v e 9.y
Fodugtevunulwfl ulsuelili
visnlweIedsznaugsfatdeuniu

April

The Company ceased to provide its
leasing and hire purchase services
due to the duplication of business
with a subsidiary of its major
shareholder, Bank of Ayudhya.
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January

IFS Capital Holdings (Thailand) Ltd. (“IFS 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 business when the Bank of

Ayudhya ceased to be 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 icreased its
paid-up capital by Baht 100 million to Baht 350 million.

susnu

5N [dSuanufiureulaendnnisananznssunisnslssnay
ﬁjﬁwamum’wﬁwﬂﬁu‘%ﬁwﬂszﬂauqiﬁa (1) Audounanady uay
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Lﬂ%aﬂﬁ‘luqmmwmiu Lawmm;ﬁw%mﬁwLﬁuﬁﬁmiz@nﬁumu
danlidudsdonacliienge uarusmmldsulueyanmluiud 3
nINYIAN 2552

December

The Company received an in-principle approval from the
Foreign Business Committee to operate the business of (1)
factoring and (2) leasing and hire purchase services for
machinery and industrial equipment to existing clients only. The
certificate was officially received on 3" July 2009.

2550/2007 2551/2008
) ) °
2552/2009
January uns1Al
The Company ceased to provide its leasing and hire u%ﬁwqmmﬂﬁu%msamﬁaﬁm“m waziudandaunnTuuIng
purchase services to new clients. ey
April Iwgu

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.

ngx IFS (Singapore) IﬁLiﬁ%ﬂﬁu Toowioa Taanes a1n
diouaulne vildngu IFS (Singapore) fevuioraz 100 Tu
Towovioa Toaded vhlw g IFS (Singapore) tHugfiaviusinlu
U3tniauay 982
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August

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

vehicles and machineries, tools used for the

vSmlaasaiaivulunisUassfuide
UWALABSY U 26,645 UL
The Company achieved a new factoring

relocation of goods, vessels and vehicles used

in agricultural activities to new clients.

volume record of Baht 26,645 million.

2553/2010 2556/2013
4 e
o 4i} o 4i}
2555/2012 2557/2014

vigmldaseanlunsuassfuidouna
imadageiy 22,148 duum

The Company achieved a factoring
volume record of Baht 22,148 million

uSEnldadeadifidnls 1w 18812
UM

The Company achieved a record net
profit of Baht 138.12 million.

215 lowevios wndUnes loadve Wazindlng) S sensifeududsndinlul 2549 Tnadunissamusswite vidh lawewes waulnea ifn (Foald?)
dovuludnsuiosas 45 uas wisling hizuimivazsynstofuludadudosas 55 Inefitngdssavdiioduusdniemaaeu Jegunuiling Sizaimivazyaslild
Jugdeduluudum lawewies uavlinea laaned (Wazinalne) siiaud uazngausum lowewes uavlnea S (Fealud) devuludnaniouss 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.
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IAsvastusioln

Tnsvasvsiglavavuseniul 2556 - 2558
Revenue Structure of the Company in 2013 - 2015

U 2556 U 2557 U 2558
2013 2014 2015
auLm Sovay aULM Soway UL Jovay
Mil. Baht % Mil. Baht % Mil. Baht %
Teldnnnsdeansdunios
244.73 60.71 234.68 62.98 235.41 65.79
Factoring Income
eldanmsiiighde
1.60 0.40 1.08 0.29 0.69 0.19
Hire Purchase Income
eldandyanidmensidu
48.81 12.11 38.76 10.40 24.81 6.93
Finance Lease Income
TeldrsrsdanuazusmsnnmdesndGunday
80.28 19.91 81.00 21.74 79.25 22.15
Factoring Commission and Service Fees "'
Tuldau 2
27.72 6.88 17.12 4.59 17.66 4.94
Other Income
Tuele
403.14 100.00 372.64 100.00 357.83 100.00

Total Revenues

7ANNEILIAG) eldmssafisuuazuimaduneldmsssudenannmssuleudniiGonies mssandenldsmivdnmsialoudainggmvinesdning
Senifiudu uazmIuimaniiniemsd
” Telddudsznaude asssufisunsidanduuazsnnendu deUfusazeenidedmsugnddedissduiuimue wasnilguimuiodu
TaTumemas udu
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 overduepayment
of clients and recovery of non-performing loan, etc.
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INVESTMENT POLICY AND CAPITAL STRUCTURE
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The Company focuses on the return on
investment and benefits to the Company’s
shareholders.
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NMUETEURD 470,000,000 UM
uaoy 470,000,000 ¥iu
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Investment Policy

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

party regulations shall be adhered to accordingly.

Capital Structure

Registered and Paid-Up Capital of the Company as at

31% December 2015 is as follows

Baht 470,000,000
Baht 470,000,000
470,000,000 Shares
Baht 1 per share

Registered Capital
Paid-Up Capital
Ordinary Shares
Par Value
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INDUSTRY AND COMPETITION
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The Thai economy in 2016 is expected to be slightly better than the year 2015 and projected to grow in
the range of 3.0% - 3.5% on the back of an increase in the Government’s expenditure and investments
especially on infrastructure, the continued expansion of the tourism sector and the gradual recovery of
agricultural product prices as well as an expected improvement in exports.

ss9AuGoNWRAIADSY
pidudaunawmeiemelulszmaiasaiulnensiunseniuny
i 3 nensTe wazmatazivletsiaioolil 2559 sy
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ﬁ?’]n“ffﬁ)gaﬁﬂﬁﬁma\i Factors Chain International (https://fci.nl)
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Factoring Business

The factoring industry in Thailand has grown steadily for more
than 3 decades and it is expected to continue growing in 2016
in line with the improvement of the Thai economy. Small and
medium sized enterprizes (SMEs), which are the backbone of
the economy, are still struggling to obtain financing from com-
mercial banks as most banks are strict in their lending criteria
and usually require collateral when they lend. Therefore, there will
always be opportunity for the factoring business as prospective
clients who lack collateral but with invoices or purchase orders
will turn their interest to factoring. For export factoring, it is
expected to grow in line with the improving global economy.

As the factoring business increases in popularity, competition
will continue to be intense in terms of pricing especially from
the banks who also provide factoring 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 for growth 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
role and position in the industry.

According to the publication of Factors Chain International
(https://fci.nl), the volume of factoring business in Thailand for
the year 2012, 2013 and 2014 was Baht 163,160 million, Baht
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169,492 million and Baht 171,138 million respectively. In terms of
GDP penetration rate, it was only 1.53 % in 2014 while that of the
Euro Zone, such as the UK & Ireland, Italy, France and Germany
was 16.33%, 11.32%, 10.58% and 6.54% respectively. Other
countries, such as Taiwan, Hong Kong, South Africa, China,
Australia and Singapore was 14.22%, 16.06%, 5.50%, 5.20%,
3.91% and 1.94% respectively; and the World’s average was
4.36%. Thus, there is still ample room for the factoring business
to grow in Thailand.

Leasing / Hire Purchase Business (Equipment Finance)
Leasing / Hire Purchase Business (Equipment Finance) is
expected to continue growing in 2016 in line with the recovery
of the Thai economy and the kick-off of AEC in 2016 which
will encourage the Government to spend more on infrastructure
projects and this will benefit the Equipment Finance business
especially for vehicles and equipment used by the transportation

and construction sectors.

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

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

business operations:

1.1 Credit scoring aims to analyze new clients and the buyers
on their business operations, profiles of shareholders and
management, debt payment records, financial statements,
industry trend, etc.

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

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

1.4 Maximum credit limit granted to each debtor (buyer) shall
not exceed 30% of the Company’s shareholders’ funds.

1.5 Credit review of existing clients shall be done regularly
and at least once annually.

1.6 CRM review is prepared and reported to the Board
every quarterly to analyze the quality of the Company’s
portfolio, and to monitor the trend of the overdue.
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1.7 The Company must check with the Civil Court and
Central Bankruptcy 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.

Any deviation to the above shall be reported to the Board of
Directors for information and/or approval.

2. Interest Rate Risk

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

3. Financial Liquidity Risk

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

The above mentioned risk can be mitigated through the following:

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

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

3.3 The Company has been in business for 25 years and has
been able to maintain good relationships with its
bankers, and has good record of debt payment. It
will continue to give importance to managing good
relationships with its bankers.

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

3.5 The Company’s debt to equity ratio (D/E ratio) was 2.16
times in 2015. The Company has the commited credit
facilities with financial institutions of Baht 4,721 million
which are sufficient for its operations.

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

financial liquidity risk.

4. Marketing and Competition Risk

New players may enter the market and pose a challenge to the
market leadership of the Company since there is no licensing
requirement to operate factoring and/or leasing/ hire purchase
business; and these businesses are not regulated by the Bank of
Thailand. However, the lending business requires high capital and
competitive cost of capital to survive the competition. Therefore,
other than banks or subsidiaries of banks, it is not easy to enter
the market of the Company’s core business of factoring and
leasing/ hire purchase. Although more and more banks have
entered the factoring business, they do not have the experience
that the Company has, and are not as flexible and responsive to
the needs of clients. The Company is also ahead in technological
development and is the first company in Thailand to offer
an e-Factoring flatform to serve the needs of its clients.

5. Risk from major shareholders’ influencial management
As of 31 December 2015, IFS (Singapore) Group is the major
shareholder of the Company with 73.13% of shares, which is
more than 50% of total shares. With such a high shareholding,
it is only inevitable that IFS (Singapore) can influence the
management through its directors on the Board or through
voting rights at shareholders’ meeting except for approval
of significant agendas which by laws or regulation require
three-fourths of the voting rights at the shareholders’ meeting.
It is also balanced by the Company’s organization structure,
which comprises of the Audit Committee, the Compensation
and Normination Committee and the Risk Managemnet
Committee. These positions are held by independent directors
knowledgable in business operations. If the Company enters
into a connected transaction with directors, major shareholders,
the Company’s authorized persons and persons with a possible
conflict of interest on connected transation, such persons are

not entitled to vote on the entry into that transaction.
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SHAREHOLDING STRUCTURE
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swr‘iaujﬁaﬁu 10 duaunsn usen Tolowiod (Uszindlng) $1iA (Ursu)
List of Top 10 Shareholders of IFS Capital (Thailand) PCL

o Jufl 4 flunaw 2559

anaun Bordoustin F1UdUAU Sova:
1 ﬂ@:&l IFS (Singapore) * 343,700,000 73.13%
2 Wy ATy Lanﬁu 10,000,000 2.13%
3 1y w35 Augland 6,618,900 1.41%
4 U3 afeanas (Insuaud) $in 2,799,945 0.60%
5 U3EN genansamaia i 2,650,000 0.56%
6 W wnd AnsnEiuen 2,444,800 0.52%
7 UN O 5UTIUUN 2,133,200 0.45%
8 e WAy lyadmun 2,020,000 0.43%
9 N UHA NENLATEY 1,860,600 0.40%
10 e 5uNT I3laneu 1,800,000 0.38%
Totapdug 93,972,555 19.99%

ket 470,000,000 100.00%

* §fiaviunay IFS (Singapore) Usznausian
1) U3t loenias wnllnea laafvd Wsswmalny) S0 (Q’ﬁaﬁuiﬂﬂ‘lmﬁﬁanzﬁu IFS (Singapore) favufauaz 100) fiaviu 172,200,000 vu (Aaiflusouas 36.64)

v o

2) U5 lowowioa uaDnes s sanzibeulussmadonlus (edunelnaifie Philip Assets Pte. Ltd. fovulasas 40.40) fioviu 171,500,000 Tu (Aailufouas 36.49)

#fioviunslvaizas IFS (Singapore) fie U3t Phillip Assets Pte. Ltd. lnefunaussluzigavihe (Uttimate Shareholder) #ip wiel Lim Hua Min Suifuiingsfiamienlus
ﬂﬁ)@ﬁulﬂuﬂizﬁ’mnﬁun’ﬁ“ﬂm IFS (Singapore) i’]ﬂa:Lﬁﬂﬂﬂ’]min@lmunﬂhﬁ www.ifscapital.com.sg/

oy vSEm Taenies waUDnea S (“IFS (Singapore)”) \uvssnasmziduulunanavdnnswddealus vl IFS (Singapore) Tfeusuneeasdayjifions
gada

ngunauside Tedusasaaraminninddalys wu mslfniemhefunindnfoweasssdn ssfovldsunfnniivssaugiioduzes IFS (Singapore) fae Wil
datiesuifefuustneanzdoulunaefealusansasuneazidoaianlunulsd www.sgx.com

As 4" March 2016

No. Name/Company No. of Shares Percentage
1 IFS (Singapore) Group * 343,700,000 73.13%
2 Mr. Apichai Ekman 10,000,000 2.13%
3 Mr. Mawee Simaroj 6,618,900 1.41%
4 Stockwell (Thailand) Co., Ltd. 2,799,945 0.60%
5 Siam Truck Service Co., Ltd 2,650,000 0.56%
6 Mrs. Naowarat Suparakjinda 2,444,800 0.52%
7 Mrs. Nattamon Worranaranon 2,133,200 0.45%
8 Mr. Piset Chokwatana 2,020,000 0.43%
9 Mrs. Ngammas Kesemsate 1,860,600 0.40%
10 Mr. Thanakorn Jirasophon 1,800,000 0.38%

Minority Shareholders 93,972,555 19.99%
Total 470,000,000 100.00%

* Shareholding of IFS (Singapore) Group was due to:
1) IFS Capital Holdings (Thailand) Ltd. (a wholly owned subsidiary of IFS (Singapore)) with 172,200,000 shares (36.64%).
2) IFS Capital Limited (“IFS (Singapore)”) (which is 40.40% owned by Phillip Assets Pte., Ltd.) with 171,500,000 shares (36.49%).

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

IFS (Singapore) is a company listed company on the Singapore Exchange (SGX). Its group of companies have to comply with the regulations of the SGX.
The regulations of the SGX can be found at www.sgx.com.
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Board of Directors
The Board of Directors as of February 16, 2016 consisted of
7 members, namely:

Name Position

1. Mr. Tan Hai Leng, Eugene Chairman of the Board

2. Mr. Tan Ley Yen Director

3. Mr. Heng Hock Kiong Director

4. Mr. Niphat Chamroonrat Director
Deputy Chairman, Independent

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

6. Mr. Suvait Theeravachirakul  "oependent Director, Member

of the Audit Committee

Independent Director, Member

7 Mr. Singha Nikornpun 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. Tan Hai Leng, Eugene 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 (i) his/her increased or decreased
holding of shares or bonds in the Company or its
subsidiary companies.

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

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

e The Risk Management Committee



Audit Committee
As of February 16, 2016, the Audit Committee consisted of 3
members with knowledge and experience to review the financial

statements of the Company.

Name Position

Dr. Thamnoon Ananthothai Chairman of the Audit Committee

Mr. Suvait Theeravachirakul Member

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.

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.

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.

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

meeting with an auditor at least once a year.

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

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

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

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

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

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

e an opinion on the suitability of an auditor,

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
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with the charter and other transactions which, according
to the Audit Committee’s opinion, should be known to
the shareholders and general investors subject to the
scope of duties and responsibilities assigned by the
Company’s Board of Directors.

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

e a transaction which cause a conflict of interest;

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

e a violation of the law on securities and exchange, the
SET’s regulations or other laws relating to the Com-
pany’s business.

Compensation and Nomination Committee

As of February 16, 2016, the Compensation and Nomination

Committee of the Company consisted of 3 members, namely:

Name Position

1.

Chairman of the Compensation

Mr.Niphat Chamroonrat I .
phat Chamroonra and Nomination Committee

2.

Dr.Thamnoon Ananthothai Member

Mr. Tan Hai Leng, Eugene Member

Scope of Power, Duties and Responsibilities of the Compensation
and Nomination Committee

1.

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

monetary and non-monetary terms;

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

To recommend the Company’s salary structure and other
benefits;

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

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

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

To perform the scope of duties and responsibilities as
assigned by the Board of Directors.
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Risk Mangement Committee
As of February 16, 2016, the Risk Mangement Committee
consisted of 4 members, namely:

Name Position
1. Mr. Suvait Theeravachirakul Chairrr!an 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 16, 2016, the Company’s Management Team
consisted of:

Name

Position

Mr. Tan Ley Yen

Chief Executive Officer

2. Mr. Guntapon Kittisiriprasert Chief Financial Officer

3. Mr. Paknam Sarakul GM, Business Development

4. Ms. Kwanjai Sae-Lai GM, Operations

5. Ms. Nararak Kongsiriruanglai Head of Business Development

6. Mrs. Pensri Pettong Head of Finance and Accounts

7. Mr. Suvichan Charoenponpoj  Head of Business Development

8. Mr. Yutthachai Siriphanpong Head of Credit Review, Human
Resources and Administration

9. Mr. Perapong Srivipapattana Head of Client Relations

Scope of Power, Duties and Responsibilities of the CEQ

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;

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

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

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

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

maximize its benefits and cope with its rules and principles;

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

parties in related circumstances to benefit the Company;

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

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

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

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

Corporate Secretary

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

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

beneficial to the Company’s business operations.



Nomination of the Company’s Directors
The procedures of the nomination of candidates to be appointed

as Directors are as follows:

1.

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

e Each shareholder has 1 vote for each share held;

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

e The person who obtains the highest votes will be elected

as a director in respective order according to the
required number of directors, but if two or more persons
obtain equal votes, the Chairman must cast a final vote.

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. Tan Hai Leng, Eugene and
Mr. Heng Hock Kiong.

The Nomination of the Independent Directors and

Audit Committee
The Company’s procedures for the nomination of the
Independent Directors and Audit Committee are as follows:

1.

3.

The Independent Directors shall consist of no less than
one-third of the Directors and no less than 3 members.

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

The qualifications are indicated as follows:

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

of Thailand as follows:

1.

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

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

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

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

submission date of the following matters with the SEC:

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

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

e Not be or used to be the Auditor; or

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;

Not be an appointed Director or representative of the
Director of the Company, major shareholder, or persons

who are related to the major shareholders of the Company.

Not having any characteristics which will impair making

independent opinions on the Company’s operations.

Qualifications of the Audit Committee

1.

Recevied an appointment from the Board of Directors or
through a resolution from a shareholders’ meeting.

Every Audit Committee member shall be an Independent
Director and:

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.

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

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

the credibility of the financial statements.
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THE BOARD OF DIRECTORS BIOGRAPHY

Us:=dmNssuns

u1g Au TH 113 g3u / Mr. Tan Hai Leng, Eugene

Su/iRou/Uing 16 fAquaeu 2501
Date of birth 16 June 1958
91¢ 571

AGE 57 years
arysa Aonlus
Nationality Singapore

N1SANYI / N1sauUsy
Education / Training

o Pynesdvanmans (SgenaniuazUszifmans)
National University of Singapore FonlUs

AMKLUNT990U / Present Position

e 1ITHIUNTINMT LAZNTINNTMAUAAIADL LNULLAZFTIN

e Bachelor of Arts and Social Sciences (Political Science and
History), National University of Singapore, Singapore

e Chairman of the Board and Member of the Compensation

and Nomination Committee

AJWAUWUSNUUSEN / Relation with the Company
° ai'ﬂmunﬁﬁaﬁusluu%ﬁ’w%aﬂa: / % of Stock holding in the Company = -0-

e %ln / Type
o aafiluu / No.

e yaA1 / Value
e 91U / Amount

Uszdaumisninisrinaufus:o: 5 Udaunav / Work Experience for the past 5 years

¥ov19an / Period

#1IKUY / Position

uSun / Company

2558 - 113317u / 2015 - Present

N394N13 / Director

2558 - 113317u / 2015 - Present

asSunu udemnud $1ie /
Advanc Finance Public Company Limited

N394N13 / Director

2558 - 113317U / 2015 - Present

135 Toanioa upLilnea loanvd Wizmalng) siie /
IFS Capital Holdings (Thailand)

U9L5IUNTINNTURLNTINNTNAUAAIADU LNULRY
§33%1 / Chairman of the Board and Member of the
Compensation and Nomination Committee

2558 - {1991iu / 2015 - Present

v55m laewies uavllnea Wszmalne) 1dn (@vnpw) /
IFS Capital (Thailand) PCL

N39NN13 / Director

2558 - {1991iu / 2015 - Present

v5m Taeniea waLlnea in (Faune) /
IFS Capital (Hong Kong) Limited

dszsumrhivimsnguuasnIsumuims /
Group CEO & Executive Director

2558 - {1991iu / 2015 - Present

135 loewied waLlnea $1in (Fealus) /
IFS Capital Limited

N39NN13 / Director

2558 - 113317u / 2015 - Present

IFS Capital Assets Private Limited

N394N13 / Director

2558 - 1991iu / 2015 - Present

IFS Capital Intellectual Property Private Limited

N334N13 / Director

2558 - 113317u / 2015 - Present

IFS Ventures Private Limited

N394N13 / Director

2542 - 2556 / 1999 - 2013

IFS Ventures 2 Limited

NIINMIEIANT / Managing Director

2541 - 2542 / 1998 - 1999

Citigroup Inc.

