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IFS Capital (Thailand) Public Company Limited
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Providing factoring services, Financial Lease,
Hire Purchase, and other services by focusing
on local SMEs
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Company Registration No.: 0107550000033
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FINANCIAL HIGHLIGHTS

yidae: 81U / Million Baht

TOTAL REVENUE / 51¢/l@52u 2019 2018 2017

a s o
T AUNINY3IU / Total Assets

472.93 Aunsndsau 411303 428445  4,131.03

451.48 Total Assets

41091

Increase over

: wiiausIu 2,601.18  2,920.28  2,858.07
previous years

Total Liabilities

5%

duvesfioviu/ Total Shareholders’ Equity

2017 2018 2019

druveartionu 1,511.86  1,364.18  1,272.96
Total Shareholders’ Equity

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

519/'l@573 / Total Revenue

NET PROFIT / flsans shelasau 472.93 451.48 410.91
9

Total Revenue

(Mhe: duum) Alganelun1suIeLasuIIng 158.28 159.92 148.07
231.57 Selling and Administrative Expenses

166.23 . .

Increase over 151.44 AU UNNITLU 67.89 73.93 68.64
previous years Finance Cost
39% flsdusiu 34388 33353 301.66
(o]

Gross Profit
2017 2018 2019

Alsnoun18Rula 295.88 212.23 189.23
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ Profit before Income Tax

finlsgqns / Net Profit

TOTAL SHAREHOLDERS' EQUITY / Alsand 231.57 166.23 151.44
druvesrnonu Net Profit

e dwuw)  Alsdesiu (umseu) 0.47 0.34 0.31
1,511.86 Earning Per Share (Baht/Share)
1,272.96 1,364.18 yarsevU (UInAoil) 1.00 1.00 1.00
Increase over Par Value (Baht/Share)
previous years - ﬁﬂmna’]’ﬂmuﬁumﬁmﬁaLaﬁad’mﬁwﬁn
- Based on average number of ordinary shares

11%

9MI1AIUNIINT5EU /Financial Ratio Analysis

2017 2018 2019 ”
dnsAnlstudu (evay) 83.51 81.86 81.46
Gross Profit Margin (%)

dnsilsgus (Sevay) 48.97 36.82 36.86
Net Profit Margin (%)

nTIHANDUUNURAINYRIRR DU (Fauay) 16.10 12.61 12.42
Return on Equity (%)

dnsmanauunuseduningsiu (fevay) 5.52 3.95 3.87
Return on Assets (%)

BNTIEIURUN U (1) 1.59 1.44 1.42
Current Ratio (Times)

dnsdrunildusediuvesinonu (win) 1.72 2.14 2.25
Debt to Equity (Times)

amsnsaneRuduna (Sesaz) 50.08 50.47 49.53
Dividend Payout (%)
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VISION

To be the leading specialist in providing

factoring and financial solutions for local

1 businesses and entrepreneurs, committed

toservice excellence and creating value for

/ shareholders, management, staff,and other
stakeholders.
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MISSION

We offer timely and innovave
financial solutions to satisfy the
financial needs of our clients.
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We emphasize strong relationships with
all our clws and business partners.
1
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SuULTUN3NUGNAI LAz RLETNIN19G5A

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

In 2019, the Thai economy slowed from 4.2% in 2018 to 2.4%
due to the uncertainties resulting from the US-China trade war,
the slow disbursement of Government budget and the effect of a
strong Thai Baht on exports. Despite this, we have performed well.

This was due mainly to;
a) Animprovement in our net margin

b) Ouradherence to our stringent Risk Management that enable

us to manage our NPLs well

c) Our successful recovery of 2 major NPLs of total amount of
Baht 71.25 million

As a result, the Company was able to achieve a record net
profit after tax of Baht 231.57 million, an increase of 39%
over the previous year. Earnings per share of the Company was
correspondingly higher by 13 Satang per share or up 38% from
2018 to Baht 0.47 per share in 2019.

The Board is pleased to propose a dividend payment of Baht
0.235 per share or 23.50 Satang per share for the Fiscal Year
2019 totaling Baht 115.97 million or 50.08% of the net profit.
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.
Business Strategy

We believe 2020 will be another very challenging year. The Thai
economy is expected to weaken further from 2.4% in 2019 to
less than 2.0% in 2020, mainly as a consequence of COVID-19.
While the full extent of the impact of COVID-19 is as yet
uncertain, we can expect China and the Regional economies to
be adversely impacted. Thailand will not be spared given that

our economies today are closely intertwined.

Nevertheless, we believe that there will be opportunities even
in adversity. It is our intention to continue growing our core
businesses of factoring and equipment financing with prudence
and strong discipline in credit risk management. We will strive
to explore new business initiatives and expand the range of our

financial services to deepen and increase our client base.

We recognize the need to explore the use of technology to allow
us to scale up efficiently. We hope to be able to kick start a
project to digitize our entire operations this year if not early

next year.
Corporate Social Responsibility

The Board endeavours to be a responsible corporate citizen and
with high standard of corporate governance as this will guide
us towards sustainable growth. We will further enhance and
improve our corporate principles and as well as social and

environment responsibility as these are our commitments to
creating value for all stakeholders. In 2019, we implemented
several programs, for instance, (i) 100% of IFS’ employees
successfully completed online training for IT Cybersecurity,
Code of Business Conduct, Anti-Money Laundering & Countering
the Financing of Terrorism, Personal Data Protection Law and
Handling of Confidential Information & Prevention of Insider
Trading, (ii) improving the operating system and procedures to
reduce papers, (iii) promoting information storage instead of
hard copies and (iv) employee’s sharing and public service
activities for holistic social and environment development in a

sustainable way.

Fighting against all forms of corruption is high on IFS’ agenda.
The Company has been certified as a member of the Private
Sector Collective Action Coalition against Corruption (CAC) since
2017, and will continue to be recertified it in 2020.

Appreciation

On behalf of the Board of Directors, | would like record our sincere
appreciation to Khun Suvait Theeravachirakul, who will step
down as our independent director in April 2020, for his valuable
contributions to the Board for more than 13 years. | would also

like to welcome Khun Chayut Vishchuprapha to the Board.

My appreciation also to the shareholders, clients, business
partners, bankers and all other stakeholders for their continuous
support. Last but not least, I would also like to thank the efforts
and determination 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.

Yours faithfully,

/C\.}Rv\//’ Tan Hai Leng, Eugene
- ~ 7

Chairman
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Mr. Tan Hai Leng, Eugene

Director, Chairman of the Board, and
the Compensation and Nomination
Committee
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Mr. Tan Ley Yen

Director, Chief Executive Officer,
and Member of the Risk Management
Committee
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Mr. Singha Nikornpun

Independent Director, Vice Chairman of

the Board, Chairman of the Audit Committee,
Member of the Compensation and Nomination
Committee, and Member of the Risk
Management Committee
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Mr. Suvait Theeravachirakul

Independent Director, Member of
the Audit Committee, and Chairman of
the Risk Management Committee
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Mrs. Churairat Panyarachun

Independent Director, Member of the Audit

Committee, Chairman of the Compensation
and Nomination Committee, and Member of
the Risk Management Committee
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Ms. Chionh Yi Chian

Director, and Member of
the Risk Management Committee
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MANAGEMENT TEAM
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Mr. Tan Ley Yen

Chief Executive Officer Mr. Guntapon Kittisiriprasert
Chief Financial Officer
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Mr. Paknam Sarakul
GM, Client Relations

wsanviyle ugdlva UIINEYAS LWY5ND9 UIWAINA AULATRY
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Ms. Kwanjai Sae-Lai Mrs. Pensri Pettong Mr. Kamplon Duncharo
GM, Operations Head, Finance & Accounts Head, Business Developry
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Wnith dhewandude dheyanauargsnis  Wanih dhegnAnduius iu 1

NI

Mr. Yutthachai Siriphanpong Mrs. Natsaran Pumpichet
Head, Client Review, HR & Admin. Head, Client Relations Team 1

weiite Juslandna
Wanii dhagnAnduiug iu 2

Mr. Meechai Watcharasottikul
_Head, Client Relations Team 2



8 | 1891uUsEanl 2562 - USun latenied uauUnea (Uszwdlne) 3170 (urww)

ulguELazAINTIUNTISUTENBUFIND

POLICY AND

BUSINESS OVERVIEW

Fdual Wusna Inaussasanazidinung
LAZNAYNSNITATEUSIA

loteviiea dadulunisiluvsdnguihlunisdaue
a 4 2 a & a a a 4 -1 a o ¢
Audaunanedy Auedads Audaitnde uasnanfue
N19N15RUBY ATNGIHANEIUIUNTT 29 UnuuwInia
nsawegRgguneldnmsitiuguananisig uazaw
FuinvausiadAw

YY)

= L4
AWENAU

]
<, ¥ o aAa o

WURUINUAIUY

U

g RtAynientstulunisiiaue
AudounAmes LazNAnANINISRUBUNNAINaNY
AeusNsTRBENdmTULUsEnaun1sTulseina uazasng
AMATLIBIANTE UL TINANDURNUGIAARAR D OV
< 1Y a = v 1A
ANURINElaUARUS Nine T wazitonausylevisindue

W A

NWUSN

« lduinimnenisiiudlesunvunda iy
Wasunuaudesnsuasgnén iveliignénldsuai
walagegn

o s lenudrdnlunisarsinsamduudaunseiu
ANAT WATNUSINNIIGTNY

. desmafussAnsiitasiuinveuquadsauuasd
s3sUNAUIagIlunIsUIImNg

Y [ a
guszasauazilmanenisusenaugsna

v
o

a o 9 a &, = a o 5 o Y a
Usemaatmuneagidunilaluusenduihlunisliusans

' '
- -

UYBLINENITALAZNITNINYES Taeiun1shiusasiu

'
Y

affilugusznaumsuunananuazuuingou (SMEs)

e MWD

iesnnusendanmiduuiensnedn msdszneugsie
usnmtiaaingshanvhegazhesvesulusyyinlsenau
g5nvBIAUAII ag1slsnu USEndiaiiunisiive
TildurgalueyayinusznaugsiavednumIen 1NN
2191 1w Tueygnlunisusznavgsianishijeuuuudl

v v % v A o =
AANNIWUATUTLNUNTBAUBY (Mortgage Loan) uag/%se
ludnvazgsiaduivenisAtuaznsnidiyg vl 1iveLde
Uszlovidanishiuinisvesusenuintu souluiiane
movawsaimneszavealunsiduuisnduuniaden
dl Y oa dl 4 a vV ¥ v &
Mdududeuszammsauazniswigisdliiugnanladu
2819f wonanil usEmdaulanineiazmlenalunissau
awudmsugsnaluinfiuwaliud shulufsmsasuussian
ws1918a3R (Private Equity Investment)

NAgNSNISANIUGIAD

a o [J a a IS [J a v dl L4
vsenaniiugsialaeiinagnslunsaniinuu 3 a1 iive i
ussainguszasAuazilmunevesusenislussesdunay
L1 Al

1. msiduln (Growth) 34a519AUNUAIMN NG IARIBNNT
YUFINGNAT WasHAUYBUazT I lAvEUS NN

Aalagrliuseniianiuzn19an1snainnazn1seun



IFS Capital (Thailand) Public Company Limited ¢ Annual Report 2019 9

I ' = - -
LUILLN I LLa3Nﬂ?1uﬁqﬂlqiiﬂuﬂ'}il’l’“ﬂ\1‘uu Fadu

o w o o a

dvdAydmsunisiulaniegsivedasiaiiod Aaenis

o
'

yaiunazregangsialugdnnaisioasvesniasy /
$53aminia (Government Sector) unAMB3aiaNAIB8N
(Export Factoring) dnwateisulnuuu@s (Reverse
Factoring / Supply chain Financing) m’ﬂﬁuémignﬁ’l
SMEs fifluunalvaunntu nasnauairanieveiumu
Smneinzesdnsuazgunsal (Network for Business

Referral) Tiliunngavu

n1sad1ayaains (People) lifina1ug anuaiuisa
o X & o2 o o w4
wazANLTEIVIYNINTU Fuluiladrdgysienns
o a a o = v a o Y a a
Anfiuauvesuien fudinuienlaviuugauszans
mwdnuleiilimunzauiunsaiiugsia ypainsves
wdspadumledrduasnsaniiuvanu sgaiuive
Tiuladnyrainsveasifivasesiie Aus wazA1u
1YY WIUNITENOUSUREILNEIND USENDIAT
WarunagUsuugeseuunisaniiuaunieudunis
Usmsanuyarasgwnaiiaunwebiussailmvunensly
szevduLArsTYzen uenanilusendaeulonianinu
Amuihnisetnwindawulituninnuniianuaiunse
Aady n1silunIyAaInska N15SnYIYAaINTNA
dnearnuaznisshwyanamaiilliedivesdnsilu

b

= o ' o & A o
‘I/iuxﬂ,u{]‘\']’\]EJLLWQF]'J']%J&"ILT\']‘UENUTUVI

nsUSINsgnAdNUSILaYANNElaasgnA (Clients)
UTENazdInuaiunguanAMuLIANauazIUInLaN

Tudszma uaznsadesnnuduiusiugnan Geudseen
I 14 -1

Wi 3 Aunan Al

Y o v g

3.1 n15UTUIsgnANENWUS (Client Relationship)
UsEnlidegnAndunus innihnguauagliusnis

Tadulumuanudesnisuasgnan

3.2 n153nw1gnA1 (Client Retention) U3EMLiiLAY
drdgyegrannnlunissnuigndnlviegivesdns
Tasdaviuuudrsaifefuauiianelvesgnén
waznsitrlannusiesnnsussgnineeneasinane

3.3 A19WAIUI§sAegnAn (Client Business
Development) U3smneneudumlugiufinian
Tiungnan mugluiumsidadiulenanisamu
‘iauﬁ}uﬁugﬂﬁﬂmﬂéf “Your Partner in Success”
wazneldinagnsiiagvililiusslomisauiusia
@018 (Win-Win Strategy)

VISION, MISSION, OBJECTIVES AND
GOALS AND BUSINESS STRATEGIES

IFS adheres to be a leading company, providing business
factoring, leasing, hire purchase and other financial
services. The Company has operated business for over
29 years according to sustainable development guidelines
under the good corporate governance and social

responsibility.
Vision

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

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

»  Weemphasize strong relationships with all our clients
and business partners.

»  We seek to be a responsible corporate citizen and are

committed to high standard of corporate governance.
Objectives and Goals

The Company aims to be one of the leading companies to
provide trade and commerce lending services for SME
clients. Being a foreign company, the Company is required
to apply for a supplementary business license in addition
to an existing business. However, the Company has
continued to apply for additional foreign business licenses
i.e. Mortgage Loan and / or other businesses for trade and
commerce to facilitate the Company’s services and meet
the long-term goal to be an alternative finance company
focusing on trade and commerce lending services. In
addition, the Company seeks a joint investment with

growth potential and invest in Private Equity.

Business Strategies

The Company operates business with 3 operational
strategies to meet its short and long-term objectives and

goals as follows:
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1. Growth: The Company strives to build business
security by expanding lending portfolio client base
and revenues. This will strengthen the Company’s
marketing and financial positions and enhance its
competitiveness which are essential for ongoing
business growth. We plan to focus on serving the
suppliers of the Government Agencies / State-Owned
Enterprises (Government Sector), Export Factoring,
Reverse Factoring / Supply Chain Financing, other
SMEs as well as building more networks for business

referral.