N394N13 / Director

Sumitomo Bank




ns.sssuury 910ulning / Dr.Thamnoon Ananthothai

Ju/iRau/UINA 4 wysmax 2500
Date of birth 4 May 1957

919 58 1

AGE 58 years
anysm Tne

Nationality Thai

nsAny / N1sausy

Edu

cation / Training

Y3aananen International Management-Walden University,
Naple, Florida, USA.

Understanding the Fundamental of Financial Statements
Program §ufl 7/2007 - anaAnsNLEdNanTunsnmMIuiEning
The Role of the Chairman Program ju’ﬁl 14/2006 - SN1ANEY
wsanunTINMsLSENIneg

Director Certification Program zs:uﬁ 70/2006 - FNIANEILETN
anTunssumMIusEnine

Audit Committee Program juﬁ 10/2005 - aaANELEINENTU
nysuMsusEnne

Director Accreditation Program jw‘/’l’ 48/2005 - NANEILETN
anTunssumIusEine

AMKLVT990U / Present Position

A1

FONUIEAIUNTINMT NFTNMIDETE UIZEIUNTINNIATIEOY
NTNNITIMAUAAINDU LNULASHTINT  LWAZNTINAITUSWIS
ANMNLEALN

uduwusnuusen / Relation with the Company
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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

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

° %mumiﬁaﬁu‘luﬁﬁﬁaaaz / % of Stock holding in the Company = 0.06

il / Type
wiiludu / No.

Y{ueanaity / Ordinary

e yaA1 / Value
e 31U / Amount

300,000

Us=aumisninisrinautus:e: 5 Udaurnav / Work Experience for the past 5 years

¥ovioan / Period

F1MIKUV / Position

uSEn / Company

2558

- flagiiil / 2015 - Present

N334N13 / Royal Appointed as the Director

yaiiBunndoramanifanssasuaunanusnaosuil /
The Princess Mother’s Medical Volunteer Foundation

2553

- Y3317l / 2010 - Present  n35NMIBETE LAZNTINNNIATINNDU /

Independent Director and Audit Committee

U3EN Imagl,fiﬂu nFU i@ (W) / Thai Union Group PCL

2550

- {917u / 2007 - Present

FANUILHIUNTINNIT NFINNNTDETE UTEHIUAULNTINAIT
MDY ﬂiiﬂﬂ?iﬁﬁﬂuﬂﬁ’]ﬂﬂuLL’VIuLLRzﬂiTW] LLRSNIINMT

155 loewied uatilnea (Wsznalny) i () /
IFS Capital (Thailand) PCL

U3N3ANLEEY / Deputy Chairman, Independent Director,
Chairman of the Audit Committee, Member of the Compensation
and Nomination Committee and Member of the Risk

Management Committee

2550

- {13917 / 2007 - Present  58915¢57U WAZUTTEIUNTIHNTATIAEOL /

Vice Chairman and Chairman of Audit Committee

U389 weames Kan n3u in (NvBw) / Better World Green PCL

2550

- 2557 / 2007 - 2014 NITNNINTIITDY /

Member Board of Trustees & Audit Committee

NNAINENABNFIMW / Bangkok University

2547

- la91fl / 2004 - Present  n33WMIU5M3 / Executive Director

VIENANNNIWE WwadHu wisniued e (W) /
Merchant Partners Securities PCL

25657

- f}a91fil / 2004 - Present  n33WM5U3M13 / Executive Director

vIgmdnniwddanisnawuimaiiu widnued iia /
Merchant Partners Assets Management Ltd.

2557

- {)a917u / 2004 - Present  N33N5L3WN3 / Executive Director

V3N WasHu wisniues S1ie / Merchant Partners Ltd.

2544

- 391l / 2004 - Present  n33NM5U3M3 / Executive Director

ANLNTINMIANAFUAINEATENWN ULSE ANy /
The Agricultural Futures Exchange of Thailand
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u1gd1ang §sodsna / Mr.Suvait Theeravachirakul

Su/ABU/UINA 25 ynsraw 2502
Date of birth 55 january 1959

919 56 1
AGE 56 years
arysa Tne

Nationality Thai

n1sfnyn / n1sausy
Education / Training

° ﬂ%aﬁyﬂ%ﬂ%miﬁjﬁﬁ] Wagner College, New York, USA e Master of Business Administration of Wagner College, New
e Director Certification Program juﬁ 9/2001 - auANENLEIN York, USA

FouNsINMSUSEM e e Director Certification Program (DCP 9/2001) - Thai Institute
e Director Accreditation Program ’;'uﬁ' 15/2006 - SNIANSNLETH of Directors

FouNsINMSUSEM e e Director Accreditation Program (ACP 15/2008) - Thai Institute
e Capital Market Academy (CMA 10/2010) - sanuinenns of Directors

ARIANU e Capital Market Academy (CMA 10/2010)
e Successful Formulation & Execution the Strategy e Successful Formulation & Execution the Strategy

Uil 6/2010 - ANANALASNFONTUNTINNTUSEN [N (SFE 6/2010) - Thai Institute of Directors

AMKLVT990U / Present Position

e NFINNIIDFNIZ NIINNIIATINNAY  LAZUIZFIUNTINNITUIUNS e Independent Director, Member of the Audit Committee and
ANMNLEEN Chairman of the Risk Management Committee

AYWAUWUSNUUSEN / Relation with the Company
° fahu';umiﬁaﬁuiuu%ﬁm%asaz / % of Stock holding in the Company = 0.02
e %ila / Type Yusnaity / Ordinary

y e yaf / Value
o Lafiluu / No.

e 31U / Amount 100,000

Uszaunasnimsitnulus:o: 5 Udounau / Work Experience for the past 5 years

¥ovu19a1 / Period F1IIKLIY / Position UsSEn / Company

2552 - {19917u / 2009 - Present Uszmudwhiiuams waznssumsgnems / vish Bafia e () / MBK PCL
President and CEO

2550 - $Ja91iu / 2007 - Present NTIINMIDATT NTINMIATINEDY LATUIZHWNTINMTVING - V3EN Toeniaa waUlnea (Uszwalny) da (@vnzw) /
AMNLALY / Independent Director, Member of the Audit IFS Capital (Thailand) PCL
Committeeand Chairman of the Risk Management
Committee

2546 - 13317u / 2005 - Present FOVUTEHIUNTINNITLINNG UAZNIINNIIRTIREDY / U3EN ﬂvpﬂi“ﬁﬁa WOUA WNIUN3 A (W) / Thai Rung
Independent Director and Member of Audit Committee Union Car PCL

2545 - 1331iu / 2003 - Present 309U5E5UNTINNILIMNS / Executive Director U3 aeuf13351 911iR / Patum Rice Mill and Granary PCL

2543 - 113317u / 2002 - Present N394M3 / Director 155 Tsousn 5887m pafn Uszimalng) $1im () / Royal
Orchid Hotel(Thailand) PCL

2537 - 13317u / 2000 - Present N33WM3 / Director U3 18507 Aeudaumii S1in / Vachiravhat Consultant
Company Limited

2545 - 2552 / 2002 - 2009 NIINMT WASNTINNIRBUIBANT / Director and CEO U5 1Bate 0@ (i) / MBK PCL
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ur8UWNS 913rySAL / Mr.Niphat Chamroonrat

Ju/ipou/Uing 28 fueneu 2487
Date of birth 28 September 1944

914 717
AGE 71 years
arysa Tne

Nationality Thai

NSfAiny1 / N1sausy
Education / Training

o 15030395579 Pitman College, UK e Bachelor of Business Administration, Pitman College, UK
e Director Accreditation Program iq'uﬁ 62/2007 - §N1ANENLETN e Director Accreditation Program (DAP 62/2007) - Thai Institute
aofunsInmsuSEn ne of Directors

AMKLT990U / Present Position

® NITUNIT LUASUIZHIUNITNNTNMAUAAIADLUNULASTIITIN e Director and Chairman of the Compensation and Nomination
Committee

A2WAUWUSNUUSEN / Relation with the Company
o Funumstieduluu3iniawas / % of Stock holding in the Company = 0.03
e %iln / Type sty / Ordinary e yaA1 / Value
o 1avitlusfu / No. e U / Amount 150,000

Us=aunisninisinvaulus:e: 5 Udourav / Work Experience for the past 5 years

¥ov19a1 / Period F1IIKLY / Position USEN / Company

13q1u / Present NIINMIEIANT / Managing Director v afeaiad (Ineuaud) 9@ / Stockwell (Thailand)
Co., Ltd.

2550 - 113317u / 2007 - Present N950N15 WATUIEHIUNTINNTAMUAAIABLWNULES U5 [aewies ualllnea Wszmalne) i ((vnpw) /

9911 / Director and Chairman of the Compensation IFS Capital (Thailand) PCL
and Nomination Committee

2512 -119q17u / 1969 - Present N334M13 / Director V3N Buimeinaiu (1983) 41iin / Inter Corn (1983) Co.Ltd.
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U19AU 1a 18U / Mr.Tan Ley Yen

ju/idou/UinA 23 wasaAN 2500

Date of birth 23 May 1957
919 58 1

AGE 58 years
arysa fonlus
Nationality Singapore

N1SfAiny1 / N1sausy
Education / Training

° ﬂ%tycgﬂmu%miﬁjﬁa A1IINIIANIILNTNYTENA
Royal Holloway College, University of London, UK

o Aanedimenaand (Npsfifion) apInennisdanis

Universityof Manchester Institute of Science and Technology,

UK

e Director Accreditation Program ju‘ﬁ' 65/2007 - SNIANEILEIN
anTunssumIusEine

AMKLVT990U / Present Position

o NIIUNT YIoMUAMTNAILIMS LazNITUNILIMIANULELN

A2IUFUWUSNUUSEN / Relation with the Company

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

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

Director Accreditation Program (DAP 65/2007), Thai institute
of Directors

Director, CEO and Member of the Risk Management
Committee

o dnnunstieduluuisniesas / % of Stock holding in the Company = 0.04

e %iln / Type
o aaiiluvu / No.

Yusnity / Ordinary

3ae / Value
U / Amount 200,000

Uszaunasnimsitnulus:o: 5 Udounau / Work Experience for the past 5 years

¥ov19a1 / Period FMIKUY / Position

uSun / Company

2550 - {13317 / 2007 - Present  N3INN1T Prgsmudmifivms wasnssunsusms
AMULALNY / Director, CEO and Member of the Risk

Management Committee

155 laewiea waLlnea (WUssinalne) iAW) / IFS Capital
(Thailand) PCL

2549 - 13917u / 2006 - Present  N338M3 / Director

vssm lowevies Toadvd (szmalng) s1%m / IFS Capital Holdings
(Thailand) Ltd.




ur9a@h: Uinswus / Mr. Singha Nikornpun

uau/UINA 23 Gevnan 2497

Date of birth 23 August 1954
01 611

AGE 61 years
arysa Tna
Nationality Thai

n1sfiny / n1sausu
Education / Training

° ﬂ%iyt:yﬂﬂu%ﬁ’]iﬁjﬁﬁ) Abilene Christian University Dallas,
Texas, USA.

o USana3iAsEIMans §121n98UNNIaUIANT NNINENRE
INBAIFAERNS

e Financial Institutions Governance Program juﬁ 3/2011
- gunANELESNEaTUNTINMSUSETM (e

e Capital Market Academy Leadership Program

e Politics and Governance in Democratic Systems for
Executives - anuwIzUnLNgn

e Director Certification Program (DCP) ju‘ﬁl 28/2003
- FaANdLESNaNTUNTINNTUSEN (e

e Role of The Compensation Committee Program (RCC) g'u’ﬁ'
5/2008 - sunANEsLESNEaTUNTINNTUSEN (N

e Advanced Management of Bankers, Wharton School, University
of Pennsylvania, USA.

AIKLIVT990U / Present Position
® NIINNIDFTE NFINMIATIIFDU LLNSﬂﬁﬁNﬂ'ﬁU%W'}‘Jﬂ'ﬂNLﬁIH\‘J

A2FUWUSNUUSEN / Relation with the Company

Annual Report 2015 | 039

MS (Business Administration) Abilene Christian University
Dallas, Texas, USA

Bachelor’s degree in Economics (Money and Banking) of
Kasetsart University, Thailand

Financial Institutions Governance Program (FGP 3/2011), Thai
Institute of Directors

Capital Market Academy Leadership Program

Politics and Governance in Democratic Systems for Executives,
King Prajadhipok’s Institute

Director Certification Program (DCP 28/2003), Thai Institute
of Directors

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

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

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

o Fumstieduluudsviawas / % of Stock holding in the Company = -0-

o lla / Type
e aailuviu / No.

e yaf1 / Value
e 91UIU / Amount

Uszaunasnimsiwaulus:e: 5 Udounas / Work Experience for the past 5 years

¥ovioan / Period FIIKUY / Position

usSun / Company

2559 - 113917 / 2016 - Present N338M15 / Director

U3 sunnswdaduriihdudis 9117 / Thanakomn Vegetable
Qil Products Co., Ltd.

2558 - 13317u / 2015 - Present

N3INN908TY YIL51UNTINNNTATIEDY / Independent
Director, Chairman of the Audit Committee

V315 Waswd 1@ / Floyd Company Limited

2558 - 113317u / 2015 - Present

N3INNNIDETL I99UIZHUNTINNT UIL5UNTINNIIATIINDL
/ Independent Director, Deputy Chairman of the Board,
Chairman of the Audit Committee

ﬂmﬂummmmwmwﬁﬁm / Thai Bond Market Association

2557 - 113317u / 2014 - Present

U9L5I1UNTINNTATIIEBY / Chairman of the Audit
Committee

SUNIAINUITING §1R (WMnwu) / TMB Bank Public
Company Limited

2556 - 113317u / 2013 - Present

NTNIBATE NTINMIATINEBL LALNTINMILEATNEDY
/ Independent Director, Member of the Audit Committee
and Member of the Risk Management

U5m laanies uaLlnea (Wsswnalng) $18a @vinaw) /
IFS Capital (Thailand) PCL

2555 - 113917 / 2012 - Present

#3nena1ysla / Chief Advisor

FnANNBIUR1IBNLABYEW / Association of Provident Fund

2555 - 113317 / 2012 - Present

N338NN58a52 / Independent Director

2w a

15EAsing $179 () / Tirathai Public Company Limited

2555 - 113317u / 2012 - Present

fivSnw / Advisor

o P . ) )
A0UUAIANTIZW (BYANITUNIYY) / Thai Professional
Qualification Institution

2551 - 2555 / 2008 - 2012

Ejﬁm’mﬂ’mm:nﬁumiLLamem,}mi / President Director
and Secretary to the Board

ﬂmﬁuﬁumamﬁumn / Deposit Protection Agency

2542 - 2551 / 1999 - 2008

RN me,;!miﬁ’ﬂll / Deputy Secretary General (Investment)

nawyuwiiag 1513 / Government Pension Fund
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U181av daA 1AYY / Mr. Heng Hock Kiong

juiRau/ling 11 fwaw 2508
Date of birth 11 March 1965
91¢ 50 1

AGE 50 years
arysa fonlus
Nationality Singapore
N1sAnYI / n1sausuy

Education / Training

. ﬂ%cymgﬂwﬁ"lumiLGuLLazmﬁﬂmsmsamu Pace University,
New York, USA

o USnanaTmuuimigsia (Mstnduaznsdansasauins)
City University of New York, Baruch College, New York, USA

AKLYU990U / Present Position

e NIINNT

AYAUWUSNUUSEN / Relation with the Company

e Master of Science (Finance and Investment Management)
Pace University, New York, USA

e Bachelor of Business Administration (Accounting and Information
Management) City University of New York, Baruch College,
New York, USA

e Director

o dnunstieduluuisniesas / % of Stock holding in the Company = -0-

e %ln / Type
o aafiluu / No.

e af1 / Value
e 91U / Amount

Uszdunasninasritvaulus:g: 5 Udounay / Work Experience for the past 5 years

¥ov19a1 / Period A1MIKUY / Position

usSun / Company

2557 - {1a917u / 2014 - Present N331N3 / Director

v5n loweviiea watlnea (Ussmealne) i @nsw) /
IFS Capital (Thailand) PCL

2557 - {1a91iu / 2014 - Present
Officer

dazsrdwthiden13iungs / Group Chief Financial

5 latewiea uallmea $in (Realus) / IFS Capital
Limited (Singapore)

2555 - 2556 / 2012 - 2013

n338M3E8N138U / Finance Director

M1 Limited (Singapore)

2551 - 2555 / 2008 - 2012

Yszsudmitiniden1s8u / Chief Financial Officer

Eu Yan Sang International Limited

2548 - 2551 / 2005 - 2008

Uszsnuidmtihfinien1sidu / Chief Financial Officer

Hsu Fu Chi International Limited

2546 - 2548 / 2003 - 2005
Controller

wmihiiaiugudien1si3ungs / Group Financial

Brightoil Group Limited

2541 - 2546 / 1998 - 2003

N338N15AN8NN5NU / Finance Director

Nextec Applications Corporation




Annual Report 2015 | 041

CORPORATE GOVERNANCE

nasnnuUANananIs

usen Tolowiod nAUUmea (UsznAlne)
(umzu)  TAms=hINTVNISANTUSSNIAIBAIIN
TUsulanazilusssulauauINANINSSUNISUSEN
Tdmannisiiugianenisia 5 ruoalag
§198991nKannasirnuguannasiadansu
USENIAN:ITEUAIUNUINNARANAKANNSWENHY
UszmelnernuaurilunuonidlumsUia 1we
Iasuaswaoulusla  naziasuasavAnsiii
s:UUUSK1sTANIsAUs=AnSnw Ioidaus:lest
Ron1sAussN9du9:adwaswiBedulhnn
giioAu Unasnu glidoulfide nazgnineavo
ausdnidodimsiruguanonisife:gosiny
yaAmngioRulus:e=e19

a va o

msuftiRmavdninausinsihioguaiamsiidsesyudsn aquldsed
1.a@nsvevyiiafu
anznssumsussnlianuddnluidesansduiuguresiievu
sadvinavuanu Tevdoasnliinmsldansoeen gu

1) ﬁmﬁslumﬂﬁﬁl”ﬂuﬁuLLazﬁw%‘lum?ﬁyﬁl Sudaaulasy3tnenevie
Towu 2) nslumsfishuundsluwarleSuiluwazesiams 3) &3
TumsinsandmsuwnunssumsbigtoduRasududsssmnd
4) anslunmssanidesluiivszaudfouiiiousisdy uazaonneu
NTINNTT W30 5) ﬁw'ﬁiumiLwi\‘ufiy’\‘jféjaauﬂ’ty%uazﬁwummaauﬂzy%
6) ansludovnsdnduladug Afwanssnuddydousen 1w
madnassduiiuma mMamvua vsemauiladeivAuuazmivie
V3AauauS Msamuvdeianu uaznseylAsomaRtes us

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

e fioun1suUs:3u

nUsEnGnasiEs Basvnn uasionassznauTinge
wilsFonpudunsiv 3 oy Asuvuimldeduuuuihouay
Tsifugou (wuu n) LLUUﬁrﬁ’mumwmiﬁhm faznausiuny
faviBoadaaumad (WY o) LLa:LLwﬁHLawwzﬂm’i@ﬁa
vjuLﬂu;jamush\amzmmLa:Lwi\‘ié?\ﬁﬁﬁa‘[mLﬁﬂu (Custodian)
TudsznalnedugSusnuazguaiu (wwu a) FINTILBNES
fidaeldlunsnavdun: wazdsnsld maulaeilede
ANNYNFDY Iiewe uardnlauvesiaya wigieviuawmih
NN 21w saieneudsnlgfinsussmaluiulsdess
U3E dwnth 30 Funauiudszan uasindszmevisdeuan
ndnﬁﬂnﬂi:yuﬁﬁiﬂﬁnmﬂmﬁ Tdelzsanmuannaiidy
UszgpluviisRemanifndaiuiiuszoznandetiles 3 Ju rou
Julsegnateloy 7 Tu
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a

vignl&Ualamaliddeduiausssidounsemadssgw
ATty gffiavu LLa“LauamaUﬂﬂaLmiuwmimuaaﬂmmu
N3INMIUEN Szwinedudl 15 manew 2558 — 15 Funan
2558 lasidawevaninusiuaziimsswiulsdaesuem
www.ifscapthai.com muldvhade “dnawmusdnius” uas

“Wa9e17” TN aIRaarannSwE uivlszmelne

Fodunsaifiumsarmthisuiudugaseutyd wsnani
nmepmznisumsiouluuneiazlaidinaszmaszgai il

udvaenthlaelisniu

« Juus:gugiioru
MsuszgnaddFovu Uszil 2558 Tddndu Wotuil 20
e 2558 o Tseuswd wovis auiiil Selndiuaaniisalwin
umuﬂiamuauwu (MRT) Vl\‘iuLWEJﬂ’J”INﬂuﬂ’JﬂIuﬂ"liLﬂ‘u‘Vﬂ\‘i
vovgiavu sfomassnls Fenviesszaniianansnsesiy
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1. The Rights of Shareholders

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

decreases, and the approval of extraordinary transactions etc.

o Before the Annual General Meeting

The Company distributes the invitation letters to the Annual
General Meeting and other supporting documents, including
the three proxy forms: Form (A) general and simple, Form
(B) containing specific details, and Form (C) for foreign
shareholders who have custodians in Thailand. We also
distributes the document needed including details in a
clear, correct, and sufficient manner at least 21 days prior
the meeting date. Additionally, the Company also publishes
information pertaining on this matter on the website 30
days prior to the meeting date and publishes the invitation
letter to the Annual General Meeting in the newspapers
for three consecutive days before the meeting takes place
at least seven days.

The Company allowed shareholders to propose agenda of
the Annual General Meeting and nominate candidates for
directorship during October 15" — December 15", 2015.
The criteria for proposing and nominating are disclosed
on the company’s website www.ifscapthai.com under the
subject “Investor Relation” and “News Room”, as well as
through the SET’s channel which allowed before the end of
the accounting period. In addition, the Board of Directors
adheres to the policy not to add new agendas that have
not been proposed in advance.

e On the date of the Annual General Meeting

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

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

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

2. Equal Treatment towards Shareholders
The Board of Directors recognizes basic shareholders’ rights,
including institutional investors and ensures that all shareholders’
rights are protected as well as fairly treated. Each shareholder
would receive adequate information on the date and time of the
AGM. The company distributes the invitation letters to Annual
General Meeting, relevant documents, and the agendas prior
to the meeting within the timeframe required by laws, and also
provides supporting documents for the meeting prior to the
meeting date on the website (www.ifscapthai.com) under
“Investor Relations” which is another channel for the Company
to deliver information to shareholders before the notice and
agenda for the AGM will be distributed. This enables shareholders
to gain quick access concerning the meeting invitation letter,
annual report, as well as other important information disseminated
to the shareholders. Shareholder also has equal rights in
examining the Company’s operations and provide opinions and
suggestions. Minutes of meeting will be accordingly recorded
for shareholders’ examination.

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

The Board of Directors treats all shareholders with equal
importance by providing them an opportunity to express their
opinions and suggestions through Investor Relations. In addition,
shareholders who cannot attend the meeting is able to authorize

a proxy to an independent director or a representative to
be the nominee to attend the meeting and cast a vote when
necessary. The Board of Directors places strict adherence to
the Company’s regulations, Securities and Exchange laws,
notifications, orders, and the regulations of The Stock Exchange
of Thailand and other relevant organizations. Moreover, the Board
of Directors places importance on compliance with regulations
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regarding related transactions, acquisition and disposal of
significant assets, disclosure of related transaction information,
and accessing of information for the benefit of oneself or others.
The Board has also stipulated rules to prevent any transaction

with conflicts of interest.

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

abuse and self dealing.

3. Roles of Stakeholders

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

e Shareholders: The Company treats all shareholders with
equitability and transparency by accurately reporting actual
status and future trend of the Company to each shareholder
correctly and completely on time;

e 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;

e 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;

e Employees: The company treats every employee
equitably, putting in place compensation and promotion
policies that are fair, suitable for the economic condition
and organization performance in the corresponding year,
and comparable to those of other companies in the same
sector. The company also takes care of its employees by
ensuring a safe work environment, enhancing employees’
skills through regular trainings and seminars that improve
their knowledge and professional skills, as well as
establishing a provident fund for employees.

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

e 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;

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

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

4.Information Disclosure and Transparency

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

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

has enclosed the report of the Auditors, the management
discussion and analysis report, the report on the responsibilities
of the Board of Directors toward financial reports, the report
of the Audit Committee, the disclosure of the roles and duties
of the Board of Directors and the Sub-Committees, Directors’
meeting attendance, the disclosure of the remuneration of the
Directors and Executives in the Annual Report.

The Board of Directors of the Company places importance
on the information disclosure with accuracy, completeness,
timeliness and transparency by assigning Mr. Guntapon
Kittisiriprasert, to be responsible for the financial statements
and general information disclosure of the Company and to
be a representative of the Company to communicate with



institutional investors, shareholders and analysts. The investors
can contact the Company to receive the Company’s information
at telephone number 02-285-6326-32 or the Company’s website
at www.ifscapthai.com.

5.Responsibility of the Board of Directors

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

Structure of the Board of Directors

Balance of the Non-Executive Directors

The Board of Directors comprises of Executive and
Non-Executive Directors appropriately appointed and balanced
with 7 directors, comprising of 2 Executive Director and 5
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.

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.
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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 respon-
sibility 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 Directors have attended the Board of Directors’ Meeting
regularly to acknowledge and make a decision on business
matters of the Company. The Board of Directors’ meetings are
held at least 5 times annually and the schedule of the meetings
is circulated to the Directors in advance every year. A letter of
invitation with clear meeting agendas and documents for meeting
will be sent to directors at least 10 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.
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Attendance of the Board members and the frequency of Board meetings for 2013 — 2015 are tabled as follows:

2013 2014 2015
Directors Attendance / Attendance / Attendance /
No. of Meetings No. of Meetings No. of Meetings

1. Mr. Tan Hai Leng, Eugene* - - 1/5
2. Mr. Tan Ley Yen 5/5 5/5 5/5
3. Mr. Heng Hock Kiong* - - 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 4/5 4/5
7. Mr. Singha Nikornpun*(**) 3/5 5/5 5/5
8. Mr. Lee Soon Kie* 5/5 5/5 4/5
9. Mr. Lua Too Swee* - 5/5 =

10. Ms. Lim Mui Ling* 4/5 - =

11. Mr. Niwat Kanjanaphoomin* 2/5 - -

Remarks
* Mr. Tan Hai Leng, Eugene was appointed to be the Director, Chairman of the board of Directors and Compensation and Nomination Committee Member
on 2™ November, 2015. (To replace Mr. Lee Soon Kie)
* Mr. Heng Hock Kiong was appointed to be the Director on 16" February 2015. (To replace Mr. Lua Too Swee)
* Mr. Lee Soon Kie resigned from the Director, Chairman of the board of Directors and Compensation and Nomination Committee Member on 12" October, 2015.
* Mr. Lau Too Swee was appointed to be the Director (To replace Ms. Lim Mui Ling) on 17" January 2014 and resigned from the Director on 16" February 2015.
* Ms. Lim Mui Ling resigned from the Director on 17" January 2014.
* Mr. Singha Nikornpun was appointed to be the Director, Independent Director, Audit Committee Member and Risk Management Committee Member
(To replace Mr. Niwat Kanjanaphoomin) on 1% March 2013.
* Mr. Niwat Kanjanaphoomin resigned fron the Director, Independent Director, Audit Committee Member and Risk Management Committee Member on
1% March 2013.
** Independent Directors

Attendance of the Audit Committee members and the frequency of Audit Committee meetings for 2013 — 2015
are tabled as follows:

2013 2014 2015
. . Attendance / Attendance / Attendance /
Audit Committee Member . . .
No. of Meetings No. of Meetings No. of Meetings
1. Dr. Thamnoon Ananthothai 4/4 4/4 4/4
2. Mr. Suvait Theeravachirakul 4/4 3/4 4/4
3. Mr. Singha Nikornpun* 3/4 4/4 4/4
4. Mr. Niwat Kanjanaphoomin* 1/4 - =

Remarks
* Mr. Singha Nikornpun was appointed to be the Director, Independent Director, Audit Committee Member and Risk Management Committee Member
(To replace Mr. Niwat Kanjanaphoomin) on 1% March 2013.
* Mr. Niwat Kanjanaphoomin resigned fron the Director, Independent Director, Audit Committee Member and Risk Management Committee Member on 1%
March 2013.

Remuneration

The Company determines a clear and transparent director remuneration policy by comparing remuneration packages with those
provided by leading listed companies in the SET and comparable companies in the same industry, taking into account the company’s
business performance and experience, duties, roles and responsibilities of the directors in order to incentivize and preserve qualified
directors. Directors’ remuneration packages are approved by the Meeting of Shareholders. Executive remuneration packages are
reviewd by the Compensation and Nomination Committee before approved by the Board of Directors by considering roles, duties and
responsibilities, performance, and dedication of each executive.

Aside from monetary compensation, the company has not had granted other privilege to the directors.

The cash remunerations paid to directors and the executives are as follows:
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Total Remuneration of the Board and Committees from 2013 - 2015

2013 2014 2015
Directors Att?:ndance Annual Bonus Attendance Annual Bonus Attendance Annual Bonus
ees Basic Fees Basic Fees Basic
(Baht) Fees (Baht) (Baht) Fees (Baht) (Baht) Fees (Baht)
(Baht) (Baht) (Baht)
1. Mr. Tan Hai Leng, Eugene - - - - - - 25,000 - -
2. Mr. Tan Ley Yen - - - - - - - - -
3. Mr. Heng Hock Kiong - - - - - - 60,000 50,000 -
4. Mr. Niphat Chamroonrat 125,000 100,000 312,500 125,000 100,000 312,500 125,000 100,000 312,500
5. Dr. Thamnoon Ananthothai 220,000 220,000 312,500 220,000 220,000 312,500 220,000 220,000 312,500
6. Mr. Suvait Theeravachirakul 160,000 150,000 312,500 140,000 150,000 312,500 180,000 150,000 312,500
7. Mr. Singha Nikornpun 120,000 130,000 - 180,000 130,000 312,000 180,000 130,000 312,500
8. Mr. Lee Soon Kie 145,000 130,000 625,000 145,000 130,000 625,000 120,000 - 625,000
9. Mr. Lua Too Swee - - - 80,000 50,000 - 20,000 - 312,500
10. Ms. Lim Mui Ling 80,000 50,000 312,000 - - 312,000 - - -
11. Mr. Nipat Kanjanaphoomin 80,000 - 312,000 - - - - - -
Total 910,000 780,000 2,187,500 890,000 780,000 2,187,500 930,000 650,000 2,187,500

Remark
* No other benefits apart from remuneration above.

Remuneration for executives from 2013 - 2015 are as follows:

2013 2014 2015
Remuneration No. of Total Amounts No. of Total Amounts No. of Total Amounts
. Paid . Paid . Paid
Executives Executives Executives
(Baht) (Baht) (Baht)
Monthly Salary and Bonus 8 25,676,744 8 28,158,669 8 27,110,836
Total 8 25,676,744 8 28,158,669 8 27,110,836

* For Year 2015, calculated from 8 Executives due to the 9th Executive being appointed not in full year .

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.
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Human Resources
Staff Strength

There were a total of 77 executives and staff in 2015 broken down by departments as follows:

Types No. of staff
Executives 9
Business Development 14
Client Relations and Credit Risk Management 14
Operations 25
Finance and Accounts 3
Legal & Recovery 1
IR, Secretariat and Compliance 1
Credit Review/ Human Resources and Administration ©
Executive Secretary 1
Total 77

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

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

. 2013 2014 2015
Types of Remuneration
(Baht) (Baht) (Baht)
Monthly salary/ Bonus 37,051,473 39,277,570 38,794,713
Welfare Expediture for staff 8,884,456 9,941,328 9,928,536
Total 45,935,929 49,218,898 48,723,249

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.



Annual Report 2015 | 053

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.
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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.
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In necessity and the rationale of the transactions.

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.

Measures or procedures for approving the entry into connected transactions

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, exec tive 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.

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 rea-
sonableness 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.

Future policy or direction regarding the entry into connected transactions

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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adomFmindiionisanu 32,105 - 32,105 n.m.
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Ysznumaviiaunadsslonivosmingu 27,319 23,175 4,144 17.88
druzasiiousin 1,089,416 1,039,451 49,965 4.81
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suvildunazsnzasiionu 3,445,781 3,255,971 189,811 5.83
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Overall Performance

The Thai economy in 2015 did not perform as forecasted with a growth of 2.8% due to the slowdown in domestic demand and
investments, poor performance of the export sector which contracted by 5.6% (as a result of the global economic slowdown), high
level of household debts and low agricultural product prices. To stimulate the economy, the Bank of Thailand reduced the policy
rate from 2.00% in 2014 to 1.50% in 2015. Total Commercial Banks’ Loan continued to slow down as well with a marginal growth of
2.68% in 2015 compared to 4.30% and 9.44% in 2014 and 2013 respectively.

The Company was able to maintain its total factoring volume and market share at Baht 25,971 million in 2015 (marginally lower by
3% compared to the previous year). However, its loan portfolio especially leasing/hire purchase contracted around 10% from Baht 414
million in 2014 to Baht 371 million in 2015. The Company also set aside a higher provision for doubtful debts of Baht 25.80 million
in 2015 compared to Baht 2.01 million in 2014, although there was an improvement in net interest margin (NIM) by 3% compared
to the previous year. As a result, the Company was able to report a net profit after tax of Baht 118.12 million in 2015 or a decrease
of 14% from Baht 138.12 in 2014. The return on equity after tax (ROE) was 11.10% in 2015 compared to 13.78% in 2014, and the
earnings per share of the Company was correspondingly lower from Baht 0.29 in 2014 to Baht 0.25 in 2015.

Operating Results

Revenue

The total revenue of the Company was Baht 357.83 million in 2015, a decrease of Baht 14.81 million or 3.98% from the previous year.
This was mostly from the factoring business which accounted for 87.94% of the total revenue. In 2015, factoring income was Baht
235.41 million, a slight increase of Baht 0.73 million or 0.31% from 2014, and the revenue from factoring commission and service fees
was Baht 79.25 million, a decrease of Baht 1.75 million or 2.16% from 2014.

Revenue from leasing / hire purchase, which accounted for 7.13% of the total revenue, decreased to Baht 25.50 million in 2015, a
decrease of Baht 14.34 million or 35.98% from the previous year. This was mainly due to the contraction of the leasing / hire purchase
portfolio as many clients were not confident of the economy and had adopted a “wait and see” approach to their business strategies
of investment and expansion in 2015.

Other income, which mainly comprised of commitment fee, penalty charge, collection fee, bad debt recovery and rental charges (in
2015), amounted to Baht 17.66 million in 2015, an increase of Baht 0.54 million or 3.15% compared to 2014. The increase of other
income was mainly due to the increase of rental office income in 2015.

Expenses
Total expenses, which comprised of finance cost, selling expenses, administrative expenses, management benefit expenses, allowance
for doubtful accounts and corporate income tax, were 239.71 million in 2015, a slight increase of 2.21% from Baht 234.52 million in

2014 as follows:-
Finance Cost

Finance cost was a major expense of the Company due to the nature of the lending business. In 2015, finance cost of the
Company was Baht 64.86 million, which accounted for 18.13% of the total revenue, a decrease by Baht 11.00 million or 14.50%
from Baht 75.86 million in 2014, due mainly to lower borrowing as well as lower average borrowing rate.

Selling & Administrative Expenses and Management Benefit Expenses

In 2015, total selling & administrative expenses and management benefit expenses, which accounted for 33.47% of the total
revenue, were Baht 119.76 million or a marginal increase of 1.29% from Baht 118.23 million in 2014. These expenses were mostly
for salary, bonus, employee welfare and employee benefits, which accounted for 31.25% of the total expenses.

Allowance for Doubtful Accounts

The policy for allowance for doubtful accounts 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 aside the allowance for doubtful accounts on a collective basis (collective provision) which was
classified as normal and overdue of less than 3 months. In 2015, the Company made the net allowance for doubtful accounts of
Baht 25.80 million compared to Baht 2.01 million in 2014 as in 2014 the Company was able to settle the debt with one major
NPL client and received a lump sum payment from this client. The ratio of allowance for doubtful accounts to non-performing

loans (NPLs) was 122.14% in 2015 compared to 102.88%* in the previous year.
* based on the same criteria of 2015.
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Corporate Income Tax

Corporate income tax of the Company was Baht 29.29 million in 2015, a decrease of 23.77% from Baht 38.42 million in the
previous year due mainly to lower profit before allowances and higher deferred tax credit.

Net Profit

As a result, the Company made a net profit of Baht 118.12 million in 2015, a decrease of Baht 20.00 million or 14.48% from the
previous year. The Earning Per Share (EPS) decreased from Baht 0.29 per share in 2014 to Baht 0.25 per share in 2015 or a
decrease of 13.79%. Net profit margin and return on equity (after tax) in year 2015 were 33.01% and 11.10% compared to 37.06%
and 13.78% in 2014 respectively.

In thousand Baht

Change
Revenues and Expenses 2015 2014

Amount %

Revenues 357,826 372,639 (14,814) (3.98)
Factoring income 235,411 234,677 734 0.31
Finance Lease and Hire Purchase income 25,504 39,839 (14,335) (35.98)
Factoring commission and service fees 79,250 81,002 (1,753) (2.16)
Other income 17,661 17,122 539 3.15
Expenses 239,709 234,522 5,188 221
Selling expenses 14,707 15,672 (964) (6.15)
Administrative expenses 74,045 70,545 3,500 4.96
Management benefit expenses 31,008 32,016 (1,008) (3.15)
Allowance for doubtful accounts 25,802 2,011 23,790 1,182.96
Finance cost 64,862 75,861 (11,000) (14.50)
Income tax expenses 29,286 38,417 (9,131) (23.77)

Net Profit 118,115 138,117 (20,001) (14.48)

Financial Status

Total Assets

As at 31* December 2015, the Company had total assets of Baht 3,445.78 million, an increase of Baht 189.81 million or 5.83%
compared to the previous year. The factoring, lease contract and hire purchase receivables were the main assets accounting for
86.88% of the total assets of the Company in 2015.

The main reasons for the increased in total assets were (i) the increase in cash and cash equivalents by Baht 54.66 million or
31.68% as a result of higher collection at month-end of December 2015 as compared to December 2014, (ii) the increase in factoring
receivables by Baht 109.03 million or 4.14%, (iii) the increase in inventory finance receivables by Baht 41.16 million or 123.94%, (iv)
the increase in plant and equipment by Baht 29.04 million or 105.95% and (v) the increase in investment property by Baht 32.11
million, partly offset by the decrease in lease contract and hire purchase receivables by Baht 76.40 million or 23.54% due mainly to

the weak private investment and the absence of growth in exports.

In 2015, the Company’s factoring NPLs accounted for 2.67% of the total factoring portfolio and the ratio of the total provision for
doubtful debts to the total factoring portfolio was 3.35%. The Company’s leasing / hire purchase NPLs accounted for 2.32% of
the total leasing / hire purchase portfolio and the ratio of the total provision for doubtful debts to the total leasing / hire purchase
portfolio was 2.74%.

Total Liabilities

Total liabilities of the Company as at 31* December 2015 were Baht 2,356.37 million, an increase of Baht 139.85 million or 6.31% from
the same period last year. This was due mainly to an increase in net borrowings from financial institutions of Baht 154.76 million (an
increase in short-term borrowings from financial institutions of Baht 440 million, partly offset by a decrease in long-term borrowings

from financial institutions of Baht 285.24 million), which was in line with the increase in the total assets.
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Liquidity
As of 31 December 2015, the loan repayment of the Company and the payments to be collected from the debtors can be summ
rized as below:

Period Loan Repayment Due Payments to be Collected from Debtors
(Million Baht) (Million Baht)
Within 1 year 2,182.10 2,940.60
More than 1 year 103.50 127.42
Total 2,285.60 3,068.02*

* 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 758.50 million. In addition, the Company also had Baht 1,877 million
of unutilized credit facilities from financial institutions.

Sources of fund
As of 31 December 2015, the liabilities from borrowings, equity and gearing ratio of the Company were as follows:-
In million Baht

Sources of Fund 2015 2014
Borrowings
Short-term loan from financial institutions 2,010.00 1,5670.00
Long-term loan from financial institutions 275.60 560.84
Total Borrowings 2,285.60 2,130.84
Total Equity 1,089.42 1,039.45
Total Sources of Fund 3,375.02 3,170.29
Gearing Ratio (times) 210 2.05

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 2015
was slightly higher than 2014 due to an increase in total borrowings as a result of an increase in total assets from net of accounts
receivable, fixed assets and property investment.

Shareholders’ Equity
The Company’s total shareholders’ equity as at 31% December 2015 was Baht 1,089.42 million, an increase of Baht 49.97 million or
4.81% from as at 31* December 2014. The reason for the increase was an increase in retained earnings due to the net profit of 2015
and offset by dividend payment.