2. People: The Company will educate the staff to have
better knowledge, abilities and skills which are the key
to the Company’s operations. Although the Company
has improved its IT efficiency, people are still the key
of our operations. We have put in great effort to ensure
that our people have adequate tools, knowledge, skills
and training. The Company focuses on developing and
improving not only operational systems, but also
human resources management to achieve the short
and long-term goals. In addition, the Company
provides a clear career path for competent employees.
Therefore, recruiting candidates with good potential
and retaining them are one of the key success factors

of the Company.

3. Client Relationship Management and Client
Satisfaction (Clients): The Company will continue to
focus on the local SMEs and in enhancing its relationship

through 3 main areas as follows:

3.1 ClientRelationship Management: The Company
has a Client Relations Dept. to take care and

serve the needs of its clients.

3.2 Client Retention: The Company attaches great
importance to retaining clients and regular
conducted survey on client satisfaction and

understanding the needs of the clients.

3.3 Client Business Development: The Company
seeks to provide the best solutions to its clients
and seeks opportunity for joint investment with
our clients under “Your Partner in Success” and
Win-Win Strategy.

@ d' Y]
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BACKGROUND AND IMPORTANT
MILESTONES

IFS Capital (Thailand) Public Company Limited was
incorporated on 21t March 1991 with its registered
capital of Baht 50 million 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.
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In 2007, the Company’s shareholding was changed. The IFS Group of Singapore bought over the Company’s shares from BAY
and changed the Company’s name to IFS Capital (Thailand) Co., Ltd. On 18% 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 10t 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%.

asun1silagunuadaswauIN1SNAIAUYIUIEN /

Summary of Important Milestones of the Compan

2551 /2008 _0
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approval from the Foreign Business Committee - TP 4o
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to operate the business of (1) Factoring and (2) 4 ad 4 v o w
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Leasing and Hire Purchase services for machinery - . o o v vy a
SoUudd LAYTLTIUNYATNTTU AMIURIUUINIG

and industrial equipment to existing clients only. . Do vy o 4 =
sl wazusemlasuluayanluiun 6 donay

The certificate was officially received on 3™ July

2553
20009.
December: The Company applied to the Foreign
Business Committee to provide leasing and hire
‘ 2553 /2010 _() purchase services for industrial vehicles and
FAAY: Usenlananneidautunataviannsne machineries, tools used for the relocation of goods,
wiisUszindlne w%anﬁmauamaﬁmﬁm!wia vessels and vehicles used in agricultural activities
Uszanoudiuau 120 a1usiu ﬁ'flﬁu%ﬁ’wﬁvqlu to new clients, and approval was received on 6%
anzidounaztrszuaniu 470 auum August 2010.

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.
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a v A a [J a I s
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aumiduadasn wazansaasianiilsans
WuadRnsuau 231.57 auum The Company achieved a new record of factoring

volume and net profit. In 2018, factoring volume

The C ’s net profit touched the Baht
€ Lompany’s net profit touched the ba reached Baht 32,075 million, whereas net profit

2 illi forthefirst ti ith
00 million level for the first time with a record climbed to Baht 166.23 million.

high of Baht 231.57 million.
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Yagiu uswm lereviiea uaulnea (Uszindlng) $1in (umww) ldfiviendes

RELATIONSHIP WITH BUSINESS GROUP OF MAJOR SHAREHOLDERS

IFS (Singapore), which is the Company’s major shareholder, has been incorporated as a holding company in Singapore since

1987 and listed on the SGX in 1993. Details of IFS (Singapore) can be found on www.ifscapital.com.sg.

IFS (Singapore) Group specializes in various types of financial services such as factoring, leasing and hire purchase, credit
insurance, bonds and guarantees, structured finance and venture capital. IFS (Singapore) Group operates its business in

several countries i.e. Singapore, Thailand, Malaysia and Indonesia.

The major shareholder of IFS (Singapore) (as of 15 March 2019) is Phillip Securities Pte. Ltd., which holds a 60.13% stake.
The ultimate shareholder of Phillip Securities Pte. Ltd. is Mr. Lim Hua Min, a Singaporean businessman, who is presently the
Chairman of IFS (Singapore). Phillip Capital Group (“Phillip”) of Singapore, which operates fully integrated financial business,

incorporated Phillip Securities Pte. Ltd. in 1975. Its financial services have later been expanded into Asian and European zones.

At present, IFS Capital (Thailand) Pcl. has no subsidiaries.


http://www.ifscapital.com.sg
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PRODUCTS & SERVICE FEATURES

IFS Capital (Thailand) Public Company Limited (“IFS”)

provides 4 main lines of business:

1. Factoring Service:

Asshort-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 which 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
belong 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:

Additional services are 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.

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.
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1assasesiela
REVENUE STRUCTURE

Taseas1esglavasusenlul 2560 - 2562
Revenue Structure of the Company in 2017 - 2019

2560 U 2561 U 2562
Year 2017 Year 2018 Year 2019

auum auum AuuUm

Mil. Baht Mil. Baht Mil. Baht

s1¢ldnnisdeansisuntos 262.04 63.78 286.89 63.54 289.51 61.22
Factoring Income

sr8ldannsliiange 1.00 0.24 1.30 0.29 0.50 0.11
Hire Purchase Income

srelaandyeyainnenisitu 19.77 4.81 19.29 4.28 17.50 3.70
Finance Lease Income

s1elaAsssUluNRazUIN15AINNISTE 87.49 21.29 99.98 22.15 104.26 22.04
Andisunioe 1
Factoring Commission and Service Fees /!

5’18151'514 ” 40.60 9.88 44.03 9.75 61.16 12.93
Other Income 72

susgla 410.91 100.00 451.48 100.00 472.93 100.00
Total Revenues

v

s - I Y - YT aam o My s s o oea
e /1 sweldasssufleunazuinisiduneldsssuillouainmsiuloudnsisenies ArsssuileniildsuduinsdnviluudeUeayd
gnuiln15A1 USMSISENIAURY wAZAISUSISUIMIINISAN

/2 selagulsznaume AsssudeunsiUniedunazeeieeiiu Welsusazaenidedmsu gnAtAnsdiseRuiuiinun nilgen
munuRuldlunends uazsglaangionmsdnineu Wudu

Remarks /1 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.

/2 Other income include commitment fee paid on acceptance of credit facilities, income from contractual penalty & interest on

overdue payment of clients, recovery of non-performing loan and office rental etc.
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INDUSTRY AND COMPETITION

Factoring Business

The Thai economy is projected to grow lower than 2% in
2020 amid weaker trend in exports, a delay in the
approval of Government’s fiscal budget, drought, and the
rapid spread of the novel coronavirus which will have
massive impact on the Tourism Sector and the economy

in general.

The factoring industry is expected to continue growing in
2020 but at a slower pace in line with the Thai economy
with total factoring volume expected to be more than
Baht 230,000 million. The entrant of new players to the
market and the introduction of new services, such as Supply
Chain Financing (SCF), Accounts Receivable Finance,
International Factoring (Import & Export Factoring) as
well as Pre-Finance Schemes, will help to support the

growth of the factoring business.

Thailand has over 3.0 million Small to Medium Sized
Enterprises (SMEs) which account for about 42% of Gross
Domestic Product (GDP), but many entrepreneurs are still
struggling to obtain financing from commercial banks as
most banks are strict in their lending criteria and usually
require collateral like properties when they lend. Therefore,
factoring is well suited to SMEs and there will always be
opportunity for the domestic factoring business as
prospective clients who lack collateral but with invoices
or purchase orders will turn their interest to factoring.
Additionally, with the implementation of the Business
Security Act, it will provide SMEs with more opportunity
to access financing by using their accounts receivable as

collateral security for the lenders.

According to the publication of FCI (https://fci.nl), the
volume of factoring business in Thailand for the year 2016,
2017, and 2018 was Baht 208,675 million (EUR 5,300
million), Baht 209,935 million (EUR 5,600 million) and

Baht 220,319 million (EUR 5,877 million) respectively.
In terms of GDP penetration rate, it was only 1.38% in
2018, while that of the Euro Zone, such as the UK, Italy,
France and Germany was 13.06%, 13.59%, 13.14% and
6.95% respectively. Other countries, such as Hong Kong,
Taiwan, South Africa, China, Australia and Singapore was
17.02%, 7.83%, 5.65%, 3.50%, 4.36% and 14.55%
respectively; and the World’s average was 4.01%. Thus,
there is still ample room for the factoring business to grow
in Thailand.

Leasing / Hire Purchase Business
(Equipment Financing)

Leasing / Hire Purchase Business (Equipment Financing)
is expected to continue growing in 2020 although at a
slower pace in line with the Thai economy. Public and
private investments including the Eastern Economic
Corridor (EEC) project will be the key drivers of the

Equipment Financing Business.

There are consistently requests from entrepreneurs who
want to invest in machineries and equipment for several
reasons: (i) to replace their old or obsolete machineries
and equipement, (ii) to increase production capacity,
(iii) to substitute for their high cost of labour and (iv) to
improve the quality of their products. The Company plans
to continue growing this business by focusing on the small
to medium sized ticket items and those machineries and
equipment with liquidity for resale in the secondary
market. The Company will continue to develop its network
of machineries and equipment dealers to continually refer
business to the Company. Since the target group of both
factoring and equipment financing is the same, that is
SMEs, the ability to cross-selling these 2 services is one

of the strengths of the Company.
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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:

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 opertions, 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 a single client
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 quarter to analyze the quality of the
Company’s portfolio, and to monitor the trend of

the overdue and the recovery of NPL accounts.

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
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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 Thebulk of the Company’s business is factoring,
which is short term in nature and with average
collection period of 45 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 more than
29 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 The Company’s debt to equity ratio (D/E ratio)
was 1.72 times in 2019. The Company has
the commited credit facilities with financial
institutions of Baht about 5,197 million which

are sufficient for its operations.

3.5 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 315t December 2019, 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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g IFS (Singapore) * 360,885,000 73.13
2 UILFA TARIAUENS 12,000,000 2.43
3 weAty tondiu 10,500,000 2.13
4 WIYNATY ROAUSADINS 6,604,200 1.34
5 weu135 auglsau 4,000,000 0.81
6 wgafagnsnil 1wsadad 3,400,000 0.69
7 USUM afeaaa (Insuaus) s1in 3,215,000 0.65
8 UIWANNIY ASANAYE 2,900,000 0.59
9 USEn agnunsawesia 3in 2,700,000 0.55
10 UNTTNTA! FITTUYIA 2,572,500 0.52

s1egeudusg 84,723,275 17.16

594 493,499,975 100.00

* Waeunau IFS (Singapore) Usznaunag

1) Usem leweviied wauUnea leaned (Uszmelne) $1inm (§eviusielneie ndu IFS (Singapore) fiavjusauaz 100) fiaviu 180,810,000 #u
(Anduievas 36.64)

2) uiem lawevied uaulnea $1in sansifeuluuseimadenlus (fiefusiglugde Phillip Assets Pte. Ltd. devjufesay 60.13
au Juii 15 flunau 2562) fieviu 180,075,000 1iu (Aadusesas 36.49)

Hoeusieluajves IFS (Singapore) fia U3 Phillip Assets Pte. Ltd. Ineg3unauselevilanyine (Ultimate Shareholder) A8 u1e Lim Hua Min
Fauingsieynaealus Yegiuluusssrunssunisves IFS (Singapore) stwazidenanunsaglatunaules www.ifscapital.com.sg

110991 U3 lotevliea uauTnoa $7dn (“IFS (Singapore)”) luus¥maangziSeulunaiandnningaenlus vinli IFS (Singapore) saufaustimeon
foaufuRnungunariteiiduvesnaiananningdnlus wu nsliumsesminedunsndniivuinasedfey avsedldsuufanniuseyugiionu
204 IFS (Singapore) #1813l detsduinefuuienaansidoulunatngenlusanunsasusvazidsainludvled www.sgx.com
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SHAREHOLDING STRUCTURE

List of Top 10 Shareholders of IFS Capital (Thailand) PCL

As of 30 December 2019

IFS (Singapore) Group * 360,885,000 73.13
2 Mr. Sutat Luengdansakul 12,000,000 2.43
3 Mr. Apichai Ekman 10,500,000 2.13
4 Mr. Tatsanai Horsimasataporn 6,604,200 1.34
5 Mr. Mawee Simaroj 4,000,000 0.81
6 Ms. Kalyarat Kruawan 3,400,000 0.69
7 Stockwell (Thailand) Co.,Ltd. 3,215,000 0.65
8 Mr. Sompong Srisuppadeja 2,900,000 0.59
9 Siam Truck Service Co.,Ltd 2,700,000 0.55
10 Mrs. Jiraporn Suwanachart 2,572,500 0.52

Minority Shareholders 84,723,275 17.16

Total 493,499,975 100.00

* Shareholding of IFS (Singapore) Group consists of:
1) IFS Capital Holdings (Thailand) Ltd. (a wholly owned subsidiary of IFS (Singapore)) with 180,810,000 shares (36.64%).

2) IFS Capital Limited (“IFS (Singapore)”) (which is 60.13% owned by Phillip Assets Pte. Ltd. as of 15 March 2019) with 180,075,000 shares
(36.49%).

The ultimate shareholder of Phillip Assets Pte. Ltd. is Mr. Lim Hua Min, a Singaporean businessman who is presently the Chairman of IFS

(Singapore). For more details see www.ifscapital.com.sg.

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

of the SGX. The regulations of the SGX can be found at www.sgx.com.
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The Company has a dividend policy of paying dividends at

arate 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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BOARD OF DIRECTORS AND MANAGEMENT

Board of Directors

The Board of Directors as of 315t December 2019 consisted

of 6 members, namely:

e | e

1. Mr. Tan Hai Leng, Eugene Director, Chairman of
the Board, and Member of
the Compensation and

Nomination Committee

2. Mr. Singha Nikornpun Independent Director,

Vice Chairman of the Board,
Chairman of the Audit
Committee, Member of

the Compensation and
Nomination Committee,
and Member of the Risk

Management Committee

3. Mr. Suvait Theeravachirakul Independent Director,
Member of the Audit
Committee, and Chairman
of the Risk Management
Committee

4. Mrs. Churairat Panyarachun Independent Director,
Member of the Audit
Committee, Chairman of
the Compensation and
Nomination, and Member
of the Risk Management
Committee

5. Ms. Chionh Yi Chian Director, and Member of
the Risk Management

Committee

6. Mr. Tan Ley Yen Director, Chief Executive
Officer, and Member of
the Risk Management

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. Toauthorize 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
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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;

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, or Articles of Association,

and so on;

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

including any law governing the Company’s business;

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

sub-committees, as it deems appropriate;

7. To ensure that the Company’s performance follows

the business plans and budgets at all times;

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

appointment as director of the Company;

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

subsidiary companies.

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

Corporate Governance, namely:
e The Audit Committee

« The Compensation and Nomination Committee

« The Risk Management Committee
Audit Committee

As of 31t December 2019, the Audit Committee consisted
of 3 members with knowledge and experience to review

the financial statements of the Company.