In thousand Baht

Change
Assets, Liabilities and Shareholders’ Equity 2015 2014
Amount %
Assets 3,445.781 3,255,971 189,811 5.83
Cash and cash equivalents 227.229 172,566 54,663 31.68
Factoring receivable, net 2,745,463 2,636,437 109,026 414
Hire purchase and Lease contract receivable, net 248,177 324,576 (76,399) (23.54)
Inventory finance receivable, net 74377 33,213 41,164 123.94
Amounts due from a related company 44 20 24 125.59
Other current assets 1,605 3,253 (1,648) (50.66)
Bank deposits held as collateral 154 152 2 1.64

Property, plant and equipment, net 56,438 27,403 29,035 105.95
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Change
Assets, Liabilities and Shareholders’ Equity 2015 2014
Amount %
Investment property 32,105 - 32,105 n.m.
Intangible assets, net 4,407 2,739 1,668 60.91
Deferred tax assets 55,315 55,280 36 0.06
Other non-current assets 467 333 134 40.08
Liabilities 2,356,365 2,216,520 139,845 6.31
Short-term loans from financial institutions 2,010,000 1,570,000 440,000 28.03
Current portion of long-term loan 172,100 285,240 (113,140) (39.66)
Amount due to a related company 50 - 50 n.m.
Other current liabilities 43,396 62,505 (19,108) (30.57)
Long-term loan 103,500 275,600 (172,100) (62.45)
Provision for employee benefits 27,319 23,175 4,144 17.88
Shareholders’ Equity 1,089,416 1,039,451 49,965 4.81
Issued and paid-up share capital 470,000 470,000 - -
Premium on ordinary shares 31,746 31,746 - -
Retained earnings - Legal reserve 47,000 44,362 2,638 5.95
Retained earnings — Unappropriated 540,670 493,342 47,328 9.59
Total Liabilities and Shareholders’ Equity 3,445,781 3,255,971 189,811 5.83

Factors that may affect the future operations of the Company

Although the Thai economy is projected to grow in the range of 3.0% - 3.5% in 20186, it is based on the assumptions that (i) the global
economy should improve to support the export sector (ii) the Government’s spending on infrastructural projects and other stimulus
programs to boost agricultural prices will be as projected and (iii) there is political stability to encourage private investments and
domestic consumption. These risk factors might affect the Company in terms of growth. However, the Company plans to continue
growing both its core business of factoring and equipment finance in 2016 but with prudence and strong discipline in risk management.
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CORPORATE SOCIAL RESPONSIBILITY (CSR)
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IFS Capital (Thailand) PCL (“the Gampany” or “IFS”) recognizes the importance of Social and
Environmental Responsibilities, Consciences under Corporate Governance Principles (CG), and
simultaneously takes into account the benefits to stakeholders. The Board of Directors of the
Company therefore has set Corporate Social Responsibility (CSR) to be a part of the Company’s
policy-as well'as supported the improvementand implementation-of CSR towards the creation-of
CSR in process, which is vital for the sustainable development and success as well as the value
added to the Company in the long-run. The Company’s guidelines for CSR and the activities of
CSR in 2015 are as follows:-ent and control as follows:-

Guidelines for Corporate Social Responsibility

1. Fair Operating Practices

The Company has adhered to the values of business treatment
that are fair to all relevant parties to put mutual trust and maintain
sustainable relationship with business partners in the long run. It
establishes the Code of Business Conduct, which is incorporated
into the Company’s Compliance Manual to provide guidelines
for honest and fair conducts for directors, management and

staff of all levels including the following aspects:

o 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.

e Financial Reporting: IFS’ accounts recording and
financial reporting shall be accurate, complete and in a
timely manner in accordance with the generally accepted
accounting standards.

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

e 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.

e Treatment of Suppliers and/or Creditors: IFS’ directors,
executives and employees shall treat the Company’s
suppliers and/or creditors with fairness and equality.
They shall refrain from demanding, accepting or paying of
dishonest benefits in dealing and negotiating with suppliers
and/or creditors.

e Treatment of Competitors: IFS’ directors, executives
and employees shall behave under the framework of fair
competition.

IFS had arranged training programs on business ethics for
the employees. Moreover, the Company has established a
Compliance Manual to review and report the findings to the
Board of Directors.

2. Respect on Human Rights and Labor Justices

The Company places great importance to the respect of human
rights and labor justices as it is the foundation of human resource
development and we believe that the success of the Company
is led by each individual’s creativity and good teamwork. Every
employee is treated equally, fairly and without discrimination
and offered the opportunity to develop himself/herself for
professional advancement. 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 by
exercising no prejudice against any person from a personal
relationship. The Company emphasizes “promotion from within”

for available job positions. Only if there is none well suited within
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the organization will hire from outside come into consideration.
The company supports and respects the protection of human
rights by monitoring businesses that will violate human rights as
well as promoting the surveillance of human rights compliance.
Moreover, the Company offers a proper remuneration policy
and a fair and motivating remuneration structure.

3. Responsibility to Clients

The Company places absolute importance on responding
appropriately to the needs of our clients which is the important
key to earning trust and establishes the Code of Business
Conduct towards Clients as follows:

e |FS’ executives and employees shall deliver products or
services with quality or exceed clients’ expectations at
fair conditions.

e |FS’ executives and employees shall give correct, adequate
and timely product and service information to clients to
facilitate their decision making without overstating actual
facts whether in advertisements or communications through
other channels, which may cause clients to misunderstand
the quality, value or any conditions attached to such
products or services.

e |FS’ executives and employees shall keep clients’ secrets
confidential and shall not improperly use the confidential
information for personal interests or for the interest of
other related parties.

e |FS’ executives and employees shall promptly respond to
clients’ needs and shall implement an efficient system and
procedures for submitting clients’ complaints regarding the
quality of products and services.

4. Community and Social Development

The Company highly values the development of society and
community for a better quality of life together with high-level of
ethical and moral operation standards. Each year the Company
set aside a budget relating to community and social development
in the Corporate Plan.

5. Good Corporate Governance

The Company has upheld the principles of maximum
accountability, transparency and equitable treatment to create
sustainable value to all stakeholders. The details of the CG
has been presented separately in the topic of Good Corporate
Governance in this annual report and the policy of CG has
also been published in the website www.ifscapthai.com under
“Investor Relations” and “Corporate Governance and the policy
of CG” has also been published in the website.

6. Anti-Corruption

As the Company’s business is in Finance, it is highly committed
to conducting its business with integrity and transparency as
well as compliance with good practices in corporate governance.
The Company is opposed to all forms of corruption as unethical
behavior erodes free and fair competition, and impedes economic
and social development. The Company encourages its directors,
executives, employees and all other relevant parties to comply
with the Anti-Corruption Policy of the Company, as well as to
cooperate with and participate in the 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.

7. Environment Conservation

IFS aims for growth that is in harmony with the environment
and places great importance on creating a mindset for energy
and environmental conservation awareness among employees.
To do so, the Company has held several awareness activities
that are practical and concrete, such as energy-conserving,
recycling and reducing electricity usage campaigns.

8. CSR Innovation

The Company encourages the development and distribution
of innovations that respond to the economic, social and
environmental objectives of all stakeholders, and increase the
value of various processes to create good opportunities in the
returns of stakeholders which will lead to achieving success
and sustainability throughout the business.

Reports on the Activities of CSR

IFS had been established for 25 years. The Company’s mission
is to commit to be a responsible corporate citizen along with
being the leading specialist in providing factoring and financial
solutions to local businesses and entrepreneurs. IFS has adopted
a framework of “Dedication to Mutual Success” to promote the
Company’s CSR Activities throughout the organization in order
to be a driving force across functional systems. Our strategies

are as follows:

1). Dedicated to Service through Products or Services
Development

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

e As the objective of our business is to support the growth
of SMEs, we plan to open provincial branches to help
develop SMEs at the regional level in the medium term.

e The Company has acquired a new factoring software, which
is web-based system to help improve the efficiency of
resource utilization and gives the clients more convenience,
reduces the clients’ travelling time, and reduces the use of
paper by allowing the clients to see their account status
through the internet.

2). Dedicated to Efficiency through Effective Process
Development

e The Company has revised and updated its procedures
and approving authority limits for credit facilities to be
more efficient. These procedures have been implemented
since January 2016.

e The Company has declared its intent to join the Private
Sector Collective Section Coalition against Corruption
Council (CAC) and became a member no.317. IFS
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opposes all forms of corruption by encouraging its directors,
executives, employees and all other relevant parties to
comply with the policy and distributing brochures to all our
clients in order to build understanding of such intention
between us. IFS will also cooperate with and participate in
Corruption Prevention Network to ensure that the Company
conducts its business based on the principles of Good
Corporate Governance, transparency and fairness to all
stakeholders. For the next step, the Company will apply

as a certified company from the CAC in 2016.

e The Company is in the process of preparing its Succession e The Company supported Plookchit School (a public
Planning to the Risk Management Committee for deliber- school nearby the Company) who organized the school’s
ation in mid-2016. activities on National Children’s Day by giving scholarships

e The Company has initiated the clean desk policy to reduce as well as gifts to their students on Children’s Day.

the risk of unauthorized access, loss of and damage to
information during and outside normal working hours.

3). Dedicated to All Stakeholders through People
Development

e The Company offers a proper remuneration policy and a
fair and motivating remuneration structure. The Company
utilizes a mixed compensation structure to match with
the type of job or specialization required in the job. Such
remuneration packages include salary, variable incentives,
bonuses, provident fund, social welfare, medical allowance,

health insurance and other benefits. In 2015, the Company e The Company supported the Coral Reef Restoration
has a turnover rate of 9.09% (approximately 7 staff out of Project by encouraging staff to plant coral reef at
77), which is considered low. Nang-Rum Beach in Chonburi Province.

e The Company provides ongoing staff development
as employee is the key resource of the Company. To
enhance personnel competency, the Company regularly
holds training programs conducted by trainers from both
inside and outside the organization. In addition, IFS also
invited specialists in some particular topics to share their

Souwdodand=n150

knowledge at the Company’s annual seminar regularly. tiooyshiias

e The Company donated to the Royal Kathin on behalf of
His Majesty the King at Wat Bueng Pra Lan Chai, Roiet
Province organized by Bangkok Bank, and donated to
support earthquake victims in Nepal.

e The Company provides an appropriate workplace health
promotion and safety protection system which helps foster
clean workplace environment, prevent the incidence of
work related injuries and disease, increase the green area
within the office and promote wearing disposable masks
when necessary to protect public health in the workplace.

e The Company highly values the development of society
and communities, together with CG-based operations. In
2015, IFS’ CSR activities include:

e The Company went to Ban Muang Mai School in Nan

Province to present scholarship for poor students as well as
to donate teaching equipment and supplies to the school.
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REPORT OF THE BOARD OF DIRECTORS’
RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
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REPORT OF THE BOARD OF DIRECTORS’
RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS

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 31st December 2015 have been prepared in accordance
with Thailand’s Generally Accepted Accounting Principles (GAAP). In preparing the financial statements, appropriate accounting policies
have been adopted and regularly adhered to, using careful discretion and reasonable estimates. As well, key information has been
adequately disclosed in the notes to the financial statements.

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

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

The Board is of the opinion that the overall internal control systems of the Company are adequate and appropriate and give rise
to the reasonable confidence that the Company’s financial statements of the year ended 31st December 2015 reflect rightly the
Company’s financial status, performance and cash flows in an adequate and essence manner and have been audited by the certified
auditors from Deliotte Touche Tohmatsu Jaiyos Co., Ltd. who have provided opinion as stated in the Auditors’ Report and already

included in this Annual Report.

-

o

Mr. Tan Hai Leng, Eugene Mr. Tan Ley Yen
Chairman of the Board Chief Executive Officer
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REPORT OF THE AUDIT COMMITTEE
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee of IFS Capital (Thailand) PCL consists of 3 qualified Independent Directors, namely:

1. Dr. Thamnoon Ananthothai Chairman of the Audit Committee
2. Mr. Suvait Theeravachirakul Member
3. 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 2015, the Audit Committee conducted 4 meetings.

The Audit Committee meetings were held with the Company’s Management, the External Auditors and the Internal Auditors when

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

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

Review of the quarterly financial statements and the 2015 annual financial statements that were mutually agreed between the
Auditors and the Management to ensure the accuracy and compliance of the generally accepted accounting standards, and to
provide sufficient, complete and credible disclosure.

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

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

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

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

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

Providing opinion on important matters to the Board of Directors.

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

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

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

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

Yo 2]~

Dr. Thamnoon Ananthothai
Chairman of the Audit Committee
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REPORT OF THE INDEPENDENT CERTIFIED
PUBLIC ACCOUNTANTS
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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, 2015, and the statement of profit or loss and other comprehensive income, statement of changes in
shareholders’ 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, 2015, and its financial performance and its cash flows for the year then ended in
accordance with Thai Financial Reporting Standards..

Miaa,&m gum@mm

Nisakorn Songmanee
Certified Public Accountant (Thailand)

BANGKOK Registration No. 5035
February 16, 2016 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD
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anuilnnadeansidunies 5 2745463284  2,636437,389
gnwﬁmn f3Talg! uhafinsuimungharluniled 6 3,671,467 5,867,013
anﬁmué’ yhssesefiasuiuaghsslunied 7 117,089,833 168,157,726
Julsiiuengpaud 8 74,376,817 33,212,643
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Wity - v3sniliAedeeiu 23 50,041 -
wilAumauiisudu 43,396,270 62,504,528
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winewgUsznausumMsiubusunilereveunmsiduil




82 | IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

FINANCIAL STATEMENTS

JUNISIU

usen Torowiod n1AUlRAoa (UszinAlng) 91nA (UKBu)

JUIAAYFIUZNISIVU (FD)

fu 5uf 31 5u97AL 2558

whe : um
nU1BINR 2558 2557
nﬁﬁuua:eiouvaa@ﬁaﬁu (s10)
ERITSNE QbR
NuLTauUuU
uaanzidou
Viusnily 470,000,000 ¥u yarviuas 1 um 470,000,000 470,000,000
Nuissnuazhszudn
¥uanaity 470,000,000 ¥u yarfuas 1 um
Fr3zifinyac 470,000,000 470,000,000
fuiunu
duiuyammu 18 31,746,399 31,746,399
mlsazan
IaTIUA
nuﬁﬁa\mmngwmﬂ 20 47,000,000 44,362,189
Salailddaass 540,669,628 493,341,971
Tnsmpvitiavu 1,089,416,027 1,039,450,559

Tunilduuazaurevgionu

wnawigUsznausunMsiudusiumiloeveumsiduil

3,445,781,405

3,255,970,529




FINANCIAL STATEMENTS

JUNISIU

usen Tolowiod nAUlmea (Us:inAlng) 910A (UKsu)

rialsvianunazauialsvianuibaiasedu

dnSulduaadui 31 SunAu 2558

Annual Report 2015 | 83

YL UM
HUEINR 2558 2557
Tuld

eldnnatedndisunios 235,411,223 234,676,845
selgnnmslfisde 694,747 1,083,410
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dadmhovilaedazgy = 16,841,463
fMlsanmsmeiunswdanns (397,172) (154,203)
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Fldnowaszlapiniingu 4,143,625 3,386,150
AdanTAuaAdnT MY 7,941,929 4,614,791
248,898,142 260,939,902
Funsndendunu (nTy) anay
gwilnnmsdaansiFunies (135,621,108) 104,670,038
anuilnndyaninde 4,069,204 5,316,501
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Wulidauengoaud (41,207,689) (3,409,071)
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o
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atui 12 @
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(

atud 13 Uiuilqe 2558)

o

QUi 14 UTuilge 2558)

o

AUt 15 Uduilge 2558)

o
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(

atufi 17 @

QTufl 18 (USu1l39 2558)
(
(

o

U3uilge 2558)

o

U3u1g9 2558)

atuf 20

atfufl 21

oo v, =

mawasuudaslunilfuiiiaduainnsiooeu maysaue uaswilfunfisnsuzasoaiiu
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fvdlushuldidznnnasmunsionsuy mIysuzuazmIUiudpanmwiades
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FamnavauUmuusng
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=

Foiiaaunindamulasanawalsclond dorimuaiiuuiuduasfdiussosmnemaman
dvFuansunsnd atiufi 19 (USudge 2558) 30y wavszlpzizaantineu

Fyordmsumaneaiveseniuniwg
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malaufiunindangni

sunumalanhaulugrnsnindmimiiosiiu

Wunhaesy
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'
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ulsurgmsinyBndiary
swmsduillddavhiulaslfinusimamuanlumsiagamsesesdszneusesumsidu sniiu madlddamslulonemeiyd
ulsinemavydnshdgesuisnlasaquiinieluil

31 NuaEALaZNENMIABUWNNUEA

WuaalazsemMsfisuwinbuaalsznouse Wuaalufie Surnsnamswaziiurnyssiiasuimvuntissiumelu 3 inaunse
fdasniuazlinuSudnsunasih bnedunandseiu

32  masuineld
Neldnnmsedndduniey sSudmuinusiaedng
1% v & o vas o X A v oa . .
Neldnnmslide suilasldissneendeiiuiae (effective interest rate)
eldnndugiidmenssu §U§TQH3§ Snnanidafiuiiady (effective interest rate)

o

eldnendennmiligi@ouazanndygigmemaduivimunudiaeie sndussnidefidedadssfindeiuiiu 3 Weu
FuZmanudiSuan

wldessmiisnuazuinannnadeaniidonies susifuneldisiesulouans
eldrgn Sufmminusineine

33  gnwil
@nwﬁmnmiﬁaﬁw%L’%ﬂﬂ%ﬂmﬂmﬂaﬂqw%mnmLﬁawﬁa\ﬁﬂ%gm

gnvilnndanid®e wasgnuilmadagssesemusalasldusaasdvmadyandeussdyanigszezemnmenaeen
wnneldnematuasinuasanileviiasduasguuad

34  endleviavduazgy

o '

AanilavaazgumvmuhuminenadazSenifulildlasnsiensigusssgnuiludazne vEniinasilunmsneaniiie

nilasdbazgoyavil

dnIpuazzpuangniil
gnuilfethszaous 3 WWauusliiiu 6 oy 20
gnvtideszaous 6 weuudluiiu 12 eu 50
gnviidegnazsous 12 Weuduly 100

usnanifu U%ﬁwlﬁﬁmsmmiﬁv’\imLﬁawﬁmﬁngmiﬂﬂ%ﬁ%miﬁuﬂ“ﬂsaoLﬂunaﬁugnwﬁ (Collective basis) dmsugnuiiainms
Hoams13uniov, gvildunniande, guilmadynnisnazezen wasiduliiiudndedud Adadunduazgnniiidhesnaslihu
3 \fouiidnuuzauidssduinsinadandeiu Taslddoyanidgalusdnieystnumadilevilaviuacgoresaudeuusdas
ngx (Qranewmnda 5, 6, 7 uaz 8)
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a1AsuazaUnInl

v

mmmazqﬂmzﬁ LLﬂmmmﬂmnuﬁnmLﬁamwmaxauu,azml,ﬁamsﬁaﬂm agby)

Voo

Adannminnuleeliisidunssnusignisldnulasszinusssiuning deiidestaly

e

21AN5YA 4017
LATBIAN AN LAZLAT DY I 57
HTUNIAUL 53

msuazgUnIailifiamaseedn ssgniufindiiensseseiouinamanuiidelifaduannnsdesandudldiglusuiils
menuuazsuilamanuidoasadu

adovIanindiianamu

adoBunsndiensawu [Fun edoduniwdideasesiemdszlozinnmaldaigmiennyamiiindunienvaeee
oLl iensmanindgsiavdslslunmsudmidadamaudvie liusnmavialslunsuimsny

o

visnuiinyamedomianiwdiiemaasulunamu vudeduuiiiisadasuas fnAiensanyamuamanuaInnsaayam

U q
v

(tndl)

v @
¢ & &

AdannmiulagisidunsmueigmabivsslenilasUszinamesiuning il ergmslivsslonivovedoniuminguite
masvyulaedsza 40 1

afomBamindiiemaasyuiiiamadese asgniiufindiienadesdiiioius wamanuideliinunnnisdsaddudldae
Twsurhlsmenuuazeuilsmanuidaisiau

sunuzasedenimindiiamsasmuildinlasnsds Uszneuse nendauazneemeassler Aienfunsdavnaunsng Téun
Asvsnilndzndwdmsuuimamengrany ammdlumslewduning wazdunulunmahnemsdug Meades

Funswdldfifnuuazasndming

v o

ﬁuw%wzﬂsjs‘iﬁfmuuammm’mmuﬁnﬁhﬁmﬁmmﬂa:z\m AdnTmhdsanazaliansasean (G15)

% ¢ & &

Ardndmhednulasldisidunsenuegnislidsslonilasysznumesiuning il ongnmslivsslomizeslysunsy
ranmeilagdszanm 3 U

funswdhidfauiiiomadond ssgniuiindiientsdepdiasuinanauiideliiadunnmassadnduldheluohls
Mauiazsumlsmenuidaiesadu

mazgniunadszlpminineu

U3EnsudnssyniunalsslemindnousmiuSusasema@ndiiudninanumungmnausenuzeslsemalne uazase
wniunalszlpzioswineusmiumahevuliiussndunsun mssyniuwsysslamininnudnanmualasldmaia
nsUszanumsmMamanAdinFandUsziuiy (Actuarial Technique) sulfulszanamsnnyasagiusesnszuaiuan fime
szfavielusinanuazinndnanlneldsnnaenidoresiusinssguaififmuananlndidssfuszssnavsmiaudondn
Tasusznaumsnszuaiuaniimaiazdasinelusunamiusznumsnnidudeuntingu sannsmesn o1gau waziladsdu
MlsiemnaunnmswasuuasmszyniusatssTesiwineuassuiiduanlsnelusmismauuazeuilsnauineEadu
inlaSadmiuseuszeznaudiiensmetu vl ldheiidedestunalsclonivosminnuasiufinlusuimlsnenuuas
swilsmaquidaaeduiiisnsznoiunuindm AasnszuzaTeIMs N (Grangwnds 17)
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3.9

3.10

3.11

3.12

AlFanemBduld

Fi’]‘[%ﬁhﬂﬂ’ﬁe}t\iulﬂﬂﬂu’)mf\ﬂﬂﬂﬁliﬂﬁﬂﬂﬂﬁlﬂulﬂﬂmﬂ’lEJE]ﬂiﬂﬂﬁie}t\iulﬂﬂﬁNﬂQWNWHﬂWNﬂﬂi:ﬁﬂ’]ﬂi‘ﬁ [37) ’Juﬂu\muamﬁm"mimu
LLNSﬂ%UU?\iﬂ’}EINE\]ﬂiZV]UVILﬂﬂﬁ?’]ﬂﬂ'ﬁuu‘ﬂﬂﬂm‘ﬁﬁﬂ&l’lﬁ ﬂ’ﬁlliy‘ﬁﬂ?iﬁmulﬂiaﬂ’ﬁﬁlﬂﬂiy‘ﬁ
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313  yUszanaunmamerind

'
a va oo

TumsdavhsumasuliiiulumunesgiumsnenumsmsiiunasisnmsyfiamemstiydisusesilUlugssmalne uims
sasndasedunasitalunsimuaulomenmeind madssnunsuazieieauufgumasyszns Fefinansenusiams
waRNTIIURUNING wﬁﬁuuazmiﬁ]mme’fa;&aLf“imr'fuﬁuw%fwﬁtmwﬁﬁuﬁawLﬁﬂﬂ‘ﬁu a Fufiunn Huiansuaneneld uaz
anldneesiatind foudhmassnumIesuims ldRnsanetvanmaauwaneldgneal o susfu wefifindusie
pflenuuansslinnysznunsiuy

msiUaIveToyamuiAuNgaAuns:IaRuaR

41 ;ensuazgunsal dwsullaugaiuil 31 Sunew 2558 uaz 2557 fidsalul

2558 2557
UM UM
Lﬁmﬁﬁamm‘suazqﬂnizﬂﬂnm (Ltﬂmmua;ﬂuwﬁﬁumuﬁﬂuﬁu) s 30,603
wn  femasuazgunsal 68,281,121 3,866,265
%n Lﬁuﬂmﬂv’wLﬁa%ammmazqﬂnmi (68,281,121) (3,896,868)
L%'mﬁv??amﬁ'mm:qﬂninisnlﬂ (LLam\ﬁ'suagﬁluwﬁﬁumuﬁﬂuﬁu) - -
42 AunswdlifmmudmiDaugaiudl 31 sunan 2558 uaz 2557 fdsalui

2558 2557
UM UM
Wwiisoaunsnd lifsauenan (memuagTuwﬁﬁumguﬁauﬁu) 2,439,600 -
vn - dedunswdlifishnu 2,484,675 2,528,399
v Suseheiiededunindlidsa (4,879,709) (88,799)
Wwiauiedeaunswdlifisauanly (Ltﬂmswazﬂuwﬁaumuﬁﬂué"u) 44,566 2,439,600

43 FuanauarmemMafieuwh@uan o Jufl 31 Sunau 2558 way 2557 Usznaudae
2558 2557
UM UM
Suanluiie 30,000 30,000
WUHINGUIAT - NIzUaNeiuy 22,524,816 15,374,549
SuUANBINAT - paNNSWE 204,674,175 157,160,975
227,228,991 172,565,524

44 Tudoungumean 2558 viEMldlaunimagauvaiuduau 33.28 &uum Wuedaniuniwdiemaasmumaingussasd
ML LUYaILSEN (@Mmﬂm@“ﬁa 10)
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anniinmsoansisensov

o Ui 31 uneaw 2558 way 2557 gavillainmsdedniiiunie Ustnause

2558 2557

UM UM

anﬁmnmi%a fndi3uniov 3,545,848,422 3,401,975,949
v edeviasdvezgy O (118,692,367) (92,097,154)
3,427,156,055 3,309,878,795

o

n WnllannnsdeainsSunsav

gnuilnnmsdadndiianiev - gnd

(681,692,771)

2,745,463,284

(673,441,406)

2,636,437,389

() il 3
Sovidndudnfuasgnuiiideghazhiviu 3 Wou Wudwowdu 5,639,761 UM uaz 1,873,201 UM MNEIRL

u Jufl 31 Suman 2558 uaz 2557 gnuilinmadainiisuniosusnmueneniiideissficesaluil

1 funan 2558 uay 2557 vaEnldinsinsanmsiussaieniasduasguuuungugnuil (Collective basis) dmdugnuilainnisdedngiden

2558 2557

UM Um

meliuiinsuimuatise 2,528,118,337 2,060,922,617
uiupTumMRUaTITE:

Taivfiu 3 1fou 879,756,207 1,244,029,902

NA 3 LHpu ualdiiu 6 Whau 8,704,262 6,769,378

NN 6 Wau wAldiiu 12 Hau 1,337,008 2,231,089

4NN 12 1hsu 33,169,902 -

Ysulasearronil - 6,616,133

gnviliegseineshifuadinungang 94,762,706 81,406,830

3,645,848,422

3,401,975,949
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antitivndryrygage

v

o Ui 31 Sunean 2558 way 2557 gavitlandwpnisnde Usenausie

2558 2557

UM UM

anﬁmuﬁwmﬂua"mmwm Wil 4,158,664 8,606,130
9An e lEneMITuseRn (196,364) (574,626)
3,962,300 8,031,504

v euileviavdvazgy © (31,566) (63672)
3,930,734 7,967,832

aniffinsuimuashazlunded 3,861,491 6,362,641
Wn eldmemaiSudenn (190,024) (495,628)
gnvilfiesuimuashszlundled - qus 3,671,467 5,867,013
Qnﬂﬁmn ”tyzymh%ya - gnd 259,267 2,100,819

(*) o Tuil 31 SUNAN 2558 WAy 2557 u‘%ﬁwiﬁﬁmiﬁmimmif’\”u@fﬁa\imLﬁawﬁa\aﬁm:gcytmuna;ugnwﬁ (Collective basis) Swiugnuilandyaningenin
Fd o

Fudnfuazgnuilidegnszliiiu 3 wou udwiwbu 31,566 v uaz 63,672 LM ANEIAL

v
v

o Jufl 31 SunAn 2558 waz 2557 gnuilnndwanandeusnmunemilidthsziicesie Uil

2558 2557
UM UM
melutufiasurmuesisy 3,962,300 8,031,504

3,962,300 8,031,504
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7. anklmwdnynyug1s:o:e19

o Ui 31 Suneaw 2558 way 2557 anvidmadniantezenl Ussnaudie

2558 2557

UM UM

anﬁmuﬁwmﬂua"mmwm Wil 443,016,887 565,536,642
¥ NudRIInduInTeeLen (163,373,667) (205,285,040)
“n eldmensiSudein (28,429,323) (35,870,968)
251,213,897 324,380,634

vin  adeviasduergn O (6,967,345) (7,772,401)
244,246,552 316,608,233

anvilfiesurimuaghezlunded 197,561,354 258,951,955
¥ NudpTnduEnTeren (64,500,949) (68,342,576)
v sldmensidusioin (15.970,572) (22,451,653)
gnvilfiasuivueshsluniled - qns 117,089,833 168,157,726
gn‘wﬁmu szezem - gnd 127,156,719 148,450,507

() o Tuil 31 Sunen 2558 waz 2557 uEMlAimMIRNsanmMaiudsevARevilasdbasguuuungugnuil (Collective basis) Swibgnuilmudyaansses
do & a S v o 1 a a o a, o o
amiidadunfuazgnuiliidiesiscliiu 3 Weu Juduowidu 1961457 um uaz 2,530,070 1w mwERU

v
Sy

o Jufl 31 unAn 2558 waz 2557 gnuilnndpdnszezamusnmuegniiidehssicesie [Uil

2558 2557

UM Um

muluufiasuimuagisy 224,800,532 294,560,937
NuiuATUMMUATNIL:

TaivAiu 3 whou 4,206,030 19,005,398

N 3 1hou ua v 6 Wau 11,604,599 1,466,271

N 6 Liou waldiu 12 1fau 4,685,598 540,304

anvilfiagjsznihesiduafimangvany 5,917,138 8,807,724

251,213,897 324,380,634
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RulfifguArdud

o ufl 31 Sunan 2558 uaz 2557 Wuliidnddud Ysznause

2558 2557

U UM

Suldduenfud 87,199,153 45,991,464
v edeviasdvezgy O (12,822,336) (12,778,821)
SuldBuendud - and 74,376,817 33,212,643

() w Fuil 31 Funan 2558 uaz 2557 vEEIFIMsRsAnMstushseenilavilasduasgauunngugniil (Collective basis) dwsuiuliiiuraudiidadu

¥y
He v,

Unfuazgnuiifidnediazlaiviu 3 eu Wudwiudu 100,432 v uaz 56,917 U MAEIAL

v

o Juil 31 unan 2558 waz 2557 WUl Auduenmueigwiindghse Il

2558 2557

UM um

muluiufiasuimunthas 74,477,249 33,269,560
anviliiagszniesiduafmangvane 12,721,904 12,721,904
87,199,153 45,991,464

Rudnsurmsitdiluranys:iu

o Uil 31 SunAN 2558 WAy 2557 WudndsEasnmsuau 154,168 U waz 151,687 v muansiu [ Uifunanydseiu
mseaniisdaryssiuravana s iuLSE
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10. 91msuazaunsni

81713 uazgunIal i Juil 31 SuneAw 2558 uaz 2557 Usznaume

be

gonuNU IWUVU anay stgnislou  gonAdIndD
fu 3ui S:H9WUTY3 fu 3uf
1 UNsIAU 31 SuoAu
2558 2558
STaVY 1IN 1N 1 UM
i’]ﬂ’l"qu

21130 40,875,264 62,884,461 - (33,279,993) 70,479,732
\A3aeanuasuaziadaslddiineu 37,902,266 3,965,721 (940,428) - 40,927,559
EUNIVUE 8,166,439 1,430,939 (1,251,939) - 8,345,439
TN 86,943,969 68,281,121 (2,192,367) (33,279,993) 119,752,730

ALdansAasaN
21130 (19,545,818) (4,215,667) - 1,175,012 (22,586,473)
\A3aeanuavuaziadasldiineu (36,331,119) (1,310,409) 924,516 - (36,717,012)
BUNINLUE (3.663,749) (1,599,342) 1,251,939 - (4,011,152)
PRI SHEaTa R (59,540,686) (7.125,418) 2,176,455 1,175,012 (63,314,637)

mﬂ’ﬁLLa:qﬂﬂiiﬁ 27,403,283 56,438,093
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be

gonuNUI WUVU anayl  YoAAVINGD
fu 3uf fu 3uf
1 UNsIAU 31 §uo1AU
2557 2557
um um um um
MAMU
DIANIYA 40,875,264 - - 40,875,264
\dpvnnudvuaziadalddtine 37,368,257 577,265 (43,256) 37,902,266
FIUNIVUS 5,391,439 3,289,000 (514,000) 8,166,439
FINIPNU 83,634,960 3,866,265 (557,256) 86,943,969
Adaasaazay
DIANIYA (18,609,368) (936,450) - (19,545,818)
\dpvnnudvuaziadalddtne (34,172,516) (2,201,856) 43,253 (36,331,119)
FIUNIUL (2,816,477) (1,361,272) 514,000 (3,663,749)
Twadounanazay (55,598,361) (4,499,578) 557,253 (59,540,686)
mmmazqﬁnszﬁ 28,036,599 27,408,283
Andeusmdmiuldugaiud 31 sunan
2558 um 5,950,406
2557 um 4,499,578

doTuil 16 AN 2558 u%ﬂwlﬁﬁwﬁzy:yﬁvammmﬂ Funudu 62.88 uum wisldduiuiisineusmiusssiunsmesnes
g3falusnan Tawamsgadenanidlounssuandudluidiounnsian 2558 sioxnlusznined 2558 vasmldvhayanlfizemsyaiy
vimuwisniedmiuufivnesuigelaldldeidueu Suou 3328 dum uazldleusensyaliidenanannenmsuazgunsaiiiiu
aﬁqm%uw%wmﬁamsamu (Qranuwmade 4.4 uas 98 11)
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11, odumisSunswdiWonisainu

adfwvIuniwdifiansamu a uil 31 Sunan 2558 Usznaude

2558

Um

21AN5YA 0 Fufi 1 unman =

mn  lauszwid 33,279,993

W Audsunmazan (1,175,012)

91Pnsya o Fui 31 Funew 32,104,981
ﬁ1L§ﬂu5ﬁﬁﬂéﬂn§uﬂ§u5£ﬁi’uﬁ 31 5unAN

2558 um 1,175,012

Tusgwined 2558 viEnlsvhaantiigenmsgaiuudsnuismilesmiuiuiuauidelilaldemidueu Sum 33.28 dmum uay
Iflaumasgaliigndnannnaimsuazgunsalifusdomndanindiiemsaeu laedwgddondniiszezna 31 (@uanemnds 10)

' a o o °

o Tuil 31 Suneu 2558 YargAsTInzesaduianindiianamuaeeuIEniiduiu 45.20 duum

q
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-

12. dunsSweTuifanu

Funswelifidnu ou T 31 Sunen 2558 way 2557 Usenausng

be

goRuNU IWUVU anav sngnaslou gonAJINAD
fu 5uf S:NgNUNYTE fu 5un
1 UNsIAU 31 SuoAu
2558 2558
UM U U Um Um
AU
AsvaNLlsnsdnaunnaan 150,000 - - - 150,000
TUsunsumaniines 3,763,063 2,484,675 - 2,439,600 8,687,338
TsunsumanfAassnieinde 2,439,600 - - (2,439,600) -
FINIANU 6,352,663 2,484,675 - - 8,837,338
ARAIINUILTZTN
Tusunsnmaxiames (3,614,057) (816,511) - - (4,430,568)
FIAARIANL FZEN (3,614,057) (816,511) - = (4,430,568)
Funswilifisnu 2,738,606 4,406,770
goRuNU IWUVU anay gonAYINAD
fu 5uf fu 5un
1 UNs1AU 31 SuoAu
2557 2557
U U UM Um
MU
AsvaNLlansdnaunnaan 150,000 - - 150,000
TUsunsumaniines 3,674,264 88,799 - 3,763,063
TUsunswmeniaAasssiefinm - 2,439,600 - 2,439,600
FINNANU 3,824,264 2,528,399 - 6,352,663
ANAAIINUILNZTN
TUsunsumaniInes (3,498,844) (115,213) - (3,614,057)
FIAFRIANL FZEN (3,498,844) (115,213) - (3,614,057)
Runswelaidsnu 325,420 2,738,606
AdnsmiedmsLAugaiui 31 Suaan
2558 UM 816,511

2557 um 115,213
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o

RunswdnESuldsednind o Tuil 31 Sunan 2558 waz 2557 HswaziBuasil

2558 2557

um um

FunwdmB Suldsadmind 55,315,275 55,279,514
funswimBduldsomadatnyd o Yudl 31 Funeu 2558 uay 2557 YsznoudewansznumemBzesemssse Uil

udUR  stenshsugiu  senisisugiu fu Ui

31 SuoiAu flsvaAnu flsvaanu 31 SuoiAu

2557 10nIa8edu 2558

UM UM UM UM

AReniavduazgy 22,542,410 5,160,313 - 27,702,723

vilgaiiogssiemsiiiunad 4,699,559 - = 4,699,559

Funswdanaanitmemsiu 23,402,456 (5,953,276) = 17,449,180

naskmiuwayszleminineu 4,635,089 828,724 - 5,463,813

55,279,514 35,761 = 55,315,275

uSUR  sensisusiu  senisisugiu fu Ui

31 SuonAu flsvaanu nlsvaanu 31 SuoiAu

2556 LESE 2557

um um um um

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

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

funiwdanaanizvmensidu 21,861,710 1,540,746 - 23,402,456

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

55,760,712 (481,198) - 55,279,514
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Rufdus:e:dusanamiumsiiu

Wufdusspzauananiunisidu a Jun 31 Sunan 2558 uaz 2557 Ussnaume

2558 2557
U U
adyanldidu 2,010,000,000 1,570,000,000

a Jufl 31 Swnen 2558 uay 2557 viEndudBnssesdunnanumadulaeidaneendeiosay 262 - 335 siell uaziouay
8.17 - 3.85 siall mudeu

Nugus:9:919

Wufduszpzamanantunsdu o Tui 31 Sunan 2558 uaz 2557 Usznaume

2558 2557

UM Um

SufBuszezem 275,600,000 560,840,000
W Suszpzeniinsuimunghsslumiled) (172,100,000) (285,240,000)
103,500,000 275,600,000

a v

al Aufl 31 funAn 2558 waz 2557 uSEmldvindyontudduscuzamnannaantunmsturaisuielaeiisneeniduassdifouas

T T Y]
o = o

3.48 - 4.63 siell uaziora 4.03 - 4.88 sill sy uaziifmuathszSudunn 3 weu lasfifmuathssSunagamhesmiubudis
sonamluidiou Sunen 2560
NunavnudsovIaeVEWWUINIIU

S [Adns Lﬁunamud’ﬁmLﬁm‘?jwd’wﬁuwﬁnmuﬁmﬁ’mLﬁﬂmqmwﬁ’\‘mnﬁwmumv 11 LLaxIﬁwmLﬁﬂul,i’flunamuﬁﬁaoLf\im%‘w
pnuwsenpaifineesuasosReein w.a. 2530

fmILlRugaiuf 31 Sunau 2558 waz 2557 Wuasnuzosuin deldvuiindueldhelunmsmeuazuinslusumlsmaquuas
vuilsmenuidaia§aduiifnnu 3.5 dmum uaz 3.2 duwm sy
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17.  ms:unwuwaus:legliwiniu

viEnfmmaumssyniuradselosinineu lagldmadssnunmsmamanadamansuUssiuie Seaanfigu o Suiinsnudssnause

dnfnan (Sopaz) 418
dnsnsaneen (3eua) ?“Tuagj Tuongwilneu 4,6,9
Sanmatuduiieu Gowaz) 10
2B @) 60
mazgniunadszlomiminnusmiliugaiud 31 suneu 2558 waz 2557 sznaudae
2558 2557
Um Um
mazyniunadselamininoudmiuSusaisemadnde @unemeds 17.1) 25,456,592 21,592,705
mszﬁu\lﬂﬂ’uwaﬂszia%ﬁwﬁnewuﬁww%umsﬁwmuﬁ’uﬁﬁwu‘Junmmu (@wmﬂma% 17.2) 1,862,475 1,582,737
27,319,067 23,175,442

171 mazgmiunadsslosiminnusmiudusassnnmadnie

m3uwisuudavzayamilayiueesnssyniunadselemininousmivSusaseannmaidnde w ufl 31 funau 2558 uaz
2557 LaAvAvil

2558 2557
W um

yaenilgiuzssmasyniuwayssloaninineu
AMTLIUYALBEIINNTENINFLNIA 21,592,705 18,128,863
funuusmMeilagii 2,961,319 2,706,082
Fuyumaniie 902,568 757,760

yariagiusesmazyniunalszlonimineu
S wiuSuramsInMIEANaEIn 25,456,592 21,592,705
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anldaneineaiumzyniunaysslssimihoudmivdusasennnadndeisuiumhbmeuuazsumlsmaudaiiaiu
fmILTRugaTun 31 Sunau 2558 way 2557 Ysznausie