1. Mr. Singha Nikornpun Chairman of the Audit

Committee
2. Mr. Suvait Theeravachirakul Member
3. Mrs. Churairat Panyarachun Member
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Scope of POWer, Duties and Responsibilities of e an opinion or overview comment received by

the Audit Committee the Audit Committee from its performance of
jes i ith the ch h
1. To review the Company’s financial report to ensure duties in accordance with the charter and other

that it is accurate and adequate. transactions which, according to the Audit

Committee’s opinion, should be known to the

2. Toreview the Company’s internal control system and shareholders and general investors subject to the

internal audit system to ensure that they are suitable scope of duties and responsibilities assigned by

and efficient, to determine the internal audit’s the Company’s Board of Directors.

independence, as well as to approve the appointment,
transfer and dismissal of the chief of internal audit or 8. Toreport to the Board when the Audit Committee finds

any other person in charge of internal audit. or suspects any of the following transactions or acts,

which may materially affect the Company’s financial
3. Toreview the Company’s compliance with the law on . ) )
condition and operating results, in order to proceed

securities and exchange, the SET’s regulations and . o o .
with a remedy within the timeline that the Audit

other laws relating to the Company’s business. . . .
Committee thinks fit:

4. To consider, select and nominate an independent . . . )
» atransaction which cause a conflict of interest;

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

, . « any fraud, unusual practice or material defects in
such person’s remuneration, as well as to attend a

. . . relation to the internal control system; and
non-management meeting with an auditor at least ! ! 4

once a year. « aviolation of the law on securities and exchange,
the SET’s regulations or other laws relating to the

5. To review the connected transactions or the )
Company’s business.

transactions that may lead to conflicts of interests to
ensure that they are in compliance with the laws and 9. Tooversee the Anti-Corruption Policy and its program
the Exchange’s regulations, and are reasonable and to ensure compliance with legal and ethical obligations.

for the highest benefit of the Company.

Compensation and Nomination Committee
6. To perform any other act as assigned by the Company’s

Board of Directors. As of 31t December 2019, the Compensation and

7. To prepare and to disclose in the Company’s Annual Nomination Committee of the Company consisted of 3

Report and Audit Committee’s Report which must be members, namely:

signed by the Audit Committee’s Chairman and consist .
Position

of at least the following information:
1. Mrs. Churairat Panyarachun Chairman of the

e an opinion on the accuracy, completeness and Compensation and
creditability of the Company’s financial report, Nomination Committee
e an opinion on the adequacy of the Company’s 2. Mr. Singha Nikornpun Member

internal control system, 3. Mr. Tan Hai Leng, Eugene Member

« an opinion on the compliance with the law on

securities and exchange, the Exchange’s regulation, Scope of Power, Duties and Responsibilities of

or the laws relating to the Company’s business, the Compensation and Nomination Committee

« an opinion on the suitability of an auditor,

« an opinion on the transactions that may lead to 1. To recommend the remuneration structure of the

conflicts of interests, Board of Directors’ and Committees’ membersincluding

«  the number of the Audit Committee meetings and meeting allowances, bonus, welfare and other benefits

the attendance of such meetings by each committee both in monetary and non-monetary terms;

member,
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2. To evaluate the corporate performance of the
Company to determine bonus and annual salary
increase across the Company, taking into account

appropriate industry benchmarks;

3. To recommend the Company’s salary structure and

other benefits;

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

employees;

5. To recommend the structure and composition of
the Board and Committees together with the

qualifications of its members;

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

Board of Directors in case of casual vacancies; and

7. To perform the scope of duties and responsibilities as

assigned by the Board of Directors.

Risk Management Committee

As of 31t December 2019, the Risk Mangement

Committee consisted of 5 members, namely:

“

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

2. Mr. Singha Nikornpun Member
3. Mrs. Churairat Panyarachun Member
4. Mr. Tan Ley Yen Member
5. Ms. Chionh Yi Chian 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 315 December 2019, the Company’s Management

Team consisted of:

“

1. Mr. Tan Ley Yen Chief Executive Officer

2. Mr. Guntapon Kittisiriprasert Chief Financial Officer

3. Mr. Paknam Sarakul GM, Client Relations

4. Ms. Kwanjai Sae-Lai GM, Operations

5. Mrs. Pensri Pettong Head of Finance and

Accounts

6. Mr. Yutthachai Siriphanpong Head of Client Review,
Human Resources and
Administration

7. Mr. Kamplon Duncharoen Head of Business

Development

Head of Client
Relations, Team 1

8. Mrs. Natsaran Pumpichet

9. Mr. Meechai Watcharasottikul Head of Client
Relations, Team 2

Scope of Power, Duties and Responsibilities of
the CEO

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

administration;

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

of Directors;

4. Tosetthe 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. Topresent asthe Company’s representative to outside

parties in related circumstances to benefit the Company;

8. Toappoint 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:

« Each shareholder has 1 vote for each share held;

e Eachshareholder may exercise the vote in electing
one or more persons to be the directors but the

votes are invisible; and

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

must cast a final vote.

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

must retire from office.

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

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

The Company’s Board of Directors consists of 6 members
with two Directors as representatives of the major
shareholders, namely Mr. Tan Hai Leng, Eugene and

Ms. Chionh Yi Chian.

The Nomination of the Independent
Directors and Audit Committee

The Company’s procedures for the nomination of the

Independent Directors and Audit Committee are as follows:

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

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

3. The qualifications are indicated as follows:

Qualifications of the Independent Directors

In compliance with the related notification of the Stock

Exchange of Thailand as follows:

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

of interest including the shares held by related persons;

2. Not be orused 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 which may have conflicts of interest

(at present and two years prior to the appointment);

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

or controlling persons of the Company or a subsidiary.

4. Not havingmanagement 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:

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

employee, staff, advisor who earns salary,

« 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);
» Not be or used to be the Auditor; or

* Not be or used to be any provider of professional
services, including the legal advisor, financial
advisor whom receives a service fee of more than

Baht 2 million per year;

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

Company.

6. Not having any characteristics which will impair
making independent opinions on the Company’s

operations.

Qualifications of the Audit Committee

1. Appointed by the Board of Directors or the shareholders’

meeting.

2. Every Audit Committee member shall be an Independent

Director and:

» 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

* Not being a Director of the parent company,
subsidiary company, subsidiary company of the

same level only apply to the listed company.

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

of the Audit Committee’s operations.

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

to examine the credibility of the financial statements.
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The Board of directors Biography

w1ed 11 1mae g3u (Mr. Tan Hai Leng, Eugene)

Ju/\ieu/Uiia (Date of Birth)
deyv@ (Nationality)

21¢ (Age)

#amlus (Singaporean)
62 U (62 years)

A15AN®I / A159UsY (Education / Training)

- USayeymidanuenans (Sganansuazusyinmans)

National University of Singapore, Singapore

siruniiatlagiiu (Present Position)

N55UN1T Uses1UNIIUNNS
LAZNIIUNITATRUAAINDULNULAZATINN

AMUAUWUSAUUIEW (Relation with the Company)

- FunumsteRuluui¥niauas (% of Stock holding in the Company)

« iln (Type)

. aviiluiu (No)

-0-
-0-

16 fiqu1su 2501 (16 June 1958)

« Bachelor of Arts and Social Sciences (majored in Political
Science and History), National University of Singapore,
Singapore

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

-0-
« yar(Value) -0-
« 497U2U (Amount) -0-

Uszaunisalnisinaulusses 5 Udoaunas (Work Experience for the past 5 years)

%42912a1 (Period) [ #intin1da (Position) US©¥W (Company)

2561 - Uaglu
2018 - Present

N55UN1T LazUses1uUnsTUNIg
Chairman, Board of Commissioners

2560 - Uaqdu
2017 - Present

U5es1UNTIUNTS
Chairman of the Board

2559 - Uagitiu
2016 - Present

n33UNT
Director

2558 - Jagiu
2015 - Present

n33UNT
Director

2558 - Yagdu
2015 - Present

N35UN15 UsEs1UNTIUNIT
HAZNTTUNITANUUAAINDUMNULALATINN
Director, Chairman of the Board & Member of
the Compensation and Nomination Committee

2558 - Uagiu
2015 - Present

UsEsMUAMINTNIUINISNEN LagNITUNITUSHIS
Group CEO & Executive Director

2558 - Uagiu NITUNTT
2015 - Present Director
2558 - Jagiu ASIUNS
2015 - Present Director
2558 - Jagiu ATTUANT
2015 - Present Director
2558 - Jagiu N3TUANT
2015 - Present Director
2558 - 2559 AIIUNTT
2015 - 2016 Director

PT. IFS Capital Indonesia
PT. IFS Capital Indonesia

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

IFS Factors (Malaysia) Sdn. Bhd.
IFS Factors (Malaysia) Sdn. Bhd.

u3tm lerowied unulnea Teansd (Uszmdlne) $1ia
IFS Capital Holdings (Thailand) Limited

uStm letevlioa uaulnea (Ussndlne) $1in (umnaw)
IFS Capital (Thailand) PCL

U39 leteviioa uauUnea $1in (Fealus)
IFS Capital Limited

IFS Capital Assets Private Limited

IFS Capital Assets Private Limited

IFS Capital Intellectual Property Private Limited
IFS Capital Intellectual Property Private Limited

IFS Ventures Private Limited

IFS Ventures Private Limited

IFS Ventures 2 Limited

IFS Ventures 2 Limited

IFS Capital (Hong Kong) Limited
IFS Capital (Hong Kong) Limited
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wrwAane UnsWug (Mr. Singha Nikornpun)

Ju/ideu/Aiia (Date of Birth)
Fayani (Nationality) ne (Thai)

914 (Age) 66 U (66 years)

AsAnY" / n158usu (Education / Training)

- U3ryey1lmu3nn5§sia Abilene Christian University
Dallas, Texas, USA

« USquey1m3iAsugANans anu1n1siULAZNISsUIAIS
WAINYIAYNYATAENS

« Financial Institutions Governance Program ‘éuﬁ 3/2011
dunAudaasuaatunssunsusInlng

« Capital Market Academy Leadership Program

« Politics and Governance in Democratic Systems for Executives
aatunssuninan

« Director Certification Program (DCP) i;uﬁ 28/2003
aunAudaasuaatunssunsuSEineg

* Role of The Compensation Committee Program (RCC)
éuﬁ 5/2008 aunAudasuantunssunmsusenine

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

siruviataguiu (Present Position)
ASTUNTDATE T99UTEEIUNTINNT
UsEEIUAMENTINAITNTIVADU
ATTUAITATAUAAINDULNULAZATINY
WATNSIUNISUSSANUIADS

AMUAUWUSAUUIEN (Relation with the Company)

23 #annAx 2497 (23 August 1954)

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

« Bachelor of Economics (Money and Banking), 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

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

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

« FwumstieRuluuiyniauaz (% of Stock holding in the Company) ~ -0-

« %ila (Type) -0-
. avitluvu (No.) -0-

+ yar(Value) -0-
« 97U7U (Amount) -0-

Uszaunisalnnsiinaulusses 5 Udaunas (Work Experience for the past 5 years)

4991281 (Period) | Ay (Position) USEW (Company)

NITUNIT
Director

2559 - Jagu
2016 - Present
2558 - Jaguu
2015 - Present

and Chairman of the Audit Committee

2557 - Uagdu
2014 - Present
2556 - UJaguu

ATIUNTDATE T99UTTEIUAZNTTUNNT
U5e51UANENTIUNITNTIEABY

ATUNT5DA5E UTEEIUNTIUNT LazUIsEE1UAMZNIINNITNSINEDU
Independent Director, Chairman of the Board

ATIUNNTOATY LAaZUTEEUAULNITUNITATIVADY
Independent Director and Chairman of the Audit Committee

USEW sunsuanf iy S0
Thanakorn Vegetable Oil Products Co., Ltd.

ﬂll’]ﬂi.lma']ﬂﬁli'lﬁﬂiﬁﬁblﬂﬂ
Thai Bond Market Association

5UIMNINMNS N 0R (W)
TMB Bank Public Company Limited

ustn lerenliea uaulnea (Usswndlne) $1in (i)

ATTUNNTANRUAAINBULNIULAZETIN LAZNTTUNSUSNSAMULEYY

2013 - Present
Chairman of the Audit Committee,

Independent Director, Vice Chairman of the Board,

IFS Capital (Thailand) Public Company Limited

Member of the Compensation and Nomination Committee,

and Member of the Risk Management Committee

2555 - aqiiu fivsnwienla
2012 - Present Chief Advisor
2555 - Uagdu NTUNDaTE

2012 - Present Independent Director

,,,,,,,,,,,,,,,,,,, [

ANIANNDINUAITOUTLITN
Association of Provident Fund

usunisine $1in (unaw)
Tirathai Public Company Limited
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u'lﬂz;!l,’mﬁ §S'3‘Tﬁqa (Mr. Suvait Theeravachirakul)

Ju/dieu/Uiia (Date of Birth)
&y (Nationality) ne (Thai)
01¢ (Age) 613U (61 years)

AsAne / n150us (Education / Training)

- USaysunlnu3msgsna Wagner College, New York, USA .

« Director Certification Program juﬁ 9/2001 .
dunandaasuaantunssunsuSEnlng

« Director Accreditation Program ‘éuﬁ 15/2006 .
dunpudaasuaniunssunisusening

« Capital Market Academy (CMA 10/2010) .
an1duIngInsnaInnu

* Successful Formulation & Execution the Strategy ‘éuﬁ 6/2010 -
dunpudaasuaaiunssunisusenine

* NANENT FUIMTTEAUEI JU 10 .
an1duIngimsnaianu (um.)

- nangnstnuImsymsaansnislesiuuazusiuysy .
N15993M58AUge (Weda.) Juin 5 antunislesiuuay
Us1UU1UNTNAIAUAYA deusy 5550ANA

* NANANTHUIUITIZAVANIUINGINITWNANIY U7 8 .
A0UUINYINITNAIIU (INU.)

. VANANTHUSINTITAUBWIIUNISAALNITNIAIYE .
(Top Executive Program in Commerce and Trade : TEPCoT) juﬁ 11

. ‘Wﬁﬂqm‘s Top Executive Program for Creative & Amazing Thai Services e
(TOPCATS) Juil 1/2562 swinendenenisanlng

siruniaagiiu (Present Position)
ATTUNITDATL NTTUNITNTIVADU
wazUsE51UNTTUNISUSUITAULEE

AMUANWUSAUUIEW (Relation with the Company)
- dwunsieiuluuieniesas (% of Stock holding in the Company)
« il (Type) Viuandiey (Ordinary) .

. avitluviu (No.) -0- .