2558 2557

v v

Funuuimaneaiagii 2,961,319 2,706,082
Funuasniie 902,568 757,760
3,863,887 3,463,842

17.2 maggniunalsslomininousmsunshouivsismiunau

mawasuulavsesyamagiusesmazyniunaysslssiminoudmsumahvuiousndunain o uil 31 Sunau 2558
WAL 2557 WAAVAY

=1

2558 2557
UM Um

yaenilgiuzssmasyniuwayszloaninineu
dwiumavhauiuuisnidunannudiune 1,582,737 1,660,429
funuusmMeiagii 332,749 348,709
Fuyumanide 66,989 68,599
wadszlamifianasewinen (120,000) (495,000)

yaenilagiuzesmasyniuwayssloaindneu
dusumaviheuivussndunaunudaiena 1,862,475 1,582,737
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mldneieniunasgmiumadsslssdmihnudmiomahouioussndunsunuisuiluwhlsmeuuazsumlsmnaqudoess
duswiUDAugATUN 31 SunAN 2558 waz 2557 Usenausie

2558 2557

U UM

Funuuimaneaiagii 332,749 348,709
Funuasniie 66,989 68,599
399,738 417,308

MIAATLATANNAFIUNNNTSUNTHANTNUANTY (AnaY) Aayar

Haguzesmszniumalasenanadszlemd o Tuil 31
SunAn 2558 way 2557 Aivil

2558 2557

UM UM

SaAnan - nTudooas 1 (2,655,268) (2,356,067)
faAnan - anavineay 1 3,139,949 2,787,268
Farduidiou - Wndudouas 1 2,829,717 2,509,345
FRINULADY - anavdpuaz 1 (2,452,460) (2,173,906)
pgmaLedY - indusea 1 198,770 180,415
mﬂqmma'ﬁﬂ - anavipeas 1 (197,079) (178,857)

18. douinuyadlfu

suifiuyarviumauniyaifuiswizeiyafuisnumnsunna w.ea. 2535 AT 51 M sIUIENEUpINaiugenIyarmiun
somzideul Wndpldheninedoiunmaiamu Seiedumussssuazanhlvheduduiiunalils
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Ruduwaie

v v o o

feviuanaity 91w 470,000,000 u Tudnswiuas 0.145

v v

arfuLaLE TR 18 WoBANAN 2558

WoTuil 20 e 2558 idssguaiygievulnfoudlveduilunaliu

w
U Uty 68.15 duum lesusomldaeSuiunadnadliunnd

i
§
WoTull 8 wweu 2557 Mussgaanladfoiuinfoyd@lihe Sulluwaliundieuaiy i 470,000,000 Hu Tudanduas 0.135
v Wuhwudu 63.45 duum TaeuisnldneSuiunadenabiuigiofuudiliotun 6 wasmen 2557

I!Ué'ISO\IH’IUﬂ[]hU’IU

sz aRuIEnanBuTIia WA 2535 UiEnardavinasaiudevedwtipeoazineoei [sansussiluasnninananuazasn
gnun (G73) aundﬂz\i’ﬂsaoﬁﬁnz\mﬁﬁwmuhiﬁaﬂniﬁaﬂazﬁwmnuwmmLﬁﬂu shapvmungusnsienam asnsahUheduduiiuwald

o ufl 31 Sunan 2558 VENIFTSuEIDImMNNgrnEdIuTaEas 10 PavuaAnziDauLn

n1sIANISdounu

Yaguazavdlumavimauaevudsndulyenamalisauasnsalumsddunuatvdaifisvisasnaneuunusegiioduuss

Duvsslomisogndsulddsdu

Toailatull 8 wwpu 2553 naiangstantsd eyanliusindssneugsiavudaw (21) TasudsnziEasznaugsialdsaeinu
Fuennvaulsitaundn 427,954,151 v (@ranawmada 1)

ilussmazdevufjiRmuSeulsidmun BlulusyanaUssneugsiazesausen fuualissindedSudiviunldlunsssneugsia
avldiiudauhasdunu Tas o Jufl 31 Sunaw 2558 uaz 2557 uiEmlsfTRmudefuuadnardnesiu

SBe See

wananil visndesUjuRimudsuleludyadufnivamtumaduuwdmisimmusliussndesavdnsunilfusosuaasiiiedu
Tudashubiiv 8 wh wazfuaniumadunuimilsiidmuaiuisndsvavdnsudansuduiiusoyamaninimnuzsvaues

v

Afieviu (Gearing Ratio) Tusnaulsiiiu 6.5 wh uazdoisyaransndfmaevsiuesgiofu (Tangible Net Worth) litioend

q

650 dhuum lae i Juil 31 Sunaw 2558 uay 2557 usEmldufiRmudarimundenandhedu
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22. AlddrenENula

Aldnemiulddmiulfugaiui 31 Sunaw 2558 uaz 2557 Usznausie

2558 2557
Um Um
alumBSuldmuuuuiansnons 29,321,863 37,935,783
31ﬂm‘;ﬂiuﬂi\imumulﬁiamiﬁmﬁ’m%ﬁLr“imi”lmﬁ’u
NauANAFIAT AR LS ngUTIEMS (35,761) 481,198
anlgmamSuldmusuilsanauuazeuilsnauidaaiadu 29,286,102 38,416,981
‘nEJminsvvmﬂam“mwmm\mlmLm“nﬂﬁm\mzg%f\fw%uﬂﬁyqu?uw 31 AN 2558 uay 2557 il
2558 2557
UM UM
mlsmeiEieums 147,401,570 176,533,732
miSuldludaniosaz 20 29,480,314 35,306,747
nanseumMemBzasnelduazaldiemeind wadlddunalduazaldaemems (194,212) 3,110,234
anlgnsmsduldmusumlsnemuuazsuilsnemuinaiadu 29,286,102 38,416,981
‘mﬂ{ﬁ (A ldae) mﬁﬁulﬁiamiﬁmﬁ;yg% .
fnendaviunanansedInTNiiaTuLasinausenig 35,761 (481,198)
g umESuldmuuuuianesnens 29,321,863 37,935,783

o

vignldnmmiferas 20 lumsdnnenldhanBsulddmiulaugatui 31 funan 2558 uaz 2557 wazmBluldsensinoyd

o Yuit 31 SunAn 2558 uas 2557

23. s19MIss:nIIYARaNSoUSENNINgaToINu

wmiwuuﬁmummmiwmmunumwmnmma\mu Fofedasiulasmsiovuniemsidiovunienssumsiniy fofusumsiduil
FousaswazesnEMafna Femsimuanadensssineiu mimwumamﬂmanmﬂim’n\muLLaumauImmm duldmauniinie
sshuazfiudoulamsdininly dwsuyanadiisdesiuduldmaildsuouiRlasnssunsiodfiovu
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o v A

NAiuuIEnNegaeiu o Ui 31 SunaN 2558 way 2557 Usznausie

o

ganAdLnRaNE

AOAUWUS 2558 2557
UM um

anvilau - VssmiliAnadeeiu
loowios waUnea &fidin visngdeulng 43,791 19,500
V3 Towevios ualnoa laaded Wszmalng) i USEmilifendaeiu 200 -
43,991 19,500

Fwildu - visniiAedoeiu
Towoviiea uadTnea Aflifin visngfedulng 50,041 -

o

NunmsnshAnivyeraiiiedeeiusmiulaugaiun 31 sunau 2558 uay 2557 finvil

2558 2557
UM UM

FRBLUNUKLIT
N@ﬂiﬂﬂﬁﬁizﬂtéju 29,433,560 30,526,460
wadszlumindveanaineu 1,540,201 1,451,768
natselumiszozenbug 34,575 37,941
31,008,336 32,016,169

24. Ms:UNWu

o o

o Juil 31 Sunan 2558 waz 2557 UiEnAdyanviuiudsivanunsduieldiduduuimlulufans deil

fu dun fu dun

31 SuoiAuy 31 SuoiAu

2558 2557

Um UM

WiSuuEeTIN 4,721,000,000 4,556,000,000

 Jufl 31 SunAw 2558 way 2557 viEnAnszyniuannesseniasiniuantumsdu Wuduau 17.60 §Auum uway 7.98 duum
muady Waldgndannsgednssunies duashdeussdygndssezenld el w Tuil 31 Sunen 2558 uaz 2557 LS
suFudadenanigslildldiusaiunsSuraeuiesnugn 1,877 UM waz 2,078 suum museu
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25.

26.

AlddIremuane:
MlsgnadmiuDiugaiud 31 sunau 2558 waz 2557 atumevdsnniinenldneiiaida desialud
2558 2557
UM UM
AMBUUNUTDINTINMIUAZHLINT 31,008,336 32,016,169
Al 48,723,249 49,218,898
AdanTuaAdnT MY 7,941,929 4,614,791
Wil o Lmzwﬁa\aﬁngm 25,801,566 2,011,089
migsiaams 10,895,880 10,956,523
TN HENAT TN 3,771,242 6,339,279
r%'quum\amiﬁu 64,861,654 75,861,293

msiUaweToyameanuinsoviionunisivu
ﬂ')'\ula‘ﬂﬂﬁ"luﬂﬂ"lWﬂﬁla\i

anulsssusnwaassiinnnanusudaulumsssanuliideews uaziunadensjiinanssyniuiiimualiueseienoms
Su ilfuimslivssfuguznmsduuassamasidunuluigiusasdehuisnianudesiuamwaaonias

anadgsnmslaiujiRmasygn
anuisvnnsbiliiRmaduanoaiennmsfigdganbissnsoUfifmadetmunludyanivhtussmusshldiiaamademns
wiv3sm s vismldfuleunelunmsiosiuanudesillaeimAengitudenndeyasie aeegn uazmafiamugnmsthoasiniaus

muuwmeilimualilussfoy RfufiRaude anudssnnnsbidjifmudyantdiyargegamuiiuans3lusuduninglu
JuLEANIIUEMIRUANNNind1sesAevilavd s gL

ANMULFRSLINEIRUdRsIRanLdY

anudesisiudanaenidosoeiosiiomemadulusuuaasgiuznsSuiy efuninmawasuwlavsavdaneenids susaazi
walumeausieneldnendugniluliiagiuuslusman anudessesdanaendediiniunnmsdalaseaie uazdnsuzasenems
Tudunswg wildu wiesainanszeznafuansreiulunswasundasdnmeendeseninenmmesuiunsnduasuilau
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o

 Jufl 31 Sunaw 2558 uaz 2557 viEMfiAunTnduazniidunenstuifisnadseiifiennnswisuudasdnnaends aulddeil

2558
gonAvInZovoulndoulionuN1siuans
szgzI0aAdIndaNaUASUNIKUAVaIATYryrSanauninundnsalrl
SnsmenIDufiolnde

dnswmoniDy  Tuimu  1-50 18]y, Sou s s
Jsuvuay 10 AoNITY ponIile  maNIUeY
MIUONSINAA aound Avh
WL WULm WU Wuwm Wuium Sovaz Sovaz
funswinnensiSu
WugaLazenIfisuinSuEa 227,229 203,958 = 23271 227,229 0.35 -
Surhnswansitgidumanyseiu 154 - 154 - 154 - 1.32
gmiinnsdeansi3unios 2745463 2745463 - - 2745463 9.10 -
gnwﬁmné’tyzyuﬁw%a 3,931 3,672 259 - 3,931 - 9.19
@nwﬁmu JTTaIS e PPt e 244247 117,090 127,157 - 244247 10.77 -
Juliganefud 74377 74377 - - 74377 9.26 -
wilauN19N1513U
Lﬁufjﬁmzsxﬁv’u 2,010,000 2,010,000 - - 2,010,000 277 -
Wuddussuzen 275,600 172,100 103,500 - 275,600 3.86 =
2557
gomAvInEovouIndoulionuN1sHuans
s:g:z19a1AvInAaNoUASUNINUAVaIAYYInSonaunInundns ikl
dnsnoniduionde
dnsnonIty Tuifiu 1-5U Tud sou dMs dMs
Jsuvuay 1U AoNITY ponile  moNIUe
AJONSINAIA aoumd Avh
WU WWLM WULWM WU Wuum Sowaz Sowaz
Funswinnen1sidu
WuaaLarNeMIFauwn S uas 172,566 157,161 - 15405 172,566 0.37 -
Surhnswnasfitdidundnyseiu 152 - 152 - 152 - 1.50
@ﬂﬁﬁﬁl’mﬂ’l‘i%ﬂﬁ%%ﬁﬂﬂ%’a\i 2,636,437 2,636,437 - - 2,636,437 9.29 -
gviinndannde 7968 587 2,101 - 7968 - 10.43
gnwﬁmu NsTalCabHAIFtdge) 316,608 168,158 148,450 - 316,608 9.76 -
Suliganendud 33213 33213 - - 33213 9.16 -
WilAumMIMsI3u
Lﬁuﬁﬁmzm%u 1,570,000 1,570,000 - - 1,570,000 327 -

Lﬁuﬁﬁm:ﬂxma 560,840 285,240 275,600 - 560,840 4.24 -
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NAABATITH
Y 9

TumsiDaweyadyisssuzeviadaviiomemaidudosldnasfialunsuszanagamgisssn. dofuyaryisssuiiusznaduidawe
Tumnemgusznossumsduitelidiiudenisdfeiuuiu Saintursslunmauaniwdsuluiiegiu mslédemmigiumemsnann
wazm3eiimsuszana funnshefusnadinansznuiifiaszaduseyamyisssaiivsznuiu visnl#itnsuas desumAgudesaluil
Tumsdsznauamgisssuznsiaeeiianensiiu

' a

AuniwdmemsiSuvdeniiaumensiui i léiayadoyamyfssa

q

v
=

winsflanmsiSuiilildyarmeyamyfsssuuazadusuyamyisssuaesiedoeiiamemsidu aquldesd

fU 5UR 31 5uoTAU 2558  dAUBU InAtiAN1sUs:10uyann
yaA yaA yamn na:voyanlslunisdnyangAsssy
AUONYE  gAsSSU gRsssu
Wuum WM
Sunfwdmomdu
WuaauaznemMIiieuiSuas 227,229 227,229 3 yariagiiuzeenszuaiiusagniiimeinazlasy
Rurhnswnansildidumanysziu 154 154 3 yamilagfuzesnszuaiuangniiimainazlisu
gnvilnnmsdaansi3unias 2745463 2,745,463 3 yamilaguzesnszuaiuangniiimainazlisu
gvilndyaninde 3,931 3,931 3 yariagiiuzeenszuaiiusagniiimeinazlasy
gvilmudyanigszezen 244,247 244,247 3 yamilafusesnszuaiuangniiimainazlisu
SuldBaendud 74,377 74,377 3 yamilagfusesnszuaiuangniiimainazlisu
wilaumemsidy
HugBusozdu 2,010,000 2,010,000 3 yarmifagfusesnszuaiuangniimeinazdes
ety
Wuddussuzen 275,600 275,600 3 yamilagfusesnszuaduangni\ienninazsios

EalliaeH
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fu 5UR 31 SUMAL 2557  dAudu InAtANISUs:I0UYaA
yaAn yaAn yaAn na:voyantdlunisdnyaAigmsssy
RVIVATE; gnsSsSsy gASSsU
Wum Wum
Funiwdnemiu
NSudauazemMsifisuwiiiugs 172,566 172,566 3 yamilaqfugesnszuaiuangniiimainazlisu
Rurhnswnensildiiumanysziu 152 152 3 yaeilagfuzesnszuaiuangniiimainazlisu
gnvilnnmasdaansiZunias 2,636437 2,636,437 3 yarilagiiuzeenszuaidusagniiimeinazlasy
gvilnndanisnde 7,968 7,968 3 yamilagfusesnszuaiuangniiimainazlisu
gvilmadyaninszezen 316,608 316,608 3 yamilaguesnszuaiuangniiimainazlisy
SuldBuenaud 33213 33213 3 yarilagiiuzeenszuaiiusagniiimeinazlasy
wilAumenisidy
HugBuszozdu 1,570,000 1,570,000 3 yarilagiiuzsenszuaiusagniiinainazsas
Ned1Ie
WunBussuzen 560,840 560,840 3 yamifagfusesnszuaiuangni\ienninazsios
Netse

msiduavayanumsIudMuNAWEIUI

nMauunsunumegsialddahdumuinarildlunsdahnenumelufisusdeguimszeswdin sanadidunuduunaaain
vungsiafhisusdegisnnadadulagean dunmssiiunudsldlumsdaiulafisaiumsdaasminens uaznmadszidiunams
Ujivusevaunusmifiueuiinsiasfidulymusnasgunsnenumenmsdulne

o

sauumegsiasieg Smsdwun il

pifefudeiniidundo Wufwdessorau weldiludunumuidsulugsissmivduszneuns Tugduuusesmssudegnuined dwsy

nemsfnmelussimauazavasanludoselssing

v

sfaghdeuazdyngszezen: Wududsmensamulugasmnass

e}

v

gafiadudu: Ysznauluseianssasiieg sumenelduazeldineg fdldrmeglusunumegsiadonaradrosiu

swisTaugaiui 31 Sunan 2558 waz 2557 UiEnbidneldnnyarameusnnelenenilanfihuwusoudiesas 10 Tuldasensldym
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v

BYANWMITUTUUNMNTINNUNMIGITNDILTEEWSUDAUgAIUN 31 Sunau 2558 LAz 2557 Landevil

dnsulauansun 31 SuonAu 2558 dnsulauansun 31 SusAu 2557
ssiiosu  sshvigndo 3uq) sou ssfesu  ssherdo 3uq sou
$0ans  na:dryryin $0ans  na:dryrynin
iISansSou S:g:810 iISansSou S:g:910
WULM WULM  WULW WU WD WM WU WL
Telganmasiineu 314,661 25504 - 340,165 315,679 39,838 - 355517
Telsty 15,909 1,752 - 17661 16,483 639 - 17122
Tunele 330,570 27,256 - 357,826 332,162 40,477 - 372,639
AReniavdbazgy
(aundusizns) 26,639 (837) - 25802 2,952 (941) - 2,011
alfnelumsaenazusms 110,638 9,123 - 119,761 105,390 12,843 - 118,233
T lFnalumssdiueu 137,277 8,286 - 145563 108,342 11,902 - 120,244
mlsneuduyumeniadu
wazA aunESuls 193,293 18,970 - 212263 223,820 28,575 - 252,395
FUNUNINIMIINY 59,921 4,941 - 64862 67,621 8,240 - 75861
lganemBduld 25,758 3,528 - 29286 33,623 4,794 - 38417
mlsgndamivd 107,614 10,501 - 118115 122,576 15,541 - 138,117
Aunindsn 2,819,840 248177 377,764 3,445781 2,669,650 324,576 261,745 3,255971

28. mseudalioanunsiiu

°

swmsduilldsumseyiEalioonsumsiiuannnssumgfisnaasnneesuisn atuil 16 guamius 2559
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FINANCIAL STATEMENTS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2015

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

Unit : Baht
Notes 2015 2014
ASSETS
CURRENT ASSETS

Cash and cash equivalents 43 227,228,991 172,565,524
Factoring receivables 5 2,745,463,284 2,636,437,389
Current portion of hire purchase receivables 6 3,671,467 5,867,013
Current portion of lease contract receivables 7 117,089,833 168,157,726
Inventory finance receivables 8 74,376,817 33,212,643
Amounts due from related companies 23 43,991 19,500
Other current assets 1,605,079 3,253,168
Total Current Assets 3,169,479,462 3,019,512,963

NON-CURRENT ASSETS
Bank deposits held as collateral 9 154,168 151,687
Hire purchase receivables 6 259,267 2,100,819
Lease contract receivables 7 127,156,719 148,450,507
Plant and equipment 10 56,438,093 27,403,283
Investment property 11 32,104,981 -
Intangible assets 12 4,406,770 2,738,606
Deferred tax assets 13 EESE27S 55,279,514
Other non-current assets 466,670 333,150
Total Non-current Assets 276,301,943 236,457,566
TOTAL ASSETS 3,445,781,405 3,255,970,529




118 | IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

FINANCIAL STATEMENTS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT DECEMBER 31, 2015

Unit : Baht
Notes 2015 2014
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Short-term loans from financial institutions 14 2,010,000,000 1,570,000,000
Current portion of long-term loans 15 172,100,000 285,240,000
Amounts due to a related company 23 50,041 -
Other current liabilities 43,396,270 62,504,528
Total Current Liabilities 2,225,546,311 1,917,744,528

NON-CURRENT LIABILITIES
Long-term loans 15 108,500,000 275,600,000
Employee benefits obligation 17 27,319,067 23,175,442
Total Non-current Liabilities 130,819,067 298,775,442
TOTAL LIABILITIES 2,356,365,378 2,216,519,970

Notes to the financial statements form an integral part of these statements
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Unit : Baht
Notes 2015 2014
LIABILITIES AND SHAREHOLDERS’ EQUITY
SHAREHOLDERS’ 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 47,000,000 44,362,189
Unappropriated 540,669,628 493,341,971

TOTAL SHAREHOLDERS’ EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

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

1,089,416,027

1,039,450,559

3,445,781,405

3,255,970,529
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FINANCIAL STATEMENTS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Baht
Notes 2015 2014
REVENUE

Factoring income 235,411,223 234,676,845
Hire purchase income 694,747 1,083,410
Finance lease income 24,809,359 38,755,308
Factoring commission and service fees 79,249,683 81,002,250
Other income 17,660,650 17,121,630
Total Revenue 357,825,662 372,639,443

EXPENSES
Selling expenses 14,707,470 15,671,679
Administrative expenses 74,045,066 70,545,481
Management benefit expenses 23 31,008,336 32,016,169
Allowance for doubtful accounts 25,801,566 2,011,089
Total Expenses 145,562,438 120,244,418
INCOME BEFORE FINANCE COST AND INCOME TAX EXPENSE 212,263,224 252,395,025
FINANCE COST 64,861,654 75,861,293
INCOME BEFORE INCOME TAX EXPENSE 147,401,570 176,533,732
INCOME TAX EXPENSE 22 29,286,102 38,416,981
PROFIT FOR THE YEARS 118,115,468 138,116,751
BASIC EARNINGS PER SHARE Baht 0.25 0.29
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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FINANCIAL STATEMENTS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Baht
Notes Issued and Premium on Retained earnings Total
paid-up Ordinary  Appropriated Unappropriated Shareholders’
share capital Shares Legal reserve equity
Beginning balance as at January 1, 2014 470,000,000 31,746,399 37,456,352 425,581,057 964,783,808
Changes during the year
Total comprehensive income - - B 138,116,751 138,116,751
Dividend paid 19 (63,450,000)  (63,450,000)
Legal reserve 20 - - 6,905,837 (6,905,837) -
Ending balance as at December 31, 2014 470,000,000 31,746,399 44,362,189 493,341,971 1,039,450,559
Beginning balance as at January 1, 2015 470,000,000 31,746,399 44,362,189 493,341,971 1,039,450,559
Changes during the year
Total comprehensive income - - - 118,115,468 118,115,468
Dividend paid 19 - - - (68,150,000)  (68,150,000)
Legal reserve 20 - - 2,637,811 (2,637,811) -
Ending balance as at December 31, 2015 470,000,000 31,746,399 47,000,000 540,669,628 1,089,416,027

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

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Baht
Notes 2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax expenses 147,401,570 176,533,732
Adjustments for :
Allowance for doubtful accounts (reversal) 25,801,566 (14,830,374)
Bad debts written off = 16,841,463
Gain from sales of fixed assets (397,172) (154,203)
Interest expenses 64,006,624 74,548,343
Employee benefits expense 4,143,625 3,386,150
Depreciation and amortization 7,941,929 4,614,791
248,898,142 260,939,902
Operating assets (increase) decrease
Factoring receivables (135,621,108) 104,670,038
Hire purchase receivables 4,069,204 5,316,591
Lease contract receivables 73,166,737 146,849,067
Inventory finance receivables (41,207,689) (3,409,071)
Amounts due from a related company (24,491) (500)
Other current assets 1,648,089 14,774,525
Fixed deposits pledged as collateral (2,481) (3,308)
Non-other current assets (133,520) 40,000
Operating liabilities increase (decrease)
Amounts due to a related company 50,041 (19,326)
Other current liabilities (12,122,777) (2,467,730)
Cash paid for operations 138,720,147 526,690,188
Interest expenses paid (64,704,806) (73,976,188)
Income tax paid (33,214,128) (44,756,650)
Net cash provided by operating activities 40,801,213 407,957,350

Notes to the financial statements form an integral part of these statements
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Unit : Baht
Notes 2015 2014
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchases of fixed assets 41 (68,281,121) (3,896,868)
Cash paid for purchases of intangible assets 42 (4,879,709) (88,799)
Cash received from sale of fixed assets 413,084 154,206
Net cash used in investing activities (72,747,746) (3,831,461)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash paid for short-term loans to financial institutions (12,705,000,000) (2,749,000,000)
Cash received from short-term loans from financial institutions 13,145,000,000 2,164,000,000
Cash paid for long-term loans to financial institutions (285,240,000) (289,580,000)
Cash received for long-term loans to financial institutions - 400,000,000
Cash paid for dividend (68,150,000) (63,450,000)
Net cash received from (used in) financing activities 86,610,000 (538,030,000)
Net increase (decrease) in cash and cash equivalents 54,663,467 (133,904,111)
Cash and cash equivalents at beginning of the years 172,565,524 306,469,635
Cash and cash equivalents at end of the years 4.3 227,228,991 172,565,524

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

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2015

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 20" 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 are IFS Capital Holdings (Thailand) Limited with 36.64% and IFS Capital Limited (registered in Singapore)
with 36.49% shareholdings. The major shareholder of IFS Capital Limited is Phillip Asset Pte. Ltd. (registered in Singapore) with
40.78% shareholding.

The Company has been foreign and submitted 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.

Subsequently, on June 18, 2015, the Company had applied for a permission to operate a business under annex 3 (21): service
businesses of office rental including utility and facility with other company and on September 23, 2015, the Company had obtained
the approval from the Department of Business Development.



Annual Report 2015 | 125

BASIS OF PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENTS

2.1 The Company maintains its accounting records in Thai Baht and prepares its statutory financial statements in the Thai
language in conformity with Thai Financial Reporting Standards and accounting practices generally accepted in Thailand.

2.2 The Company’s financial statements have been prepared in accordance with the Thai Accounting Standard (TAS) No. 1
(Revised 2014) “Presentation of Financial Statements”, and the Regulation of The Stock Exchange of Thailand (SET) dated
January 22, 2001, regarding the preparation and submission of financial statements and reports for the financial position
and results of operations of the listed companies B.E. 2544 and the Notification of the Department of Business Development
dated September 28, 2011 regarding “The Brief Particulars in the Financial Statement B.E. 2554”.

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

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

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2014)
TAS 2 (Revised 2014)
TAS 7 (Revised 2014)
TAS 8 (Revised 2014)
TAS 10 (Revised 2014)
TAS 11
TAS 12 (Revised 2014)

TAS 16 (Revised 2014)

Revised 2014)

(

(

(

(

TAS 17 (Revised 2014)
TAS 18 (Revised 2014)
TAS 19 (Revised 2014)
TAS 20 (Revised 2014)
TAS 21 (Revised 2014)
TAS 23 (Revised 2014)
TAS 24 (Revised 2014)
TAS 26 (Revised 2014)
TAS 27 (Revised 2014)
TAS 28 (Revised 2014)
TAS 29 (Revised 2014)
TAS 33 (Revised 2014)
TAS 34 (Revised 2014)
TAS 36 (Revised 2014)
TAS 37 (Revised 2014)
TAS 38 (Revised 2014)
TAS 40 (Revised 2014)

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government Assistance
The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates

Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible assets

Investment Property
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Thai Financial Reporting Standards (“TFRS”)

TFRS 2
TFRS 3

(Revised 2014)
( )
TFRS 5 (Revised 2014)
( )
( )

Revised 2014

TFRS 6
TFRS 8
TFRS 10
TFRS 11
TFRS 12
TFRS 13

Revised 2014
Revised 2014

Share - Based Payments

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Assets

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Thai Accounting Standards Interpretations (“TSI”)

TSI 10
TSI 15
TSI 25

(Revised 2014)
( )
( )
TSI 27 (Revised 2014)
( )
( )
( )

Revised 2014
Revised 2014

TSI 29
TSI 31
TSI 32

Revised 2014
Revised 2014
Revised 2014

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

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

Revenue - Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Thai Financial Reporting Standard Interpretations (“TFRI”)

TFRI 1 (Revised 2014)
TFRI 4 (Revised 2014)
TFRI 5 (Revised 2014)

TFRI 7 (Revised 2014)

TFRI 10 (Revised 2014)
TFRI 12 (Revised 2014)
TFRI 13 (Revised 2014)
TFRI 14

TFRI 15 (Revised 2014)
TFRI 17 (Revised 2014)
TFRI 18 (Revised 2014)
TFRI 20

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

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

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

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

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

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

Stripping Costs in the Production Phase of a Surface Mine

Conceptual Framework for Financial Reporting (Revised 2014)

Above TFRSs have no material impact on these financial statements, except TFRS 13 which has resulted in more extensive

disclosures (see Note 26).
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Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

The Federation of Accounting Professions has issued the Notifications regarding Thai Financial Reporting Standards (TFRSs),

which are effective for the accounting period beginning on or after January 1, 2016 onwards as follows:

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2015)
TAS 2 (Revised 2015)
TAS 7 (Revised 2015)
TAS 8 (Revised 2015)
TAS 10 (Revised 2015)
TAS 11
TAS 12 (Revised 2015)

TAS 16 (Revised 2015)

Revised 2015)

(
(
(
(
TAS 17 (Revised 2015)
TAS 18 (Revised 2015)
TAS 19 (Revised 2015)
TAS 20 (Revised 2015)
TAS 21 (Revised 2015)
TAS 23 (Revised 2015)
TAS 24 (Revised 2015)
TAS 26 (Revised 2015)
TAS 27 (Revised 2015)
TAS 28 (Revised 2015)
TAS 29 (Revised 2015)
TAS 33 (Revised 2015)
TAS 34 (Revised 2015)
TAS 36 (Revised 2015)
TAS 37 (Revised 2015)
TAS 38 (Revised 2015)
TAS 40 (Revised 2015)
(

TAS 41 (Revised 2015)

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government Assistance
The Effects of Changes in Foreign Exchange Rate
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible assets

Investment Property

Agriculture

Thai Financial Reporting Standards (“TFRS”)

TFRS 2
TFRS 3
TFRS 4
TFRS 5
TFRS 6
TFRS 8
TFRS 10 ( )
TFRS 11 (Revised 2015)

( )

( )

Revised 2015
Revised 2015
Revised 2015
Revised 2015
Revised 2015

—_— e~ o~ e~~~

)
)
)
)
)
Revised 2015)

Revised 2015

TFRS 12
TFRS 13

Revised 2015
Revised 2015

Share - Based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Assets

Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement
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Thai Accounting Standards Interpretations (“TSI”)

TSI 10
TSI 15
TSI 25

(Revised 2015)
( )
( )
TSI 27 (Revised 2015)
( )
( )
( )

Revised 2015
Revised 2015

TSI 29
TSI 31
TSI 32

Revised 2015
Revised 2015
Revised 2015

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

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

Revenue - Barter Transactions Involving Advertising Services

Intangible Assets - Web Site Costs

Thai Financial Reporting Standard Interpretations (“TFRI”)

TFRI 1 (Revised 2015)
TFRI 4 (Revised 2015)
TFRI 5 (Revised 2015)

TFRI 7 (Revised 2015)

TFRI 10
TFRI 12

(Revised 2015)
(Revised 2015)
TFRI 13 (Revised 2015)
( )

TFRI 14 (Revised 2015

TFRI 15
TFRI 17

(Revised 2015)
( )
TFRI 18 (Revised 2015)
( )
( )

Revised 2015

TFRI 20
TFRI 21

Revised 2015
Revised 2015

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

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

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

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

TAS 19 (Revised 2015) - The Limit on a Defined Benefit Asset, Minimum Funding Requirements
and their Interaction

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

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies

Conceptual Framework for Financial Reporting (Revised 2015)

Guideline on Accounting regarding Recognition and Measurement of Bearer Plants

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

financial statements when they become effective.

The Company’s management has assessed the effects of these TFRSs and believes that they will not have any significant

impact on the financial statements for the period in which they are initially applied.
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SIGNIFICANT ACCOUNTING POLICIES

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

Significant accounting policies adopted by the Company are summarized below:

3.1

32

3.3

3.4

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, deposits at bank and fixed deposits with original maturities of 3 months
or less and excluding cash at banks used as collateral.

Income recognition

Factoring income is recognized on an accrual basis.

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

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

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

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

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

Rental income is recognized on an accrual basis.

Accounts receivable

Factoring receivable is shown net of allowance for doubtful accounts.

Hire purchase receivable and lease contract receivable are stated at the outstanding hire purchase contract price and lease
contract price after deducting unearned financing income and allowance for doubtful accounts.

Allowance for doubtful accounts

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

Percentage of receivable

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

In addition, the Company had determined to set up the allowance for doubtful accounts on a collective basis for factoring,
hire purchase, lease contract receivables and inventory finance receivable which are classified as normal and overdue less
than 3 months which have similar credit risk characteristics assessed based on the historical loss experience of each loan
category (see Notes 5, 6, 7 and 8).
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3.5

3.6

3.7

3.8

Plant and equipment

Plant and equipment are stated at cost less accumulated depreciation and allowance for impairment (if any).

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

Condominium 40 years
Furniture and fixtures 5 years
Vehicles 5 years

When, premises and equipment become impaired, the allowance for impairment is recorded to recognize loss on impairment
in the statements of profit or loss and other comprehensive income.

Investment property

Investment property that is held to earn for rental or for capital appreciation or both, rather than for sale in the ordinary
course of business or use in the production or supply of goods or services or for administrative purposes.

The Company measured investment property initially at its cost, including related transaction costs and less impairment (if any).

Depreciation is calculated by the straight-line method, based on the estimated useful life of assets. For investment property,
the estimate useful live is 40 years.

When investment property become impaired, the allowance for impairment is recorded to recognize loss on impairment in
the statements of profit or loss and other comprehensive income.

The cost of a purchased investment property comprises its purchase price and any directly attributable expenditure. Directly
attributable expenditure includes professional fees for legal services, property transfer taxes and other transaction costs.

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 profit or loss and other comprehensive income.

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 profit or loss and other comprehensive income in the period to which they are related. The costs
associated with providing these benefits are charged to the statements of profit or loss and other comprehensive income
so as to spread the cost over the employment period during which the entitlement to benefits is earned (see Note 17).
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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 statements of profit or loss and other comprehensive income, except
when the temporary differences relate to items credited or charged directly to equity, in which case the deferred tax is
also recorded in equity.

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

Company intends to settle its current tax assets and liabilities on a net basis.

Basic earnings per share

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

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.

Fair value measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liability if market participants would take those characteristics into account when pricing
the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for share-based payment transactions that are within the scope of TFRS
2 (Revised 2014), leasing transactions that are within the scope of TAS 17 (Revised 2014), and measurements that have
some similarities to fair value but are not fair value, such as net realizable value in TAS 2 (Revised 2014) or value in use
in TAS 36 (Revised 2014).

In addition, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to the
fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirely,
which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access

at the measurement date.

- Level 2 inputs are inputs, other than quoted prices included within Level 1, which are observable for the asset or liability,
either directly or indirectly.

- Level 3 inputs are unobservable inputs for the asset or liability.
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3.13 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  Plant and equipment for the years ended December 31, 2015 and 2014 are as follows:

2015 2014
Baht Baht
Other payable - plant and equipment, beginning balance
(included in other current liabilities) - 30,603
Add  Purchases of plant and equipment 68,281,121 3,866,265
Less Cash paid for purchases of plant and equipment (68,281,121) (3,896,868)
Other payable - plant and equipment, ending balance
(included in other current liabilities) - -
4.2 Intangible assets for the years ended December 31, 2015 and 2014 were as follows:
2015 2014
Baht Baht
Other payable - intangible assets, beginning balance
(included in other current liabilities) 2,439,600 -
Add  Purchases of intangible assets 2,484,675 2,528,399
Less Cash paid for purchases of intangible assets (4,879,709) (88,799)
Other payable - intangible asset, ending balance
(included in other current liabilities) 44,566 2,439,600
43 Cash and cash equivalents as at December 31, 2015 and 2014 consist of the following:
2015 2014
Baht Baht
Cash on hand 30,000 30,000
Cash at banks - current accounts 22,524,816 15,374,549
Cash at banks - savings accounts 204,674,175 157,160,975
227,228,991 172,565,524

44 In May 2015, the Company transferred certain of condominium amounting to Baht 33.28 million to investment property
according to the Company’s operations objective (see Note 10).



5.

FACTORING RECEIVABLES

Factoring receivables as at December 31, 2015 and 2014 consist of the following:
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2015 2014

Baht Baht

Factoring receivables 3,545,848,422 3,401,975,949
Less Allowance for doubtful accounts (118,692,367) (92,097,154)
3,427,156,055 3,309,878,795

Less Factoring payables

Factoring receivables, net

(681,692,771)

2,745,463,284

(673,441,406)

2,636,437,389

(*) As at December 31, 2015 and 2014, the Company has provided for the allowance for doubtful accounts on a collective basis for factoring receivables
which were classified as normal and overdue for less than 3 months which amounted to Baht 5,639,761 and Baht 1,873,201, respectively.

Factoring receivables as at December 31, 2015 and 2014 were classified by aging as follows:

2015 2014
Baht Baht
Current 2,528,118,337 2,060,922,617
Overdue :
Not more than 3 months 879,756,207 1,244,029,902
Over 3 months but not more than 6 months 8,704,262 6,769,378
Over 6 months but not more than 12 months 1,337,008 2,231,089
More than 12 months 33,169,902 -
Restructuring - 6,616,133
Debtors subject to legal proceedings 94,762,706 81,406,830
3,645,848,422 3,401,975,949
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6. HIRE PURCHASE RECEIVABLES

Hire purchase receivables as at December 31, 2015 and 2014 consist of the following:

2015 2014

Baht Baht

Outstanding contract price 4,158,664 8,606,130
Less Unearned financing income (196,364) (574,626)
3,962,300 8,031,504

Less Allowance for doubtful accounts (31,566) (63,672)
3,930,734 7,967,832

Due within one year 3,861,491 6,362,641
Less Unearned financing income (190,024) (495,628)
Current portion of hire purchase receivables, net 3,671,467 5,867,013
Hire purchase receivables, net 259,267 2,100,819

(*) As at December 31, 2015 and 2014, the Company has provided for the allowance for doubtful accounts on a collective basis for hire purchase receivables
which were classified as normal and overdue for less than 3 months which amounted to Baht 31,566 and Baht 63,672, respectively.

Hire purchase receivables as at December 31, 2015 and 2014 were classified by aging as follows:

2015 2014
Baht Baht
Current 3,962,300 8,031,504

3,962,300 8,031,504
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LEASE CONTRACT RECEIVABLES

Lease contract receivables as at December 31, 2015 and 2014 consist of the following:

2015 2014

Baht Baht

Outstanding contract price 443,016,887 565,536,642
Less Deposits on long-term lease contracts (163,373,667) (205,285,040)
Less Unearned financing income (28,429,323) (35,870,968)
251,213,897 324,380,634

Less Allowance for doubtful accounts (6,967,345) (7,772,401)
244,246,552 316,608,233

Due within one year 197,561,354 258,951,955
Less Deposits on long-term lease contracts (64,500,949) (68,342,576)
Less Unearned financing income (15,970,572) (22,451,653)
Current portion of lease contract receivables, net 117,089,833 168,157,726
Lease contract receivables, net 127,156,719 148,450,507

(*) As at December 31, 2015 and 2014, the Company has provided for the allowance for doubtful accounts on a collective basis for lease contract receivables
which were classified as normal and overdue for less than 3 months which amounted to Baht 1,961,457 and Baht 2,530,070, respectively.

Lease contract receivables as at December 31, 2015 and 2014 were classified by aging as follows:

2015 2014

Baht Baht

Current 224,800,532 294,560,937
Overdue :

Not more than 3 months 4,206,030 19,005,398

Over 3 months but not more than 6 months 11,604,599 1,466,271

Over 6 months but not more than 12 months 4,685,598 540,304

Debtors subject to legal proceedings 5,917,138 8,807,724

251,213,897 324,380,634
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8. INVENTORY FINANCE RECEIVABLES

Inventory finance receivables as at December 31, 2015 and 2014 were as follows:

2015 2014
Baht Baht
Inventory finance receivables 87,199,153 45,991,464
Less Allowance for doubtful accounts ' (12,822,336) (12,778,821)
Inventory finance receivables, net 74,376,817 33,212,643

(*) As at December 31, 2015 and 2014, the Company has provided for the allowance for doubtful accounts on a collective basis, for inventory finance
receivables which were classified as normal and overdue for less than 3 months which amounted to Baht 100,432 and Baht 56,917, respectively.