25 uns1Au 2502 (25 January 1959)

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

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

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

Capital Market Academy (CMA 10/2010)

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

Chief Executive Program, Class 10,
Capital Market Academy (CMA)

Anti-Corruption Strategic Management course for Senior Executives,
Class 5, Sanya Dharmasakti Anti-Corruption Institute

Top Executive Program in Energy Literacy-Class 8,
Thailand Energy Academy (TEA)

Top Executive Program in Commerce and Trade : TEPCoT11

Top Executive Program for Creative & Amazing Thai Services
(ToPCATS) Class 1/2019, the University of the Thai Chamber of Commerce

Independent Director, Member of the Audit Committee and

Chairman of the Risk Management Committee

0.02
yae (Value) -0-
377U (Amount) 105,000

Uszaunmsalnisvineuluszes 5 Udaunas (Work Experience for the past 5 years)

%424917a1 (Period) | fiqui14 (Position) U5 (Company)

Uses1UANZNITUNIT LaZNTIUNTT
Chairman of the Board of Directors and Director
' 'Us::éﬁﬂL%'Wﬁﬁﬁu’%ﬁﬁLLaxhééunﬁsﬁéwuaﬂhﬁs
President and CEO
' 509UsEEUANENTINNTUIINT
Vice Chairman of the ExecutiveCommittee

Uagu
Present
2552 - Yaqliu
2009 - Present
2552 - Yagiiu
2009 - Present
2550 - f]élﬁ;ﬂ'ﬁ NTUANTBATE NFTUNNTATIABY
wazUsEsUAMLNSIINSUSINSANALES
2007 - Present
Chairman of the Risk Management Committee
Usyswnssumsuivs
Chairman of the Executive Committee

2550 - 2561
2007 - 2018
2548 - YaqUiu
2005 - Present
Member of the Risk Management Committee
2545 - {j‘x]i]fl}u N ﬂis:ihﬁmaéhésunﬁwi’éﬂméms . .
2002 - Present

Independent Director, Member of the Audit Committee and

ASTUNNTOETE NTTUNTATIVADU LAZNTIUNMTUIMNTAMULES
Independent Director, Member of the Audit Committee and

President and Member of the Executive Committee

USEngesuasuSmmved 1dutia
The subsidiaries and associates of MBK
USEm Bude S (U
MBK Public Company Limited
~ usem Unuilswila weus unsuns 91nm (uvww)
Patum Rice Mill and Granary Public Company Limited
 Usm lerowiea uauUnea (Usemdlne) $1in (uwiww)

IFS Capital (Thailand) Public Company Limited

U3 Lsausy seda oodn (Uszindlne) $100 (uvnww)
Royal Orchid Hotel (Thailand) Public Company Limited
Ustm Tnegs guilsuans s1im (wmow)

Thai Rung Union Car Public Company Limited

 USum 1Budie $1im (uvina)
MBK Public Company Limited
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w199155mil Yuensau (Mrs. Churairat Panyarachun)

Yu/iieu/Aiin (Date of Birth)
#yu 1 (Nationality)
21g (Age)

v (Thai)
66 U (66 years)

A15AN®I / A150UsY (Education / Training)

USayaunlmasugaans a19n1sau

UL BATAENS

UsyaundAauaans arwngurdinugsiauasnisilio
UAINYIATIFR

USeyay1m3iAsugAnans anu1n1siuLaznssunais
NNNINEIABLNEASAARS

néngns Director Certification Program (DCP) (41/2004)
annANgdLasNan1TunsIIN1sUSTNng (10D)

NANANITNITUSVNIATEENENSI50NE AMSUNUIMSIEAUEe
andunszuningn

@ o W

AUAS d1UnauAIaunATaY

U

nangnsAmIURUIIITTE
NANGNSAMIULUSIMISTAUIUNSAMATNSWIAIYE
aa1tuine1n1sn15A1 (Tepeot)
NANGATAMITULUIMTTEAUFIUGINAUALNITAIIU
an1uIngINIIgINAALINAMNTIH

siuniiatlagUu (Present Position)

ATIUNITATY NITUNITNTIVEDU
UT261UAMLNTIUNITAMMUAAINDULNULAZATIUN
LAZNTTUNNTUSWISANULEDS

23 panAu 2497 (23 October 1954)

A

Master of Science in Economics (Finance),

Kasetsart University, Thailand

Master of Arts in Leadership (Business, Social and Political Leadership),
Rangsit University, Thailand

Bachelor of Arts in Economics (Money & Banking),

Kasetsart University, Thailand

Director Certificate Program (DCP 41/2004),

Thai Institute of Directors

Top Executive Program in Management of Public Economics,

King Prajadhipok’s Institute, Thailand

Top Executive Program, The Administrative Court of Thailand

Top Executive Program in Commerce and Trade Commerce Academy,
The Thai Chamber of Commerce and Board of Trade of Thailand

Top Executive Program in Business and Investment,
Institute of Business and Industrial Development

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

and Member of the Risk Management Committee

AMUAUWUSAUUIEN (Relation with the Company)

- FuumsteRuluuiyniauas (% of Stock holding in the Company) ~ -0-
« %iin (Type) -0- « yar(Value) -0-
. avitlusu (No.) -0- « 717U (Amount) -0-

Uszaumsalinsvinaulusses 5 Udaunas (Work Experience for the past 5 years)

24241381 (Period) [ sinutida (Position) USEW (Company)

2561 - Jagiu ATTUNNTBATY ATTUNTNTIVEBU UTESUAULNTIUNT U3t lotenioa unuUnea (Uszmdlng) $1in (um1ww)

ANUARINDULNULAZATIN LA NTTUNNTUIUITAULEES

2018 - Present Independent Director, Member of the Audit Committee, IFS Capital (Thailand) Public Company Limited

Chairman of the Compensation and Nomination

Aanswiaunistyinaznisanssuinelssimanang
Central Intellectual Property and International Trade
Court, Thailand

Committee and Member of the Risk Management Committee
2559 - Uagdu
2016 - Present

HANINYIANNY
Associate Judge

W InedenAlulaBnszIaNNATNSTUASIATE NI
King Mongkuts’s University of Technology North Bangkok

ATTUATASRULALNSNIRY
Director of the Assets and Finance Committee

2558 - Jagiiu
2015 - Present

2556 - 2559 ASSUNS USHW 3 @fla 9110 (W)

2013-2019 Director G Steel Public Company Limited

2557 - 2558 N35UN5 LazUITETUAMLNTIUNITNTIEDY U3 nsitu Teads $ritn (umww)

2014 - 2015 Director and Chairman of the Audit Committee Triton Holdings Public Company Limited

2554 - 2558 AFUNTT HASNITIUNITNTIVADY UTHN 3 19 @fla 9110 (Urvw)

2011-2015 Director and Member of the Audit Committee GJ Steel Public Company Limited

2547 - 2559 HANINWIANNY ANBLEIBULALATOUATY T IAUUNYS

2004 - 2016 Associate Judge Juvenile and Family Court Nonthaburi, Thailand
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U1PAU 1a LU (Mr. Tan Ley Yen)

Ju/iiow/Uiia (Date of Birth) 23 Weun1AN 2500 (23 May 1957)
deyv@ (Nationality) #amlus (Singaporean)
914 (Age) 639U (63 years)

A15AN®I / n159UsY (Education / Training)

« USyaynnu3msgsia a11n15dnn1sseninalsene « Master of Business Administration in International Management,
Royal Holloway College, University of London, UK Royal Holloway College, University of London, UK

« Uyndimendnans (Hesitlon) a1w1ine1nsinnis « Bachelor of Science (Honours) in Management Sciences,
University of Manchester Institute of Science and Technology, University of Manchester Institute of Science and Technology,
UK UK

« Director Accreditation Program ig'u‘f/'i 65/2007 « Director Accreditation Program (DAP 65/2007),
dunAudaasuaantunssunsusenlneg Thai Institute of Directors

siuviiatlagUiu (Present Position)
AFIUAIT Director,
USEETUDMTNNUIANG LAZNTTUNISUSISANULEES CEO and Member of the Risk Management Committee

AMUFUWUSAUUSEW (Relation with the Company)
. drunstenuluuzeniaas (% of Stock holding in the Company)  0.04
. tin (Type) Viuandiey (Ordinary) « yaA1(Value) -0-

U
o

. Lammuﬁu (No.) -0- « 371U (Amount) 210,000

Uszaunisalnisvinaulusses 5 Udounds (Work Experience for the past 5 years)

%42412@81 (Period) [ sinstuida (Position) USEW (Company)

2550 - Uagdu nssunns Usesrudmihiiuivis U3un letenioa uauUnea (Usemdlne) $1in (umww)
2007 - Present Director, CEO IFS Capital (Thailand) Public Company Limited
and Member of the Risk Management Committee
2549 - Yagdu ATTUNTT U39 lotenioa Teansd (Uszinelng) S1ifn
2006 - Present Director IFS Capital Holdings (Thailand) Limited
2560 - 2562 NSNS USEnRumu udanud $1im ()

2017-2019 Director Advance Finance Public Company Limited
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U"9E17R7U U 138U (Ms. Chionh Yi Chian)

Ju/\ieu/Uiia (Date of Birth)
deyv@ (Nationality)
91¢ (Age) 529 (52 years)

15 uns1Ax 2511 (15 January 1968)
#amlus (Singaporean)

A15AN®I / A150UsY (Education / Training)

. U?iyig’l‘[‘l/lé"]ungmma National University of Singapore
« CFA Charterholder

 Graduate Diploma in Compliance,

« Master of Laws, National University of Singapore
« CFA Chaterholder

« Graduate Diploma in Compliance,

International Compliance Association International Compliance Association

siuniiatlagUu (Present Position)

ASTUNNT LAZASIUNISUSTANULEES Director and Member of the Risk Management Committee

AMUANWUSAUUSEW (Relation with the Company)

. drnunstenuluuieniagas (% of Stock holding in the Company) — -0-
« ¥iln (Type) -0- « yaA(Value) -0-
- @viituiu (No.) -0- « 317U (Amount) -0-

Uszaumsalinisvinaulusses 5 Udaunas (Work Experience for the past 5 years)

229172a1 (Period) | AtL1i19 (Position)

USH©9 (Company)
Ustm lereniea wauUnea 311 (Realus)
IFS Capital Limited

Uaguu Usgsnudmminiieusuisaudeangy

a

Present Group Chief Risk Officer

usun loteved wauUnea (Usswndlng) 310 (Urivw)
IFS Capital (Thailand) Public Company Limited

2560 - {]aqﬁu AFIUNTT LALATTUNISUSUITAMULEB
2017 - Present Director and

2560 - Uagiu

NIIUNT IFS Capital (Malaysia) Sdn. Bhd.
2017 - Present  Director IFS Capital (Malaysia) Sdn. Bhd.
2560 - Uaguu  nssunIg PT. IFS Capital Indonesia

2017 - Present

2559 - Uagiu

Commissioner

AN3IUNTT

PT. IFS Capital Indonesia

IFS Factors (Malaysia) Sdn. Bhd.
2016 - Present  Director IFS Factors (Malaysia) Sdn. Bhd.
2552 - 2559 nISUNNS ECICS Limited
2009 - 2016 Director ECICS Limited
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GOOD CORPORATE GOVERNANCE

IFS Capital (Thailand) PCL is aware of the importance of operating the business with transparency and fairness all along.
The Company is determined to maintain the standard of Good Governance and Code of Conduct with responsibility, fairness
and sufficient information disclosure. The Company strives to keep clients’ information confidential, aware of the fact that
there are stakeholders involved; shareholders, employees, clients, business partners, creditors and competitors, as well as the
society and environment. The Board of Directors of the Company approved the adoption of the Good Corporate Governance
Principles based on Corporate Governance Code (“CG Code”) for listed companies B.E.2555 (2012) and B.E. 2560 (2017)
as prescribed by the Stock Exchange of Thailand and the Securities and Exchange Commission respectively as guidelines for
listed companies to strengthen and enhance its transparency and corporate management system to be efficient and
supportive. These are beneficial to 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.

The Company has educated all staff to gain more knowledge and understanding of the rules, regulations and the Code of
Conduct to realize one’s own role in promoting good governance for the Company. Furthermore, the Company has provided
shareholders, investors and interested persons with easy access to such information released on the Company’s website:

www.ifscapthai.com under “Good Corporate Governace.”

In addition, the Company has followed the good corporate governance, which can be categorized into 5 items as follows:

1. The Rights of Shareholders

The Board of Directors recognizes the basic rights of all shareholders (natural persons, juristic persons or institutional investors)
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, 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 effect 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.

e 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 distribute 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 three days.

The Company allowed shareholders to propose agenda of the Annual General Meeting and nominate candidates for
directorship during October 1%t — December 15%, 2019. 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.


http://www.ifscapthai.com
http://www.ifscapthai.com
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e On the date of the Annual General Meeting

The 2019 Annual General Meeting of Shareholders was held on 22 April 2019 at AETAS Lumpini Hotel, which is close to
the MRT Lumpini station, in order to facilitate the shareholders when attending the meeting. The Company selects the
meeting room that accommodates the attendees appropriately. The registration would open one hour prior to the
meeting, as well as arrange staff adequately to take care and facilitate the attendees, and also provide stamps for proxies.
The Company does not engage in any activity that would restrict the rights of the shareholders. All shareholders have the

same basic rights to attend the meeting for the entire period of the meeting.

Before commencing the meeting, the Chairman of the Meeting introduces the Board of Directors, Management Teams,
auditors, and legal advisors to the Meeting and then the Secretary to the Meeting 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 by providing
scrutineers/inspectors to count and or validate the votes 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 2/3 of the total shareholders who attended the meeting.

The 2019 Annual General Meeting of Shareholders went well according to the Company’s Articles of Association.
The agenda is comprehensively discussed as detailed in the invitation letter without adding any other agendas or changing
of significant information without prior notice to shareholders. Details of every Annual General Meeting are recorded in
the minutes and the resolutions concluded with the votes. The registration to attend the Annual General Meeting is made
by barcode system, whereas the voting system for Annual General Meeting in accordance with Thailand Securities
Depositories’ Standards ensures correctness and transparency in the counting process. Shareholders are able to see the

voting result on each agenda immediately after the counting process finished.

The Company will inform all shareholders of the meeting resolutions via the SET’s available channels immediately on the
meeting date. The meeting’s minutes will be compiled with key information covered, while questions and comments will
also be recorded. The meeting’s resolutions will be disclosed on the Company’s website and will be submitted to the SET

within 14 days after the meeting date, while the minutes will be kept at the Company’s office premise.

2. Equal Treatment towards Shareholders

The Board of Directors recognizes basic rights of all shareholders (natural persons, juristic persons or institutional investors),
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 Annual General Meeting. The Company distributes
the invitation letter to the 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 30 days prior to the meeting date on
the website (www.ifscapthai.com) under “Investor Relations”, and the invitation letters and supporting documents will be
distributed to all shareholders at least 21 days prior to the meeting date, enabling them to have sufficient information and
time to study it beforehand. Besides, every year shareholders will be given an opportunity to propose agenda and nominate
candidate (s) to be elected as the Company’s directors in advance within a period specified period. Shareholders also have
equal rights in examining the Company’s operations and provide opinions and suggestions on each agenda. The minutes of

the Meeting will be perfectly prepared for shareholders’ traceability.

To ensure transparency and traceability, the Board of Directors encourages the use of ballots on each agenda on a one share

one vote basis, and the election of directors will be on an individual basis.


http://www.ifscapthai.com
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The Board of Directors treats all shareholders equally by providing them an opportunity to express their opinions and
suggestions through Investor Relations and at the Annual General Meeting of shareholders. A shareholder who cannot attend
the meeting is able to authorize a proxy to an independent director or appoint a person as a proxy to attend and vote at the

meeting on his or her behalf. The Company will treat any proxy as a shareholder.

The Board of Directors sets a policy to comply with the Company’s Articles of Association, the Securities and Exchange laws,
notifications, orders, and the regulations of the Stock Exchange of Thailand and other relevant organizations. Moreover,
the Board of Directors adheres to compliance with the regulations regarding related transactions, acquisition and disposal
of significant assets, disclosure of related transaction information, and inside information used for personal or other persons’

benefits. The Board has also stipulated rules to prevent any transaction with conflicts of interest.

There are written procedures concerning the use and protection of inside 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. The Company adheres
to good Corporate Governance (CG) principles, In August 2017, the Company was certified as member by the Thailand’s Private
Sector Collective Action Against Corruption (CAC) and intended to use the Anti — Corruption Policy as a guideline for all Directors,
Management and Staff to oppose all forms of corruption (further details are disclosed in “Progress of Anti-Corruption” in
“the Corporate Social Responsibility Report” or “the Company’s Anti — Corruption Policy” on the Company’s website).

The roles of stakeholders can be summarized as follows:

» Shareholders: The Company treats all shareholders with equitability and transparency, encouraging shareholders to receive
sufficient and appropriate information, disclosing significant financial and non-financial information by accurately reporting
the actual status and future direction of the Company to each shareholder correctly and completely on time via different

channels e.g. the Company’s website;

» 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’ confidentiality, 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. The information is disclosed for public knowledge in the Company’s Code
of Business Conduct, which is based upon principles of fairness and transparency. In this regard, there were no disputes or

complaints related to business partners/creditors during the past year;

» 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.
The Company intends to make employees perform their work happily by 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, as well as welfare that promotes physical and mental health and recreational activities for employees.

In 2019, there were no accidents or illnesses from work;

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. In this regard, there were no disputes or complaints related to competitors during the past year;
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¢ Regulatory Bodies and Governmental Institutes: The Company complies with the law, announcement, regulations and
rules prescribed by relevant regulatory bodies and government institutes; for instance, the Department of Business
Development, the Ministry of Commerce, the Revenue Department, the Ministry of Finance, the Securities and Exchange
Commission, the Stock Exchange of Thailand, etc. The Company also provides good co-operation on matters related to

good governance and anti-corruption protocols;

» Society, Community and Environment: The Company continuously encourages our employees to engage 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 for all directors, executives and employees which
serves as guidelines for performing their duties with honesty, trustworthiness and fairness. The Company strictly supervises
and ensures compliance of the code of business conduct, including enforcing disciplinary and punishment actions. The Company
has a Whistleblower policy that offers protection for the whistleblowers (further details are disclosed in “the Company’s
Anti - Corruption policy” on the Company’s website) and establishes a Whistleblower channel for all employees to submit
their complaints or concerns relating to any potential unethical or unlawful behavior, 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.

In 2019, there were no complaints from the Company’s stakeholders following the whistleblower procedures.

4. Information Disclosure and Transparency

The Board of Directors ensures that Company’s significant information disclosures such as financial information, financial
reports, and non-financial information both in Thai and English are disclosed to the public in an accurate, transparent and
timely manner according to the notifications of The Stock Exchange of Thailand (“SET”) and the Securities and Exchange
Commission (“SEC”). The Company discloses such information through online systems of the SET, the Annual Register
Statement (Form 56-1), Annual Report (Form 56-2), the Company’s website (www.ifscapthai.com), the submission of the

Notice of the Annual General Meeting of Shareholders via post, etc.

For the quality of financial reports, the Company has appointed Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. (“Deloitte”)
as the Company’s auditors, who have been approved by the SEC, independent and have no relationship with the Company.
This ensures that the financial reports are accurate and prepared in accordance with the generally accepted accounting
standards. The Audit Committee is responsible for reviewing financial reports and oversees the disclosure of financial
statements of the Company. The Company has also disclosed the report of Independent Certified Public Accountants,
the Management Discussion and Analysis Report (MD&A), the report of the Board of Directors’ Responsibilities for Financial
Statements, the report of the Audit Committee, roles and duties of the Board of Directors and the Sub-Committees, Directors’

meeting attendance, as well as 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. Thus, the Company established the Investor Relations Department, 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 shareholders and other stakeholders, for instance, institutional investors,
shareholders and analysts, etc, so that they can have access to the information appropriately with fairness and in a timely
manner. 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.
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5. Responsibility of the Board of Directors

The Board of Directors has been appointed by shareholders to be responsible for the Company’s business operations as a whole,
including giving commands, approving, supervising the business and organizational strategies. They are also accountable for
supervising the management team and assuming the ultimate responsibility of reviewing the risk strategy and financial
stability, thus 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

Components of the Board of Directors

The Board of Directors is comprised of personnel with knowledge, ability, expertise and with useful and required experiences
for the Company’s business operations. There are 6 directors altogether, comprising of 2 female directors and 4 male directors.
The nomination of the directors is in accordance with the shareholders’ meeting resolution with follows the legal procedure
and the Company’s regulations. The number of directors is appropriate for the Company’s business, with aligning components
with the SET’s regulations. Other attributes have also been prescribed; age, gender, knowledge, expertise, experience and

other qualifications on 315t December 2019, as follows:

« 3 lIndependent Directors, accounting for 50% of the Board of Directors; Mr. Singha Nikornpun, Mr. Suvait Theeravachirakul

and Mrs. Churairat Panyarachun.
« 1 Executive Director, accounting for 16.67% of the Board of Directors; Mr. Tan Ley Yen.

« 2 Directors who are representatives of shareholders, accounting for 33.33% of the Board of Directors; Mr. Tan Hai Leng,
Eugene and Ms. Chionh Yi Chian.

Criteriain Selecting Director Candidate

The Compensation and Nomination Committee has devised the selection criteria for the director position, using the Company’s
business operations as the basis. Hence, the required qualifications of the suitable candidates have been identified so that
they appropriately serve the Company’s strategy in operating the business. The critical qualifications are especially emphasized,
and that the Board shall be diverse enough in terms of professional skills, special expertise, knowledge and competencies,
gender, and work experiences, in order to appoint the suitable candidate for the position that can contribute to benefits of
the Company. With this, the Company has developed the Board Skills Matrix, summarized in the bar charts below, to be used
as guidelines for reviewing the Board’s structure and for the nomination of new directors to ensure that the incumbents
possess suitable qualifications that are in line with the Company’s direction. In this regard, the people assuming the director
or executive position must possess all the qualifications stated in Section 68 of the Public Company Limited Act B.E. 2535
(including endorsements) and the Securities and Exchange Commission’s announcement. They must not possess prohibited
qualifications as prescribed by the Securities and Exchange Act B.E. 2535 (including endorsements), other laws and relevant

regulations.
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BOARD SKILLS MATRIX

Directors (Person)

[IAIT

Industrial Business Risk Corporate Finance & IT/

Knowledge Management Management Governance Accounting International
and Business /

Experience Others

*The evaluation is based on the educational background, work experiences, professional skills and training/seminar records.

Currently, the Board of Directors is comprised of 6 directors, which is suitable for the Company’s business operations. Every
one of them possesses experience in high-level executive position of both the private and public sector organizations. Thus,
the current Board members are comprised of qualified individuals with experiences and expertise in different professions

covering all aspects comprehensively.

Balance of the Non-Executive Directors

The Board of Directors comprises of Executive and Non-Executive Directors appropriately appointed and balanced with 6
directors, comprising of 3 Executive Directors and 3 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.
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Sub-Committees

The Board of Directors has established 3 Sub-Committees to assist the Board in overseeing matters in details, namely

(1) The Audit Committee to help with corporate governance, financial reporting and compliance with policies; (2) The

Compensation and Nomination Committee to help structure appropriate remuneration based on industry norm and (3) The

Risk Management Committee to formulate and supervise the risk management policies covering all business units of the

Company to contain and mitigate 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.

Responsibilities of the Board of Directors

[EEN

To hold the Annual General Meeting of Shareholders within 4 months from the end of fiscal year;
To call the meeting of the Board of Directors at least once every three months;

To arrange for the preparation and submission of the audited balance sheet and profit and loss statement at the end of

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

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

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

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

transaction conforms to the approved policies and rules of the Board of Directors;

To determine the goals, guidelines, 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, or the

Company'’s Articles of Association and so on;

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

of substantial assets, including any law governing the Company’s business;

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

as it deems appropriate;
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7. To ensure that the Company’s performance follows the business plans and budgets at all times;

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

meeting in advance of his/her effective appointment as director of the Company;

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

the Company or its subsidiary companies.

Operating Performance

The Board of Directors approves for the corporate plan that reflects the thinking and vision in operating the business with

clear and measurable objectives.

The Company places emphasis on operating the business effectively under the principles of good governance, and the
Company discourages making transactions with inter-related individuals or transactions that may involve conflicts of interest.
In this regard, in case of such transactions, the Audit Committee will perform a thorough investigation, report and propose to
the Board of Directors for approval. The Company will be considering such transactions in the same way that normal commercial

transactions are considered.

Good Corporate Governance

The Board of Directors is responsible for prescribing the good governance policy, including the implementation and practice,
covering the display of information related to operating performance in different aspects; financial information, risk management,
investment, liquidity, assets and debts, legal compliance, rules and regulations, as well as the review and follow-up to ensure
compliance. The Board of Directors shall consider the report and information with care and caution in order to be aware of key
signals, for instance, the tendency for an increase in the interest rates, higher risks in various aspects, failure to comply with
the law and regulations, as well as other issues that may impact the Company’s credibility. The Board’s self-assessment shall

also be conducted to identify ways for further improvement in the future.

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 and the Annual Register Statement (Form 56-1) for shareholders

to examine.

Business Ethics

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

responsibility toward society and the public.
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The Board’s Self-Assessment

In order to improve the effectiveness in work performance, the Board of Directors conducts self-assessment on an annual
basis, allowing opportunities for the directors to consider the Board’s performance. This self-assessment is a critical tool in
evaluating the appropriateness of the Board’s structure and the effectiveness of the Board’s performance according to the
principles of good governance. In this regard, the Board will analyze the evaluation outcomes, suggestions and different points

worth observing to consider and adjust to better it to better suit the nature of business operations accordingly.

Regarding the Board’s self assessment for 2019, the Company arranged for the assessment for the whole group of the Board
of Directors. We would like to report that the majority of the directors rated ‘Good-Very Good’ on effectiveness aspect. In this
regard, the Board of Directors also offered comments and suggestions to enhance the effectiveness of work performance and

to identify ways for improvement in the future.

Attendance of the Company’s Board of Directors

In compliance with related laws, the Company’s Articles of Association, and the coporate governance principle, the Board of
Directors holds at least 4 meetings which are scheduled a year in advance to acknowledge and make a decision on business
matters of the Company. However, the Board can hold a special meeting when necessary. A letter of invitation with clear
agendas and sufficient documents for the meeting will be submitted to directors at least 10 days prior to the meeting date
except for an urgent case, to let the Board have enough time to study the information before attending the meeting.The Board
provides an opportunity for senior executives to participate in the meetings to answer any queries concerned. A minimum
quorum required during Board decisions is two-thirds of the total members of the directors. The minutes of the meeting are

accurately prepared and filed for further reference.

In 2019, the Company’s directors attended the Board meetings, Sub-Committee meetings as follows:

Compensation

X B.oard o Audit Committee and Nomination QK Mana.gement
Directors Directors X Committee
(3 members) Committee
(6 members) (5 members)
(3 members)
Total Number of Meetings 4 4 1 2
1. Mr. Tan Hai Leng, Eugene 4/4 1/1
2. Mr. Singha Nikornpun® 4/4 4/4 1/1 2/2
3. Mr. Suvait Theeravachirakul” 4/4 4/4 2/2
4. Mrs. Churairat Panyarachun” 4/4 4/4 1/1 2/2
5. Ms. Chionh Yi Chian 4/4 2/2
6. Mr. Tan Ley Yen 4/4 2/2

Remark  * Independent Director
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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 attract and
retain qualified directors. Directors’ remuneration packages are approved by the Meeting of Shareholders.Executives’
remuneration packages are reviewed by the Compensation and Nomination Committee before the Board of Directors’

approval based on their roles, duties and responsibilities, performance, and dedication.

In addition to monetary compensation, the Company has not had granted other privilege to the directors.

Total Remuneration of the Board and Committees from 2017 - 2019

2017 2018 2019

Attendance| Annual Bonus |Attendance Bonus Bonus
Directors Fees Basic (Baht) Fees (Baht) (Baht)
(Baht) Fees (Baht)
(Baht)

1. Mr. Tan Hai Leng, 120,000 130,000 625,000 100,000 130,000 625,000 100,000 130,000 714,000

Eugene

2. Mr. Singha Nikornpun*| 200,000 130,000 312,500 220,000 220,000 312,500 240,000 220,000 357,000

3. Mr. Suvait 185,000 150,000 312,500 205,000 150,000 312,500 210,000 150,000 357,000

Theeravachirakul”

4. Mrs. Churairat - - - 160,000 180,000 - 225,000 180,000 357,000
Panyarachun®
5. Ms. Chionh Yi Chian 60,000 50,000 - 80,000 50,000 312,500 80,000 110,000 357,000

6. Mr. Tan Ley Yen - - - - - - - - -

7. Mr. Niphat 85,000 100,000 312,500 45,000 - 312,500 - - -
Chamroonrat

8. Dr. Thamnoon 240,000 220,000 312,500 65,000 - 312,500 - - -
Ananthothai

9. Mr. Heng Hock Kiong - - 312,500 - - - - - -

Total 890,000 780,000 2,187,500 875,000 730,000 2,187,500 855,000 790,000 2,142,000

Remark 1. No other benefits apart from remuneration above.
2. In 2019, there were 6 directors. (No.1-6)

*  Independent Director
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Remuneration for executives from 2017 - 2019

Remuneration

No. of Total Amounts No. of Total Amounts No. of Total Amounts
Executives Paid (Baht) Executives Paid (Baht) Executives Paid (Baht)
Monthly Salary 9 34,463,536 9 36,085,316 9 35,232,824
and Bonus
Total 9 34,463,536 9 36,085,316 9 35,232,824

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 5-15% of their salary to the contribution and the Company has to pay another portion

as stipulated by the funds regulation.

Remuneration of the Auditor

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:

Year 2017 Year 2018 Year 2019
(Baht) (Baht) (Baht)
Audit Fee 1,955,000 2,015,000 2,015,000
Non-Audit Fee 299,009 966,818 570,043
Total 2,254,009 2,981,818 2,585,043

Control of Inside Information

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

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

1. Directors, executives, employees, including their spouses and child (ren) below the legal age are not allowed to buy, sell,
transfer or accept transfer of securities of the Company for 30 days prior to the public announcement of the Company’s

financial statements and 7 days after such information is disclosed.

2. Directors and executives have the duty to prepare and submit a report on changes of their securities holdings, their spouse
and child(ren) under the legal age to the Securities and Exchange Commission (“SEC”) in accordance with Section 59 and
the penalty as specified in Section 275 of the Securities and Exchange Act B.E. 2535 (including its amendments), as well
as the report on the acquisition or disposition of one’s own securities, those of their spouses, and children below the legal
age to the SEC pursuant to Section 246 and the penalty as stated in Section 298 of the Securities and Exchange
Commission B.E. 2535 (including its amendments), No.Sor Chor. 14/2540 Re: 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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Report on Changes of Securities Holding

The Company’s Board of Directors, high-level executives and those holding the position equivalent to or higher than the
Finance and Accounts Manager are required to prepare and submit a report on changes to securities holdings (if any) to
the SEC in accordance with Section 59 of the Securities and Exchange Act B.E. 2535 (including its amendments) within 3 days

after the change. In 2019, securities holdings of the aforementioned persons are as follows:

Securities Holdings in IFS

As of As of Number
31 31 of Shares

Position December December | : Increase
2019 2018 (decrease)
during the

year

Director

Mr. Tan Hai Leng, Eugene Director, Chairman of the Board - - - -
of Directors, and the Compensation
and Nomination Committee

Member

Mr. Singha Nikornpun Independent Director, Vice - - - -
Chairman, Chairman of the Audit
Committee, the Compensation
and Nomination Committee
Member, and the Risk Management

Committee Member

Mr. Suvait Theeravachirakul Independent Director, the Audit 105,000 0.02 105,00 -
Committee Member, and
Chairman of the Risk Management

Committee

Mrs. Churairat Panyarachun Independent Director, the Audit - - - -
Committee Member, Chairman
of the Compensation and
Nomination Committee and
the Risk Management

Committee Member

Ms. Chionh Yi Chian Director and the Risk - - -
Management Committee

Member

Mr. Tan Ley Yen Director, CEO and the Risk 210,000 0.04 210,000 -
Management Committee

Member
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Securities Holdings in IFS

As of As of Number
31 31 of Shares

Position December December | :Increase
2019 2018 (decrease)
during the

year

Top Management

Mr. Guntapon Kittisiriprasert CFO - - - -
Mr. Paknam Sarakul GM, Client Relations 105,005 0.02 105,005 -
Ms. Kwanjai Sae-Lai GM, Operations - - - -
Mrs. Pensri Pettong Head, Finance and Acccounts - - - -
Mr. Yutthachai Siriphanpong Head, Credit Review, Human - - - -

Resources and Administration
Mr. Kampon Duncharoen Head, Business Development 1,050 0.0002 1,050 -

Mrs. Natsaran Pumpichet Head, Client Relations Team 1 3,005 0.0006 3,005 -

Mr. Meechai Watcharasottikul Head, Client Relations Team 2 - - - -

Human Resources

Staff Strength

There were a total of 86 executives and staff in 2019 broken down by departments as follows:

Executives 9
Business Development 18
Client Relations 15
Credit Risk Management 2
Operations 26
Finance and Accounts 3
Legal & Recovery 2
IR, Secretariat and Compliance 1
Credit Review/ Human Resources and Administration 9
Executive Secretary 1
Total 86

In 2019, there were no significant change in staff strength and there had been no labor dispute.
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The remuneration paid to the staff (excluding directors and executives) were:

. 2017 2018 2019
Types of Remuneration
(Baht) (Baht) (Baht)
Monthly salary/ Bonus 47,301,105 52,070,111 56,742,023
Welfare expenditure for staff 13,324,493 16,537,534 13,436,301
Total 60,625,598 68,607,645 70,178,324

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 consistently 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.