Inventory finance receivables as at December 31, 2015 and 2014 were classified by aging as follows:

2015 2014

Baht Baht

Current 74,477,249 33,269,560
Debtors subject to legal proceedings 12,721,904 12,721,904
87,199,153 45,991,464

9. BANK DEPOSIT HELD AS COLLATERAL

As at December 31, 2015 and 2014, fixed deposit at bank of Baht 154,168 and Baht 151,687, respectively, have been pledged
with a bank as security for issuing bank guarantees on behalf of the Company.
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10. PLANT AND EQUIPMENT

Plant and equipment as at December 31, 2015 and 2014 consist of the following:

Balance as at Additions Disposals Transfer Balance as at
January 1, Between December 31,
2015 account 2015
Baht Baht Baht Baht Baht
Cost

Condominium 40,875,264 62,884,461 - (83,279,993) 70,479,732
Furniture and fixtures 37,902,266 3,965,721 (940,428) - 40,927,559
Vehicles 8,166,439 1,430,939 (1,251,939) - 8,345,439
Total cost 86,943,969 68,281,121 (2,192,367) (83,279,993) 119,752,730

Accumulated depreciation
Condominium (19,545,818) (4,215,667) - 1,175,012 (22,586,473)
Furniture and fixtures (36,331,119) (1,310,409) 924,516 = (36,717,012)
Vehicles (3,663,749) (1,599,342) 1,251,939 - (4,011,152)
Total accumulated depreciation (59,540,686) (7,125,418) 2,176,455 1,175,012 (63,314,637)

Plant and equipment 27,408,283 56,438,093
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Balance as at Additions Disposals Balance as at
January 1, December 31,
2014 2014
Baht Baht Baht Baht
Cost
Condominium 40,875,264 - - 40,875,264
Furniture and fixtures 37,368,257 577,265 (43,256) 37,902,266
Vehicles 5,391,439 3,289,000 (514,000) 8,166,439
Total cost 83,634,960 3,866,265 (557,256) 86,943,969
Accumulated depreciation
Condominium (18,609,368) (936,450) - (19,545,818)
Furniture and fixtures (34,172,516) (2,201,856) 43,253 (36,331,119)
Vehicles (2,816,477) (1,361,272) 514,000 (3,663,749)
Total accumulated depreciation (55,598,361) (4,499,578) 557,253 (59,540,686)
Plant and equipment 28,036,599 27,403,283
Depreciation for the years ended December 31,
2015 Baht 5,950,406
2014 Baht 4,499,578

On January 16, 2015, the Company entered into purchase agreement of condominium amounting to Baht 62.88 million as a part
of office space to support business expansion in the future. The condominium has been transferred rights of ownership in January
2015. Subsequently, during in 2015, the Company has entered into a lease agreement with other company for unused space of
condominium amounting Baht 33.28 million and transferred such rental condominium from plant and equipment to investment
property (see Notes 4.4 and 11).



11.
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INVESTMENT PROPERTY

Investment property as at December 31, 2015 consisted of the following:

2015

Baht
Condominium as at January 1, =
Add  Transfer during the year 33,279,993
Less Accumulated depreciation (1,175,012)
Condominium as at December 31, 32,104,981
Depreciation for the years ended December 31,

2015 Baht 1,175,012

During in 2015, the Company has entered into a lease agreement with other company for unused space of condominium amounting
to Baht 33.28 million and transferred such rental condominium from plant and equipment to investment property. Lease period
for such agreement is 3 years (see Note 10).

As at December 31, 2015, fair value of investment property of the Company amounted of Baht 45.20 million.
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12. INTANGIBLE ASSETS

Intangible assets as at December 31, 2015 and 2014 were as following:

Balance as at Additions Disposals Transfer Balance as at
January 1 between December 31
2015, account 2015,
Baht Baht Baht Baht Baht
Cost
Golf membership fee 150,000 - - - 150,000
Computer software 3,763,063 2,484,675 - 2,439,600 8,687,338
Computer software installation 2,439,600 - - (2,439,600) -
Total cost 6,352,663 2,484,675 - - 8,837,338
Accumulated amortization
Computer software (3,614,057) (816,511) - - (4,430,568)
Total accumulated amortization (3,614,057) (816,511) - - (4,430,568)
Intangible assets 2,738,606 4,406,770
Balance as at Additions Disposals Balance as at
January 1, December 31,
2014 2014
Baht Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 3,674,264 88,799 - 3,763,063
Computer software installation - 2,439,600 - 2,439,600
Total cost 3,824,264 2,528,399 - 6,352,663
Accumulated amortization
Computer software (3,498,844) (115,213) - (3,614,057)
Total accumulated amortization (3,498,844) (115,213) - (3,614,057)
Intangible assets 325,420 2,738,606
Amortization for the years ended December 31,
2015 Baht 816,511
2014 Baht 115,213



13. DEFERRED TAX ASSETS

Deferred tax assets as at December 31, 2015 and 2014 were as follows:

Annual Report 2015 | 141

2015 2014
Baht Baht
Deferred tax assets 55,315,275 55,279,514
Deferred tax assets as at December 31, 2015 and 2014 consist of tax effects from the following items:

As at Transactions Transaction As at
December 31, recognized in recognized in December 31,
2014 profit or loss other 2015

comprehensive

income
Baht Baht Baht Baht
Allowance for doubtful accounts 22,542,410 5,160,313 - 27,702,723
Bad debt in process of litigation 4,699,559 - - 4,699,559
Assets from lease contract 23,402,456 (5,953,276) - 17,449,180
Employment benefits obligation 4,635,089 828,724 - 5,463,813
55,279,514 35,761 - B E18215
As at Transactions Transaction As at
December 31, recognized in recognized in December 31,
2013 profit or loss other 2014

comprehensive

income
Baht Baht Baht Baht
Allowance for doubtful accounts 25,508,485 (2,966,075) - 22,542,410
Bad debt in process of litigation 4,432,658 266,901 - 4,699,559
Assets from lease contract 21,861,710 1,540,746 - 23,402,456
Employment benefits obligation 3,957,859 677,230 - 4,635,089
55,760,712 (481,198) - 55,279,514
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14. SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

15.

16.

Short-term loans from financial institutions as at December 31, 2015 and 2014 consist of the following:

2015 2014
Baht Baht
Promissory notes 2,010,000,000 1,570,000,000

As at December 31, 2015 and 2014, the Company has short-term loans from financial institutions which bear interest rate at
2.62% - 3.35% per annum and 3.17% - 3.85% per annum, respectively.

LONG-TERM LOANS

Long-term loans as at December 31, 2015 and 2014 consist of the following:

2015 2014

Baht Baht

Long-term loans 275,600,000 560,840,000
Current portion of long-term loans (172,100,000) (285,240,000)
103,500,000 275,600,000

As at December 31, 2015 and 2014, the Company entered into long-term loans with financial institutions at the floating interest
rates 3.48% to 4.63% p.a. and 4.03% to 4.88% p.a. respectively, and are repayable quarterly installments, the last installment of
such loans fall due in December 2017.

PROVIDENT FUND

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

For the years ended December 31, 2015 and 2014, the Company’s contributions included in selling and administrative expenses

in the statement of profit or loss and other comprehensive income amounting to Baht 3.5 million and Baht 3.2 million, respectively.
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17. EMPLOYEE BENEFITS OBLIGATION

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

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

Employee benefits obligation for the years ended December 31, 2015 and 2014 consist of the following:

2015 2014

Baht Baht

Provision for severance pay (see Note 17.1) 25,456,592 21,592,705
Provision for long service awards (see Note 17.2) 1,862,475 1,582,737
27,319,067 23,175,442

17.1  Provision for severance pay

Change in the present value of provision for severance pay as at December 31, 2015 and 2014, is as follows:

2015 2014
Baht Baht
Present value of obligation, beginning balance 21,592,705 18,128,863
Cost of service - current period 2,961,319 2,706,082
Finance cost 902,568 757,760
Present value of obligation, ending balance 25,456,592 21,592,705

Provision for severance pay expenses recognized in the statement of profit or loss and other comprehensive income for
the years ended December 31, 2015 and 2014 were as follows:

2015 2014
Baht Baht
Cost of service - current period 2,961,319 2,706,082
Finance cost 902,568 757,760

3,863,887 3,463,842
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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, 2015 and 2014 were

as follows:

2015 2014

Baht Baht

Present value of obligation, beginning balance 1,582,737 1,660,429
Cost of service - current period 332,749 348,709
Finance cost 66,989 68,599
Benefits paid during the period (120,000) (495,000)
Present value of obligation, ending balance 1,862,475 1,682,737

Provision for long service awards expense recognized in the statement of profit or loss and other comprehensive income
for the years ended December 31, 2015 and 2014 is as follows:

2015 2014

Baht Baht

Cost of service - current period 332,749 348,709
Finance Cost 66,989 68,599
399,738 417,308

Significant actuarial assumption - impact on increase (decrease) in defined benefit obligation as at December 31, 2015
and 2014 are as follows:

2015 2014

Baht Baht

Discount rate - 1% increase (2,655,268) (2,356,067)
Discount rate - 1% decrease 3,139,949 2,787,268
Salary increase rate - 1% increase 2,829,717 2,509,345
Salary increase rate - 1% decrease (2,452,460) (2,173,906)
Life expectancy - 1% increase 198,770 180,415
Life expectancy - 1% decrease (197,079) (178,857)

18. PREMIUM ON ORDINARY SHARES

The share premium account is set up under the provisions of Section 51 of the Public Companies Act. B.E. 2535, which requires
companies to set aside share subscription monies received in excess of the par value of the shares issued less expenses relating
to the increase in share capital which is a reserve account and cannot be distributed as dividend.



19.

20.

21.
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DIVIDENDS PAID

On April 20, 2015, the ordinary Shareholder’s meeting passed a resolution to pay dividend of Baht 0.145 per share on 470,000,000
shares, totaling Baht 68.15 million. Such dividend was paid on May 18, 2015.

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

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.

As at December 31, 2015, the Company has legal reserve by ten percent of the authorized capital.

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, 2015

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

In addition, the Company also has to comply with financial covenants with a financial institution in that the Company should
maintain its debt to equity ratio to not exceed eight times and with another financial institution in that the Company shall maintain
its gearing ratio to not exceed 6.5 times and a minimum tangible net worth of not less than Baht 650 million. On December, 31,
2015 and 2014, the Company’s financial statements showed compliance to the conditions as mentioned.
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22. INCOME TAX EXPENSE

Income tax expense for the years ended December 31, 2015 and 2014 consist of the following;

2015 2014
Baht Baht
Income tax expense from taxable income per income tax return 29,321,863 37,935,783
Deferred tax expenses relating to the origination and reversal of temporary differences (85,761) 481,198
Income tax per the statements of profit or loss and other comprehensive income 29,286,102 38,416,981

The reconciliation between income tax - income (expense) and accounting income for the years ended December 31, 2015 and

2014 were follows:

2015 2014

Baht Baht

Accounting income before tax 147,401,570 176,533,732

Income tax at 20% 29,480,314 35,306,747

Tax effect of non-deductible expenses (194,212) 3,110,234

Income tax per the statements of profit or loss and other comprehensive income 29,286,102 38,416,981
Deferred tax income (expense) relating to the origination and reversal of temporary

differences 35,761 (481,198)

Income tax expense from taxable income per income tax return 29,321,863 37,935,783

The Company used tax rates of 20% for the corporate income tax calculation for the years ended December 31, 2015 and 2014
and deferred tax as at December 31, 2015 and 2014.
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23. 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, 2015 and 2014 consist of the following;

Relationship 2015 2014
Baht Baht

Amount due from related companies
IFS Capital Limited Major Shareholder company 43,791 19,500
IFS Capital Holdings (Thailand) Limited Related company 200 -
43,991 19,500

Amount due to a related company

IFS Capital Limited Major Shareholder company 50,041 -

Significant transactions with related parties for the years ended December 31, 2015 and 2014 were as follow:

2015 2014
Baht Baht

Management benefit expenses
Short-term benefits 29,433,560 30,526,460
Post-employment benefits 1,540,201 1,451,768
Other long-term benefits 34,575 37,941
31,008,336 32,016,169

24. COMMITMENTS

As at December 31, 2015 and 2014, 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,

2015 2014

Baht Baht

Total credit facilities 4,721,000,000 4,556,000,000

As at December 31, 2015 and 2014, the Company had utilized the letters of credit amounting to Baht 17.60 million and Baht 7.98
million, respectively, for factoring, hire purchase and leasing contracts. However, as at December 31, 2015 and 2014, the Company
had unused such credit facilities with banks totaling Baht 1,877 million and Baht 2,078 million, respectively.
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25.

26.

EXPENSES BY NATURE

Net profit for the years ended December 31, 2015 and 2014 were arrived at after charging the following items:

2015 2014

Baht Baht
Directors and management benefit expenses 31,008,336 32,016,169
Employee benefit expenses 48,723,249 49,218,898
Depreciation and amortization 7,941,929 4,614,791
Bad debts and doubtful accounts 25,801,566 2,011,089
Business tax 10,895,880 10,956,523
Professional fee 3,771,242 6,339,279
Finance cost 64,861,654 75,861,293

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, 2015 and 2014, financial assets and liabilities exposed to interest rate risk are as follows:

2015

Outstanding balances of net financial instruments
Reprising or maturity dates

Average interest rate

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

Thousand Thousand Thousand Thousand Thousand

Baht Baht Baht Baht Baht % %
Financial assets
Cash and cash equivalents 227,229 203,958 = 23,271 227,229 0.35 =
Bank deposits held as collateral 154 - 154 - 154 - 1.32
Factoring receivable 2,745,463 2,745,463 - - 2,745,463 9.10 -
Hire purchase receivable 3,931 3,672 259 = 3,931 = 9.19
Lease contract receivable 244,247 117,090 127,157 = 244,247 10.77 =
Inventory finance receivable 74,377 74,377 = = 74,377 9.26 =
Financial liabilities
Short-term loans 2,010,000 2,010,000 - - 2,010,000 2.77 -

Long-term loans 275,600 172,100 103,500 = 275,600 3.86 =
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2014

Outstanding balances of net financial instruments
Reprising or maturity dates

Average interest rate

Depend on With in 1-5 No Total  Floating Fixed
Market Rate 1 year years Interest
Thousand Thousand Thousand Thousand Thousand
Baht Baht Baht Baht Baht % %
Financial assets

Cash and cash equivalents 172,566 157,161 - 15,405 172,566 0.37 -
Bank deposits held as collateral 152 - 152 - 152 - 1.50
Factoring receivable 2,636,437 2,636,437 - - 2,636,437 9.29 -
Hire purchase receivable 7,968 5,867 2,101 - 7,968 - 10.43
Lease contract receivable 316,608 168,158 148,450 - 316,608 9.76 -
Inventory finance receivable 33,213 33,213 - - 33,213 9.16 -

Financial liabilities
Short-term loans 1,670,000 1,570,000 - - 1,570,000 3.27 -
Long-term loans 560,840 285,240 275,600 - 560,840 4.24 -
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Fair value

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

Financial instruments not measured at fair value

Fair value of financial instruments which are not measured at fair value and their fair value hierarchy level classification is
summarized as follows:

As at December 31, 2015 Fair value Valuation techniques
Carrying Fair Value hierarchy and key inputs
Amount

Thousand Thousand

Baht Baht
Financial assets
Cash and cash equivalents 227,229 227,229 3 Net present value of expected cash inflow
Bank deposits held as collateral 154 154 3 Net present value of expected cash inflow
Factoring receivable 2,745,463 2,745,463 3 Net present value of expected cash inflow
Hire purchase receivable 3,931 3,931 3 Net present value of expected cash inflow
Lease contract receivable 244247 244247 3 Net present value of expected cash inflow
Inventory finance receivable 74377 74377 3 Net present value of expected cash inflow
Financial liabilities
Short-term loans 2,010,000 2,010,000 3 Net present value of expected cash outflow

Long-term loans 275,600 275,600 3 Net present value of expected cash outflow
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27.

As at December 31, 2014  Fair value

Valuation techniques

Carrying  Fair Value and key inputs

Amount

Thousand  Thousand

Baht Baht

Financial assets
Cash and cash equivalents 172,566 172,566 Net present value of expected cash inflow
Bank deposits held as collateral 152 152 Net present value of expected cash inflow
Factoring receivable 2,636,437 2,636,437 Net present value of expected cash inflow
Hire purchase receivable 7,968 7,968 Net present value of expected cash inflow
Lease contract receivable 316,608 316,608 Net present value of expected cash inflow
Inventory finance receivable 33,213 33,213 Net present value of expected cash inflow
Financial liabilities
Short-term loans 1,570,000 1,570,000 Net present value of expected cash outflow
Long-term loans 560,840 560,840 Net present value of expected cash outflow

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, 2015 and 2014, there is no revenue from a single external customer contributed 10% or more

to the Company’s total revenue.
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The financial statements by business segment for the years ended December 31, 2015 and 2014 were as follow:

Unit : Baht’000

For the year ended December 31, 2015 For the year ended December 31, 2014
Factoring Hire Others Total Factoring Hire Others Total
business purchase business purchase
and Leasing and Leasing
business business
Income from operations 314,661 25,504 - 340,165 315,679 39,838 - 355,517
Other income 15,909 1,752 - 17,661 16,483 639 - 17,122
Total income 330,570 27,256 - 357,826 332,162 40,477 - 372,639
Allowance for doubtful
accounts (reversal) 26,639 (837) - 25,802 2,952 (941) - 2,011
Selling and Administrative
expenses 110,638 9,123 - 119,761 105,390 12,843 - 118,233
Total operation expenses 137,277 8,286 - 145,563 108,342 11,902 - 120,244
Net income before finance
cost and income tax 193,293 18,970 - 212,263 223,820 28,575 - 252,395
Finance cost 59,921 4,941 - 64,862 67,621 8,240 - 75,861
Income tax expenses 25,758 3,528 - 29,286 33,623 4,794 - 38,417
Net income for the years 107,614 10,501 = 118,115 122,576 15,541 - 138,117
Total assets 2,819,840 248177 377,764 3,445,781 2,669,650 324,576 261,745 3,255,971

28. APPROVAL FOR ISSUANCE OF THE FINANCIAL STATEMENTS

These financial statements have been approved for issue by the authorized director of the Company on February 16, 2016.
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REMUERATION OF THE AUDITOR

ATMDUIINUNISEOUUNYY

0,661

usBnigArauInulfinrgaoulnyEvevussn Ae usen Aaoen fis Ising lvegn
doulryd 1A uonantusSeniiAlddngduq 0N U AWSnvINBoINs
Arfidrelumsiauesrgviusiauseniunan nazAldireduninavussy Avl

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:

(W28 UIN)
U 2556 /2013 U 2557 /2014 U 2558 / 2015
ANRNDUUNUNTRD UL T
) - 1,880,000 1,880,000 1,955,000
Audit Fee
ALSN1TBU
207,435 206,415 198,400

Non-Audit Fee

Tuldane
Total

2,087,435 2,086,415 2,158,400
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OTHER REFERENCES

UANad1IdY

urgn:zIigunannswe

AUSnunghLg

UmaudFudnuanning (ssmealna) aarn

W 93 a1ANRaIANANN NIz Alne
DUUTTANALEN LUAAUKAS NTILNNY NTUNWHUIUAT 10400
TnsAnYt 66(0)-2009-9389 1n3619 66(0)-2009-9991
1178 TSD CALL CENTER 66(0)-2009-9999

WNa9HAINT NNl faauiitydiueynynaed 5035
weinANA 2edEsnInd daeuiinyiiuannmniaa 3427
R3. ANKIAT ATTNUFINR daeuiinyEiuennnaan 3356

131 Aaeeyl 17 Todng laaae asuiinyd aann
81ANIFAUNNNT T 25 1a7 183 auuansle
WIIETUWIT LIBIATNT NTIMHEWIUAT 10120

TnsAnyt 66(0)-2676-5700 n3619 66(0)-2677-5757

U5 woaled aalstu i

du 14 fin FeW MBS 18 931 MuAny quiRil

U1 NTUNN 10330

n3ANY 66(0)-2627-3443 n3619 66(0)-2627-3250

welanns ARA199ALR3Y

7 (198 1 143 8) DUUNIZIINAN 58 WUWATAAIUNAN NPUNNNUIUAT 10250
n9AWH 66(0)-2300-5629 9417 66(0)-2300-5610

Share Registrar

Auditors

Legal Advisors

Thailand Securities Depository Co.,Ltd.

93 The Stock Exchange of Thailand Building,

Rachadapisek Road, Dindaeng, Dindaeng, Bangkok 10400, Thailand
Tel: 66(0)-2009-9389 Fax: 66(0)-2009-9991

TSD CALL CENTER: 66(0)-2009-9999

Ms. Nisakorn Songmanee CPA No. 5035
Mr. Permsak Wongpatcharapakorn CPA No. 3427
Dr. Suphamit Techamontrikul CPA No. 3356

Deloitte Touche Tohmatsu Jaiyos Advisory Co.,Ltd.
Rajanakarn Building, 25th Floor,183 South Sathorn Road,
Yannawa, Sathorn Bangkok 10120

Tel. 66(0)-2676-5700 Fax. 66(0)-2677-5757

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