Succession Planning

The Board of Directors is aware of the importance of succession planning in the position of the Chief Executive Officer and
Senior Managers. To this, the Compensation and Nomination Committee will review the succession planning annually to
prepare the recruitment plan once there is a vacant position, retirement or any executive will not be able to perform his / her

duties.
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The Board of Directors is aware of the importance
of having effective internal control system and risk
management that are acceptable and reliable to
shareholders and stakeholders. In 2019, the following

actions were taken.

1. The Audit Committee held 4 meetings, all of which
were attended by every member, the external auditors,
management, head of finance and accounts department
and other related persons as necessary like the internal
auditor. Besides, the Audit Committee also held the
meeting separately with the external auditors without
the presence of the Company’s management. This
Committee oversees the efficiency and effectiveness
of the Company’s internal control, ensures that the
financial reports are accurate, complete and creditable,
the working system is accurate, transparent, traceable,
particulary the conflicts of interest, and ensures
compliance with the Securities and Exchange Law or
other related laws concerning the Company’s business

operations.

2. The Board of Directors, the Audit Committee and
Management had evaluated the sufficiency of internal
control system on a yearly basis according to the

sample evaluation form of the Securities and Exchange

Commission (“SEC”)in 5 parts: Control Environment,
Risk Assessment, Control Activities, Information &
Communication, and Monitoring Activities. Hence, the
Board of Directors and the Audit Committee were of
the opinion that the Company’s internal control
system was adequate and appropriate to the current
status. In other words, the Company had sufficient
and concise internal control system with regard to
transactions made with major shareholders, directors,
management and related persons, and the remaining
aspects of internal control mechanism were also

adequate and appropriate as well.

For internal audit, the Company has two auditors 1)
the Internal Audit Dept. of IFS Capital Limited
(Singapore), the Company’s parent company.
Mr. Thomas Lum Tuck Mun, the Head of IA, who
possesses knowledge and has expertise in internal
audit, risk management and internal control
management experience, and 2) AMC International

Consulting Co., Ltd., the outsourced company.

Both of them have qualified auditors, who possess
knowledge, abilities and experience in the internal
audit work. The auditors take turn once a year. In
addition, every year the Audit Committee and
Management would evaluate together the internal
audit firm and its head of internal audit who is in charge
of auditing various working systems appropriately and
reporting the audit results as planned to the Audit

Committee.

As part of risk management, the Risk Management
Committee consists of independent directors and
executive directors. There were 2 meetings, all of which
were attended by every member and management to
ensure that the risk management policy covering all
areas of the organization is sufficient, appropriate and
applicable. A certain level of risk is deemed acceptable
to the organization. Apart from that, the Risk
Management Committee oversees both current risks

and possible future risks.
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Sustainability Policy

As a member of Thai society, the Company realizes the importance of operating our business based on Good Corporate
Governance along with Social and Environmental Responsibility as part of Corporate Sustainability. Our business is not only

to seek profits but also to give back to the community.

The reporting of Corporate Social Responsibility of the year 2019 is a way of communicating to the shareholders and other
stakeholders of the Company regarding our policies, strategies, and the importance of Corporate Sustainability Development.
This report includes the operations of our business and our CSR of the year 2019, which reflects our determination and
intention to maximize returns to shareholders as well as commitment to stakeholders engagement. The Board of Directors is

responsible for proposing policies to ensure that the objectives are achieved.

Economic Issues

1. Sustainable Growth

The Company does not only focus on profit and growth, but also value clients’ satisfaction, to ensure Sustainable Growth.
The Company emphasizes on structured management and good client relationship by constantly evaluating clients’ opinion
and suggestion from various channels. Moreover, the Company analyzes and studies the clients’ behavior to understand the
needs and expectations of clients in each business sector. The information will be used in the planning of yearly business
objectives to expand business and opportunities. The Company continually search for new business and services, to support

small and medium sized enterprises (SMEs), to become the leading factoring company in Thailand.

2. Risk Management

The Company recognizes the importance of risk management by implementing Risk Management policies throughout
the whole organization. Risk issues, potential impacts, and the possibility of the events happening are thoroughly identified.
The revision of the risk issues will take place where the issues tend to occur and to prioritize the risk management plan.
Therefore, the Management reports the results of risk management to the Risk Management Committee at least twice a year,

to revise and evaluate the risk management of each issue that may occur.

In addition, the Company engages internal auditors from IFS Capital Limited (IFS Singapore) to review the operations and
internal control of each department, to ensure the effectiveness and efficiency of the systems of the Company. Moreover,

they have to review the operations procedures of each department and report directly to the Audit Committee.

3. Digital Development

The Company recognizes the need to keep pace with the changing global environment by exploring the use of technology to

scale up efficiently. We hope to be able to kick start a project to digitize our entire operations by 2020-2021.

4. Corporate Governance and Code of Conduct

Corporate Governance is the Company’s component of sustainability. In 2019, IFS Group successfully launched a Compliance
e-learning Portal across the Group. With the launch of this portal, the Company is now able to ensure that our staff are
properly trained and have understanding in terms of compliance standards and expectations. In 2019, 100% of IFS’ employees
successfully completed online training for Code of Business Conduct, IT Cybersecurity and Personal Data Protection Law.

The Company expects more training modules in 2020.
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The Board believes that operations under Good Corporate Governance will influence every area of the Company in the positive
way. For instance, it will promote sustainable growth, increase returns and value to shareholders, and continuously raise its

reliability among the stakeholders and others.

5. Returns and Benefits for Stakeholders

All stakeholders are crucial to the Company, helping the operations of the business as well as promoting the growth of the
Company. The good relationship between stakeholders (shareholders, clients, business partners, banks, etc.) is essential to
the products and services development of the Company. To understand the expectations, interests or any other concerns of
all stakeholders internally and externally, the Company is opened for opinions and suggestions, which becomes a good source
of information to help improve products and services of the Company according to expectations. Moreover, the Company
continues to sustainably develop its operations to support the society and environment. The Company expects to constantly

return profit and pay dividend to the shareholders.

Social Issues

1. Human Resources Development

Our employees are the most important resource which effectively improve the organization and support sustainable growth.
Employees are encouraged to attend training and development as one of Human Resources Development’s Strategies. In the

year 2019, the Company implemented the Human Resources Development Policies and Strategies as below:

e Personnel Skills Development

The Company is determined to develop Human Resources to become experts, able to give the best services to clients and
to support the expansion of the business. There are both internal and external training along with competency skills course;
assignment of important duty to skilled employees as a test, mentoring and coaching system, on-the-job training as well
as education in morality. The Company fully promotes Human Resources Development by searching for qualified and

appropriate courses for qualified employees, which will help to support the organization as a whole.

In the year 2019, the Company encouraged all employees to attend trainings and seminars to improve work effectiveness

and operating skills as below:

Number Number of total Average number of
(person) training hours training hours per person

(hour) (hour)

Executives and Employees
Divided by Levels
» Executives 9 96 10.67

« Employees 7 379 4.92
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e Employees’ Welfare

In 2019, the Company conducted an Employee’s Satisfaction Survey to effectively improve Human Capital. The Company

modified the employee’s Welfare as below:

1. The Company gave achievement awards to children
of employees that meet the high standards set by
the Company. In 2019, 8 awards were given to
qualified children of the employees. The Company
also motivated staff to work for the Company with
awards, for example, Long-Service Award, Master
Degree Graduate Fee Support, Top Sales, Employee
of the Year and Most Healthy Employee, etc.

2. The Company improved its Group OPD Plan from self-insured to Group OPD & Group Permanent Total Disability

Insurance. This helped improve benefits, convenience for our staff as well as reduction of paperwork.
3. The Company improved its employee’s health by providing free Influenza Vaccination and encouraging daily exercises.

4. The Company encouraged and supported employees to exercise regularly. A club called “IFS Jogging Club” was formed
to serve this purpose. Members were required to run and record their running distance to the target within the specified

time. This would support our employees to be fit and healthy.

In the year 2019, the results of the survey indicated that 97% of the Employees were happy with the Company. However,

the turnover rate of the employees was still low in 2019.
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Employee Turnover Rate (Year 2017-2019)

Number of employee (person)

Turnover rate (percentage) 2 7 4

2. Human Rights Movement

The Company respects Human Rights. The Company adheres to fairness and equality, so all directors, executives and

employees are encouraged to respect Human Rights, duties and responsibilities as follows:
1. Respect and adhere to human rights and human dignity of all employees and stakeholders.

2. Encourage fairness and equality without violating other people’s rights with speech and actions due to differences, such

as nationality, sex, age, religion, physical characteristics, economic and social differences, opinions and believes, etc.

3. Treat every employee with the basic standard of human rights. Support every right of the employees according to the law,

and respect the duties and responsibilities of others. Create good working relationship among employees.

Moreover, the Company also opposes the piracy of intellectual property by preventing the employees from using copyright

items in any of the Company’s advertising and printed materials or any other works without the permission from the owners.

3. Anti-Corruption

The Company intends to operate business under Code of Conduct and Corporate Governance Principles. The Company promotes
knowledge of anti-corruption for every employee in the organization to comprehend its determination against corruption. The
Company is certified as a member of the Collective Action Coalition against Corruption (CAC) since 2017, and will continue to

be re-certified it in 2020.

The anti-corruption policies and manual are clearly published by the Company as an operating guide for directors, executives
and employees. Every year, all directors, executives and employees have to sign to acknowledge the policies. Additionally, in
2019, 100% of IFS’ employees successfully completed online training courses for Anti-Money Laundering & Countering the

Financing of Terrorism, and Handling of Confidential Information & Prevention of Insider Trading.

In 2019, the Company did not receive any complaints on corruption or on the employees both internal and external of the

organization.
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4. Community supports and donations

Social Responsibility Policy is another priority of the company, which follows the company’s visions and strategies.

We acknowledge the importance of giving back to society and community. In 2019, the Company accomplished the following:

On the National Children’s Day

In January 2019, the Company gave scholarships and
school bags to the students of Plookjit School.

Plookjit School — Supporting Instructional Media

In May 2019, the Company gave 10 television sets as instructional media for the kindergarten and elementary students

at Plookjit School, with the total amount of Baht 110,000.

Huayploo Hospital, Nakhon Pathom Province

In July 2019, the Company donated 6 air conditioners
to be installed in the male and female patient rooms
at Huayploo Hospital, Nakhon Pathom Province, with

the total amount of Baht 175,000.
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“Pee Im Jai — Nong Im Tong” Project

In August 2019, the Company’s CEO along with executives and staff supported the Project titled “Pee Im Jai — Nong
Im Tong” to entertain kids with games and provide luncheon, food & other essential goods for Children & Youth at

Baan Tawan Mai in Samut Prakarn Province, with the total amount of Baht 115,500.

Environmental issues

1. Resources and environment conservation

Although the Company’s business does not directly impact the environment, the Company recognizes the significance of
environmental conservation. With awareness of being of a part of the society, the Company encourages every employee through
communications and campaigns to acknowledge the importance of efficient environmental usage, such as water and energy

savings, as part of environmental responsibility. In 2019, the Company encouraged environmental conservations as follows:

« Improve the operating systems and procedures to reduce papers,

Shift to cloud platform to reduce carbon footprint,
« Promote information storage instead of making hard copies,

« Raise energy and water savings campaign, as well as the efficient use of office supplies,

Support the use of environmentally-friendly products.
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In necessity and the rationale of the transactions.

The connected transactions were necessary and reasonable, 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, executive officer or related person, then the Company must
propose the connected transaction for the Board’s consideration and approval in principle in order that the Management

would be able to approve the entry into that connected transaction.

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

a possible conflict of interest or the relevant interested person would not be entitled to vote on the entry into that transaction.

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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MANAGEMENT DISCUSSION AND ANALYSIS

Overall Performance

The Thai economy in 2019 slowed down from a growth of 4.2% in 2018 to 2.4% in 2019, the lowest in 5 years. Total Commercial
Banks’ Credits expanded from 3.2% in 2018 to 3.4% in 2019 (projected), while Total SMEs Credits declined 1% in 2018 and
2019 (projected).

Despite the slowdown of the Thai economy and the SMEs, the Company’s performance in 2019 was much better than expected

driven by 2 main factors:
1. the significant recovery of 2 major NPLs of total amount 71.25 MB, and

2. theincrease in NIM by 37 basis points in FY 2019 as a result of the increase in Yield by 40 basis points and offset by the

slight increase in Average Cost of Funds by 3 basis points.

As a result, the Company was able to report a record net profit after tax of Baht 231.57 million in 2019 or up 39.31% from
2018. The earnings per share of the Company was correspondingly higher from Baht 0.34 in 2018 to Baht 0.47 in 2019 or an

increase of 38.24%.
Operating Results

Revenue

Total revenue of the Company was Baht 472.93 million in 2019, an increase of Baht 21.45 million or 4.75% from the previous
year. This was mostly from the factoring business which accounted for 85.86% of the total revenue. In 2019, factoring income
was Baht 289.51 million, an increase of Baht 2.62 million or 0.91% from 2018, and revenue from factoring commission and

service fees was Baht 104.26 million, an increase of Baht 4.28 million or 4.28% from 2018.

Revenue from leasing / hire purchase, which accounted for 4.35% of the total revenue, decreased to Baht 18.01 million in
2019, a decrease of Baht 2.59 million or 12.56% from the previous year. This was mainly due to the contraction of the leasing

/ hire purchase portfolio as in line with the slowing economy and intense competition leading to lower interest rates.

Other income, which mainly comprised of fees such as commitment and inventory finance fee, penalty charge, collection fee,
bad debts recovery and rental charges, amounted to Baht 61.16 million in 2019, an increase of Baht 17.13 million or 38.92%
compared to 2018. The increase of other income was mainly due to the Baht 16.20 million interest charge received from

2 major NPLs.

Expenses

Total expenses, which comprised of finance cost, selling expenses, administrative expenses, management benefit expenses,
allowance for doubtful accounts and corporate income tax, were 241.35 million in 2019, a decrease of 43.90% from Baht
285.26 million in 2018.
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Finance Cost

Finance cost was a major expense of the Company due to the nature of the lending business. In 2019, finance cost of the
Company was Baht 67.89 million, which accounted for 14.36% and 28.13% of the total revenue and the total expenses
respectively, a decrease of Baht 6.03 million or 8.16% from Baht 73.93 million in 2018, due mainly to lower bank borrowings

despite a marginal higher average borrowing rate.
Selling & Administrative Expenses and Management Benefit Expenses

In 2019, total selling & administrative expenses and management benefit expenses, which accounted for 33.47% and
65.58% of the total revenue and the total expenses respectively, were Baht 158.28 million or a decrease of Baht 1.64
million or 1.03% from Baht 159.92 million in 2018. These expenses were mostly for salary, bonus, employee welfare and

benefits, which accounted for 21.87% and 42.85% of the total revenue and the total expenses respectively.
Allowance for Doubtful Accounts

The policy on 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 2019, the Company had a net reversal of
the doubtful debt expenses of Baht 49.12 million as compared to the net allowance made of Baht 5.41 million in 2018.
This resulted in lower doubtful debt expenses by 54.53 million or a decrease of 1,007.25%, mainly due to the write-back
of 2 major specific provisions for NPLs of total amount Baht 55.05 million. The ratio of allowance for doubtful accounts

to non-performing loan was 111.89% in 2019 compared to 111.27% in the previous year.
Corporate Income Tax

Corporate income tax of the Company was Baht 64.30 million in 2019, an increase of 39.79% from Baht 46.00 million in
the previous year due mainly to higher profit before allowances as well as higher deferred tax expenses due mainly to 2

major recoveries of NPLs of Baht 55.05 million and written-off of NPLs of about Baht 22.78 million.
Net Profit

As a result, the Company made a net profit of Baht 231.57 million in 2019, an increase of Baht 65.35 million or 39.31%
from the previous year. Earnings per share (EPS) increased from Baht 0.34 per share in 2018 to Baht 0.47 per share in 2019
or an increase of 38.24%. Net profit margin and return on equity (after tax) in year 2019 were 48.97% and 16.10%
compared to 36.82% and 12.61% in 2018 respectively.
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In thousand Baht

Revenues and Expenses 2019 2018

Revenues 472,930 451,485 21,446 4.75
Factoring income 289,507 286,888 2,619 0.91
Finance Lease and Hire Purchase income 18,008 20,594 (2,586) (12.56)
Factoring commission and service fees 104,255 99,977 4,279 4.28
Other income 61,160 44,026 17,134 38.92

Expenses 241,354 285,259 (43,904) (15.39)
Selling expenses 20,868 22,368 (1,500) (6.71)
Administrative expenses 98,391 97,673 718 0.74
Management benefit expenses 39,020 39,878 (858) (2.15)
Allowance for doubtful accounts (49,120) 5,414 (54,534) (1,007.25)
Finance cost 67,894 73,926 (6,032) (8.16)
Income tax expenses 64,302 46,000 18,301 39.79

Net Profit 231,575 166,225 65,350 39.31

Financial Status

Total Assets

As at 315tDecember 2019, the Company had total assets of Baht 4,113.03 million, a decrease of Baht 171.42 million or 4.00%
compared to the previous year. The factoring, leasing / hire purchase and inventory finance receivables were the main assets

accounting for 87.77% of the total assets of the Company in 2019.

The main reasons for the decrease in total assets were (i) the decrease in factoring receivables by Baht 140.21 million or 4.11%,
(i) the decrease in leasing / hire purchase receivables by Baht 15.39 million or 7.78%, (iii) the decrease in plant and equipment
by Baht 26.93 million or 48.19% because of the change in purpose from owner-occupation to investing in the future, and (iv)
the decrease in deferred tax assets by Baht 15.79 million or 31.40% as a result of 2 major recovery of NPLs of Baht 55.05
million and written-off of NPLs of about Baht 22.78 million, partly offset by the increase in inventory finance receivables and

investment property by Baht 5.23 million or 3.46% and Baht 17.49 million or 35.08% respectively.

In 2019, the Company’s factoring NPLs accounted for 1.81% of the total factoring portfolio and the ratio of the total provision
for doubtful debts to the total factoring portfolio was 2.16%. The Company’s leasing / hire purchase NPLs accounted for 3.34%
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 0.87%. The Company’s inventory finance NPLs accounted for 1.70% of the total inventory finance

portfolio and the ratio of the total provision for doubtful debts to the total inventory finance portfolio was 2.39%.
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Total Liabilities

Total liabilities of the Company as at 31t December 2019 were Baht 2,601.18 million, a decrease of Baht 319.10 million or
10.93% from the same period last year. This was due mainly to (i) a decrease in net borrowings from financial institutions of
Baht 316.02 million (a decrease in short-term borrowings of Baht 375.00 million, partly offset by an increase in long-term
borrowings of Baht 58.98 million), which was in line with the decrease in the factoring and hire purchase and lease contract
receivables, and (ii) a decrease in employee benefits obligation of Baht 4.77 million due mainly to additional adjustment in
2018 for legal severance pay rate for employee who are entitled to receive compensation of not less than 400 days of their

last drawn salary by the new Labor Protection Act.
Liquidity

As of 31t December 2019, the loan repayment of the Company and the payments to be collected from the debtors can be

summarized as below:

Period Loan Repayment Due Payments to be Collected from Debtors
(Million Baht) (Million Baht)
Within 1 year 2,356.72 3,251.49
More than 1 year 120.26 88.67
Total 2,476.98 3,340.16*

* 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 894.77 million. In addition, the Company also had

Baht 2,306 million of unutilized credit facilities from financial institutions.

Sources of Fund

As of 31t December 2019, the liabilities from borrowings, equity and gearing ratio of the Company were as follows:-

In million Baht

Sources of Fund 2019 2018

Borrowings

Short-term loans from financial institutions 2,210.00 2,585.00
Long-term loans from financial institutions 266.98 208.00
Total Borrowings 2,476.98 2,793.00
Total Equity 1,511.86 1,364.18
Total Sources of Fund 3,988.84 4,157.18

Gearing Ratio (times) 1.64 2.05
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The Company’s main sources of fund were short-term loans from financial institutions due to the nature of the factoring
business. Any fluctuation in interest rate was mitigated as the Company offered factoring on a 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 2019 was lower than 2018 due to the increase in total equity as well as lower total borrowings in

2019.

Shareholders’ Equity

The Company’s total shareholders’ equity as at 31t December 2019 was Baht 1,511.86 million, an increase of Baht 147.68
million or 10.83% from 31t December 2018. The main reason for the increase was an increase in retained earnings due mainly

to the net profit of 2019 and offset by dividend payment.

In thousand Baht

Assets, Liabilities and Shareholders’ Equity

Amount %
Assets 4,113,031 4,284,453 (171,422) (4.00)
Cash and cash equivalents 364,124 362,988 1,136 0.31
Factoring receivable, net 3,271,358 3,411,564 (140,206) (4.11)
Hire purchase and Lease contract receivable, net 182,425 197,813 (15,388) (7.78)
Inventory finance receivable, net 156,381 151,150 5,231 3.46
Amounts due from a related company - 20 (20) (100.00)
Other current assets 6,401 2,785 3,616 129.82
Bank deposits held as collateral 161 159 2 1.09
Plant and equipment, net 28,953 55,881 (26,928) (48.19)
Investment property 67,338 49,849 17,489 35.08
Intangible assets, net 920 1,157 (237) (20.45)
Deferred tax assets 34,495 50,281 (15,786) (31.40)
Other non-current assets 473 806 (332) (41.26)
Liabilities 2,601,175 2,920,277 (319,102) (10.93)
Short-term loans from financial institutions 2,210,000 2,585,000 (375,000) (14.51)
Current portion of long-term loan 146,720 116,000 30,720 26.48
Other current liabilities 92,049 90,361 1,689 1.87
Long-term loan 120,260 92,000 28,260 30.72
Employee benefits obligation 31,383 36,154 (4,771) (13.20)

Other non-current liabilities 763 763 - -
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Assets, Liabilities and Shareholders’ Equity

Amount
Shareholders’ Equity 1,511,856 1,364,176 147,680 10.83
Paid-up share capital 493,500 493,500 - -
Premium on ordinary shares 31,746 31,746 - -
Retained earnings — Legal reserve 49,350 49,350 - -
Retained earnings — Unappropriated 937,259 789,579 147,680 18.70
Total Liabilities and Shareholders’ Equity 4,113,031 4,284,453 (171,422) (4.00)

Factors that may affect the future operations of the Company

2020 will be a challenging year for the Thai economy as growth is poised to weaken to lower 2% due to impacts from the
coronavirus (COVID-19) outbreaks, the ongoing drought, and the delay in the 2020 budget disbursement. However, public
investment, accommodative monetary measures from Bank of Thailand and various Government’s measures to
stimulate the economy are expected to lend support to the economy’s subdued growth prospects. The Company will continue
to monitor the downside risks from the above impacts as these might affect business confidence and the Company in terms
of growth. However, the Company plans to continue growing both its core business of factoring and equipment finance in 2020

but with prudence and strong discipline in risk management.
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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 31t December 2019 have been
prepared in accordance with Thailand’s Generally Accepted Accounting Principles (GAAP). In preparing the financial statements,
appropriate accounting policies have been adopted and regularly adhered to, using careful discretion and reasonable estimates.

As well, key information has been adequately disclosed in the notes to the financial statements.

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

which is already included in this Annual Report.

The Board is of the opinion that the overall internal control systems of the Company are adequate and appropriate and give
rise to the reasonable confidence that the Company’s financial statements of the year ended 31 December 2019 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 Audit Co., Ltd. who have provided opinion as stated

in the Auditors’ Report and already included in this Annual Report.

v/ 4

S

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

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

1. Mr. Singha Nikornpun Chairman of the Audit Committee
2. Mr. Suvait Theeravachirakul Member
3. Mrs. Churairat Panyarachun 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 2019, the Audit Committee conducted 4 meetings
which were attended by every Member. The Audit Committee meetings were held with the Company’s Management, the External
Auditors and the Internal Auditors when appropriate. Besides, the Audit Committee also held the meeting separately with the

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

» Review of the quarterly financial statements and the 2019 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 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.

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

«  Reviews of sufficient procedure for Countering Bribery as well as compliance with the Self-Evaluation Tool for Countering Bribery.

» 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.

Fow

Mr. Singha Nikornpun

Chairman of the Audit Committee
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REPORT OF THE INDEPENDENT
CERTIFIED PUBLIC ACCOUNTANTS

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

Opinion

We have audited the financial statements of IFS Capital (Thailand) Public Company Limited (the “Company”), which comprise
the statement of financial position as at December 31, 2019, and the related statements of comprehensive income, changes
in shareholders’ equity and cash flows for the year then ended, and notes to the financial statements, including a summary of

significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
IFS Capital (Thailand) Public Company Limited as at December 31, 2019, and its financial performance and its cash flows for

the year then ended in accordance with Thai Financial Reporting Standards (TFRSs).

Basis for Opinion

We conducted our audit in accordance with Thai Standards on Auditing (TSAs). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Federation of Accounting Professions’ Code of Ethics for Professional
Accountants together with the ethical requirements that are relevant to our audit of the financial statements, and we have
fulfilled our other ethical responsibilities in accordance with the these requirements. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a

whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key Audit Matters Audit Responses

Allowance for doubtful accounts Key audit procedures included;

The allowance for doubtful accounts represent management’s «  Obtained an understanding of the Company’s design
estimation of loss that would occur from the Company’s and implementation of the key controls over
account receivable portfolios as at the end of period. significant source data using in the calculation of
The Company provided the allowance for doubtful accounts allowance for doubtful accounts, and calculation of
for factoring, hire purchase, lease contract receivables and allowance for doubtful accounts

inventory finance receivables which have aging not over 3 « Performed operating effectiveness testing of control

months on a collective basis by using the default loss ratio over significant source data and calculation of
which the Company believed that such loss rate reflects the allowance for doubtful account, accuracy of account
current credit risk inherent in the portfolio. receivable classification and allowance for doubtful

accounts
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Key Audit Matters Audit Responses

In addition, the Company determined to set up specificreserve ~ «  Performed substantive audit procedures which
for receivables are defaulted 3-6 months and 6-12 months by consisted of:

0, 0, H
20% and 50%, respectively. The Company fully reserved for - Assessed the adequacy of allowance and

receivables which are defaulted for more than 12 months. . - .
appropriate of significant input data and

The allowance for doubtful accounts is considered as a key assumption used in calculation of allowance for
audit matter as there are management’s judgement and doubtful accounts to determine if they are in
assumption applied to the calculation of allowance for compliance with the accounting standards and
doubtful accounts. have been consistently applied

Accounting policy of the allowance for doubtful accounts and - Examined the supporting documents in relation

detail of allowance for doubtful accounts were disclosed in to the management consideration as indicators

the Note 3.12, Note 5, Note 6, Note 7 and Note 8 to the to recognition of allowance for doubtful accounts

. . - Tested calculation of allowance for doubtful
financial statements.

accounts

Other Information

Management is responsible for the other information. The other information comprises information in the annual report, which

is expected to be made available to us after the date of this auditors’ report.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance

conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to communicate

the matter to those charged with governance and the management of the Company.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with TFRSs,
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.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance

is a high level of assurance, but is not a guarantee that an audit conducted in accordance with TSAs will always detect a
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material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of

these financial statements.

As part of an audit in accordance with TSAs, we exercise professional judgment and maintain professional skepticism throughout

the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal

control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s

report. However, future events or conditions may cause the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether

the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought

to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditors’ report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse

consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

M{qwﬁz«»n gmaamm

Nisakorn Songmanee
Certified Public Accountant (Thailand)
BANGKOK Registration No. 5035
February 18, 2020 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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uanaNlu uSEnlanasanmsasanientasduazanlesldisnisiudrseatiunguanuil (Collective basis) 15y

o Y
¥

anuilann1sdednsisenies gnuildyayvnde gnvilaudygyivissezen wasRuliiduadeduandnduuns

'
S5y

uazggnuinAstiseliiu 3 Weu Nldnwaranudswinuasinadieadsiu lngldtoyanianlusfneuszunmnis

! dl dy o a dl 1 ! 4
AnRenilasduaranyveduiioluusazngu (guunswsde 5, 6, 7 uaz 8)

4. nsUawmgtayalNuAuAgIiunsELaRLER

v
o

41  swmsnldinerdesiviuanveseinsuazaunsel dusullaugaium 31 Suinau 2562 uag 2561 Iassialuil

q

2562 2561

UM UM

L%'wwﬁ%ammmasqﬂﬂsaiaﬂm
(LLamsquag"lwﬁawguﬁau%‘u) - 32,100
i gesmsuargunal 1,303,535 3,740,000
%n L?mami'mLﬁa%ammmasqﬂﬂifﬁ (1,303,535) (3,772,100)

Wimilgenasuazgunsalunly
(wanesanegluniiduvyuisusu) - -




IFS Capital (Thailand) Public Company Limited « Annual Report 2019 | 125

42  RUEALATSIENISHIBUWINRLER 8 TUR 31 SU1Ad 2562 wag 2561 Usenaunig

2562 2561

U U
Ruanludle 30,000 30,000
RurnsuIATg - AsELETIETY 10,783,859 8,236,011
RurnsunAng - sauNSWe 353,310,126 354,722,321

364,123,985 362,988,332

43  aswasuwladluniduninaanianssudnmiidu a Yui 31 Suanau 2562 Usenausig

NISUARUANIINNINTSTUIAUILIU

goanYNU Ruansu Ruandg YoAALNAD
o Yuil o Yuil
1 uns1A 2562 31 §unnAu 2562
um um um um

FudBuseazduann

An1UUNISRY 2,585,000,000 18,485,000,000 (18,860,000,000) 2,210,000,000
RUNBUTZEZ12910

ﬁi:ﬂﬂ'Uﬂ’liL?m 208,000,000 200,000,000 (141,020,000) 266,980,000

374 2,793,000,000 18,685,000,000 (19,001,020,000) 2,476,980,000

& L o aa v
ANUUINNNITVIEANSLIYNTDY

annilannnI1sveansisunTes s Tul 31 SuAu 2562 uag 2561 Usenauniy

2562 2561

U U
gnviinnisteansisunias 4,134,869,583 4,441,606,709
Wi Anideniasduezgny (72,100,704) (126,489,537)

4,062,768,879 4,315,117,172
Wi WnilennnsdeansiSendos (791,410,488) (903,553,233)
gmﬁmnms%aﬁw%ﬁfsn%m -gnd 3,271,358,391 3,411,563,939

(*) o Uil 31 SuaAn 2562 uay 2561 UiEnladn1sRatsanIsiudsesAilevilasduasgauuungugnuil (Collective basis) A3y
anuilannnisvednsisuniesidatuunfuazgnviiidnedrseliiiu 3 Wow 1udiuan 3,700,817 vm uae 3,763,226 UM AERU
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v o ]
Sy o o o

gnuilannnsPeansiseniesuenaue gniliAnetnse s Tui 31 Suinau 2562 way 2561 nssaluil

2562 2561

um

um

meluiunasuivuntise
AUIUASUAKRUATNSE:

laiviu 3 1hau

2,948,279,369

1,107,450,683

3,116,674,268

1,195,877,536

1A 3 1Reu ueluiiu 6 eu 11,113,260 1,310,545
1NN 6 1o ualdiiu 12 Wou 7,589,594 -
11NN 12 1hou - 15,825,348
QﬂwﬁﬁagjiwdwﬁﬂLﬁuﬂﬁmuﬂgwm&l 60,436,677 111,919,012
W auiewilasduorany (72,100,704) (126,489,537)

4,062,768,879

4,315,117,172

=) a a Yal o a Y a o Y b4 dyd! a o ¥ o a X ¥ go
Iumiauuqmau 2562 mag]nﬂvlﬂumwwmwﬂwuwwwzmﬂaﬁmgn*vm "NU?U‘VHQ%U“M’W#Nu%’]ﬂﬂ’]’iW@Niaﬂ@ﬂWU%’lu’Ju

71.25 duum viEnleunauanienilasduargadmsugnuiiannmsdednsisenisauazduliiduaauddiuau 45.05

AuUm wag 10 auum muadu wazduiindiusnediuau 16.20 awum Bluseldsulusumlsvanuiaadedmivl

Auaniui 31 Sunnau 2562

2562 2561

um um
anﬁmmﬁ’wmu‘lu AeyeyAaLiae 2,960,903 8,796,463
#n seldmnennsEudei (102,826) (392,287)
2,858,077 8,404,176
W Andeniasdbozge® (3,673) (12,210)
2,854,404 8,391,966
grvidiiasuimuntiselunisd 2,960,903 8,203,825
W sreldmensitudann (102,826) (374,334)
W Andenilasdbazgey (3,673) -
anﬁ"'ﬂsuﬁmuﬂﬁﬁﬂuwﬁqﬂ -gnd 2,854,404 7,829,491
anﬁmﬂé‘i’fymumh%a -gns - 562,475

(*) a1 3ufl 31 Sunaw 2562 uar 2561 UEnlalinsiansannisiudisesrniienilasdeazamyuuungugnwil (Collective basis) d1wiu

anuilandyayndenidatuunfnazgnuiiiianstisy it 3 weou udiuu 3,673 um uay 12,210 um auddy
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v '
Sy o o A

gnullandyayndndousnaiuengniliAnetnse s Tui 31 Suanau 2562 way 2561 Tdssaluil

2562 2561

um um
melufuiinsusmuntise 574,684 8,404,176
AUTUASUNNUATSS:
Taifiu 3 1oy 2,283,393 -
%n ﬁqLﬁawﬁaaﬁaazqm (3,673) (12,210)
2,854,404 8,391,966

2562 2561

um um
anidmusualudyeanie 307,890,952 333,277,601
9in  Quilngnandyydnssezen? (106,065,859) (112,236,477)
W seldmemsitudon (20,651,983) (22,028,718)

181,173,110 199,012,406
vin  Anideniasdvezgey (1,602,327) (9,591,440)

179,570,783 189,420,966
anniliasuimuatiseluniled 135,828,211 142,090,534
9 Rudadnandyyrnssezen? (33,021,898) (32,968,086)
W seldmemsidudein (11,905,151) (13,111,117)
grvidiiasutmuatisglunded - qns 90,901,162 96,011,331
Qﬂwﬁmuﬁmzywdﬁwz&m -gnd 88,669,621 93,409,635

(*) o Uil 31 SuanAn 2562 way 2561 uiEnlalinisRatsannisiudisesanienilasdugauuungugnuil (Collective basis) A3y

anuilmudydissesenindatuuniuazgnniindnedrselidnu 3 Weu Wudwau 231,084 vm uaz 275,590 U muERU
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anuindryitnszerenunauoIeNEfidnwnse a1 Yufi 31 Sunaw 2562 uar 2561 fifwieluil
2562 2561
um um
melufuiiasufuuetise 158,893,422 177,151,734
Wwuasunmuadse:
laiifiu 3 Wou 16,140,524 6,044,127
1NN 6 Lou uslaiiu 12 ihau - 6,152,424
11NN 12 1hou 6,139,164 581,276
anuiliiegsgvinaduiiuafimungvne - 9,082,845
Win  Audontiavduazgn (1,602,327) (9,591,440)
179,570,783 189,420,966
8. Wulijdumdedudn
Rulvijduadedud oy Juil 31 SuaAu 2562 wag 2561 Usznaudig
2562 2561
um um
Rulvifurdedudn 160,211,622 164,491,125
Win  Auiontiavduaran © (3,830,446) (13,341,396)
Rulvijgumdeduan - gns 156,381,176 151,149,729
() Fuft 31 Sunew 2562 uag 2561 U?ﬁ'm"laiﬁﬂﬂiﬁmimmiﬁuﬁ'ﬁmﬁhLﬁwﬁmﬁmxg,mwuaa;ugﬂwﬁ (Collective basis) &MUy
TijBurdeaudiisatulninargniifianstnselaifiu 3 ieu
RulsiiBurnauduonauoiguiifidneins: a Yufl 31 Sunau 2562 uag 2561 fifwieluil
2562 2561
um um
melutuiiasuimundiss 156,381,176 150,530,236
WuTuasunvuadse:
11NN 6 1hiew usliifiu 12 Weu 1,108,542 1,238,985
gnwﬁﬁasjiwdwﬁﬂLﬁuﬂﬁmuﬂauma 2,721,904 12,721,904
Wn  AnRevilasduazdny (3,830,446) (13,341,396)
156,381,176 151,149,729
9. Rushasuasilglunanyseiu

a1 Tuf 31 SuanAN 2562 wag 2561 WuHInUsEIsuIA15TIUIU 161,183 U wag 159,447 um muansu T luidundn
UsgnunseanuisdemuseiuvaIsuIAsinuUSEn



IFS Capital (Thailand) Public Company Limited « Annual Report 2019 129

10. @Asuazaunsal

a1A1suazgunsal a Juil 31 SuaAn 2562 uay 2561 Usenaumiy

yoAuANI s19n15lau YonALNAD
a0 Yuii s2UINNUYY o Fuil
1 uns1Ax 2562 31 5uaAU 2562
um um um um um
51AMU
91A1TYA 82,667,639 = - (25,506,324) 57,161,315
inSewmnuduaziiedldddne 31,318,802 1,303,535 (47,300) - 32,575,037
YIUNINUL 9,845,885 - - - 9,845,885
TN Y 123,832,326 1,303,535 (47,300)  (25,506,324) 99,582,237
Andousimavay
91A15YA (32,607,621)  (3,738,022) = 3,589,277 (32,756,366)
inTesmnudsuaziaiedlddtiney  (29,939,081)  (1,001,387) 47,299 - (30,893,169)
YIUNNUY (5,404,210) (1,575,489) - - (6,979,699)
iami"nﬁamﬂmazﬁu (67,950,912) (6,314,898) 47,299 3,589,277 (70,629,234)
91AsuazgUnsal 55,881,414 28,953,003
yanuNU s1emslou goAANLAD
o il szl a1 Juil
1 uns1Au 2561 31 5uAu 2561
um um um um um
F1AMU
91A1FYA 40,875,264 - - 41,792,375 82,667,639
\nSasnnussLaziasasldineu 31,560,289 - (241,487) - 31,318,802
YIUNINUL 9,691,885 3,740,000 (3,586,000) - 9,845,885
FIUIIANUY 82,127,438 3,740,000 (3,827,487) 41,792,375 123,832,326
Andousmavay
91ATYA (24,417,383) (3,772,683) - (4,417,555) (32,607,621)
\ASosnnuAILazIATaslTATina (29,174,809) (998,586) 234,314 - (29,939,081)
YIUNINUY (7,076,363) (1,913,847) 3,586,000 - (5,404,210)
i‘mﬁ’lLémﬁﬂﬂﬁﬁzaN (60,668,555) (6,685,116) 3,820,314 (4,417,555) (67,950,912)
mmmasqﬂnsaﬂ 21,458,883 55,881,414
Andeusiardmiuiiaugniuii 31 Sunau
2562 um 6,314,898
2561 um 6,685,116
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11.

ao

Tudiousiunau 2562 us¥nlalousimsyausdrulasiisiamuuazyasinulydanddiuau 25.51 auumuay 21.92

auum muadu mne1msuazgunsaliluedmnsumsndienisamu iesenusimladsuingussasalunisienses
inmslgmelufsmsifuienmsamuluswan@uunemade 11)

o Jun 31 SuanAw 2562 waz 2561 QUATAIUNTIENTTFINTIAMUTILIY 30.23 AUUM wae 31.94 AUV ANEIGU
ladnAndeusimmuaudusdadinsldanueg

aé’i’mﬁum%’wétﬁamsamu

adMNUNSWELINENITAIU Al Tul 31 SunAu 2562 wag 2561 Usenauniey

YaANYNUI

o o
U IUN

1 uns1au 2562

GLGN)

s18n1510U

s2UINUYY

gOAAILNAD

o o
U IUN

31 §u21Au 2562

um um um um um
31U
91A15YA 62,884,461 - 25,506,324 88,390,785
AU 62,884,461 - 25,506,324 88,390,785
Andousmavay
91A1TYA (13,035,775) (4,427,692) (3,589,277) (21,052,744)
3’;34@1"1L?%asﬁ'1ﬂ'|asau (13,035,775) (4,427,692) (3,589,277) (21,052,744)
od BN ngLNen saY 49,848,686 67,338,041

ganYNYN s1enslou YONAINEAD
o Fuil sENINUY o Yuii
1 uns1AY 2561 31 §u11AN 2561
um um um um um
F1AMY
91A1TYA 104,676,836 - (41,792,375) 62,884,461
FIUINANUY 104,676,836 - (41,792,375) 62,884,461
AfousiAazay
21A13YA (13,055,502) (4,397,828) 4,417,555 (13,035,775)
suAnFouTaayay (13,055,502) (4,397,828) 4,417,555 (13,035,775)
odamBuningLiiensamu 91,621,334 49,848,686
Andeusiardmiuilauaniui 31 Sunau
2562 um 4,427,692
2561 um 4,397,828
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12.

Tudiousiunau 2562 usunlaleusimsyauisdrulaeisinuiazyaaInuUyd
auum mud1au neaswazgunsaliluedmnsumsndinenisasu ilesanny

nnstimelufamsifuivenisamuluswaniguunemnade 10)

ANSIUIU

SEN

25.51 auumuag 21.92

Uasuinguszasalunisienses

o Juil 31 SurnAw 2562 wag 2561 YAAIYASITUVRIDAINITUNINILINDNITAMUVBIUTEN U119 131.14 &1V wag

80.07 a1UUM ANUAINU

Aunsnglifinanuau

Funsnglaiifnudu o Yui 31 Sunau 2562 wag 2561 Usenaumie

59U
1 = a o
ANSSTULTENANNTNAUIUNDAN
TWsunsuAaunILmes

FIUINANU

ARAIINUNYdSEY
WsunsuAaunILMes
SAIUANRATIN U ELAN

Aundwdludisinu

YaINYNAUI
o o
U IUN

1 uns1Au 2562

gOAAILNGD

o o
U IUN

31 Suq1AY 2562

51U
1 = a o
ANSTTULlENANNTNAUIUNDAN
TWsunsuAaunILMes

FIUIANU

ARAIIUNYdSEY
TWUsunsuAUNILADS
SAIUANRATIN UL EL AN

Aundndluisinu

3 N o 1 o o = Ay U dl U
mmmmwmamwsuﬂauqmum 31 5unAu

2562
2561

150,000 = 150,000
9,552,040 522,909 10,074,949
9,702,040 522,909 10,224,949

(8,545,034) (759,546) (9,304,580)
(8,545,034) (759,546) (9,304,580)
1,157,006 920,369

YINYNUI
o o
U IUN

1 uns1AU 2561

gOAAILNGD

o o
U IUN

31 §un1Au 2561

150,000 - 150,000
9,156,621 395,419 9,552,040
9,306,621 395,419 9,702,040

(6,361,820) (2,183,214) (8,545,034)
(6,361,820) (2,183,214) (8,545,034)
2,944,801 1,157,006

759,546

2,183,214
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= L o a a v v =1
13. ﬂ‘IJVI‘SWElﬂ"IUN‘IJvlﬂ‘SElﬂ'Iiﬁﬂ Uy

o o

AunsndameRulasenisiatayd i Jui 31 Suriau 2562 uag 2561 fisrvavidnal

2562 2561

um umn

AunsndameRulasenisiatayd 34,495,183 50,281,026

AunsndameRulasenisdatayd a ui 31 Surnan 2562 wag 2561 UsynoumeNanssnun1en8uessien1saerelull

au Fuii sonsisuslu | swansiisuilu au Yufl
1un51A% 2562 | Anlsvianu fi’;ﬂ?u;myu 31 SunAu 2562
Waasadu
um um um um
Aileviasdvarany 29,886,917 (14,379,487) - 15,507,430
wilgayiogsewinamsaiued 772,224 - - 772,224
AunindandyyymienisRu 12,391,097 (452,202) - 11,938,895
UssanaunsuiiaudwiunaussTominiinau 7,230,788 (954,154) - 6,276,634
50,281,026 (15,785,843) - 34,495,183
au Fuit swnsisulu | sensisuilu au Fuil
1uns1Ax 2561 |  Anlsvianu flswianu |31 8urnau 2561
Waasadu
um um um um
Fhlﬁawﬁma’mzng 29,019,166 867,751 - 29,886,917
uﬁqzyﬁagiwwiwmsﬁuﬁuaﬁ 4,432,658 (3,660,434) - 772,224
Aunswdandyeyainnienisiu 12,580,804 (189,707) - 12,391,097
Ussanaunmsviiaudmdunauselevintinau 5,320,860 1,909,928 - 7,230,788
51,353,488 (1,072,462) - 50,281,026

14. QujouszezduaInaniun1siiy

Rufduszezauainan1tunisiiu e Tui 31 Sunau 2562 uag 2561 Usznausiey

2562 2561

um um

Fadeueyl4idu 2,210,000,000  2,585,000,000

o

a1 JUN 31 SuAN 2562 wag 2561 USEnARUASUsSTEEdulInaavun1siulaeisnsinanilusesay 2.10 - 3.10 wal

U

wazsauay 2.28 - 3.06 sal Aua1AU
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15.

16.

17.

= Ve
WHUQBUITYSYT

Rufduszezennnanitun1stiu a Juil 31 suanau 2562 uag 2561 Usenaunie

2562 2561

um um
Rufgiuszzend 266,980,000 208,000,000
a'awumﬁuﬁﬁmwzmaﬁﬁaﬁ’muﬂsﬁﬁzmﬂuwﬁqﬂ (146,720,000)  (116,000,000)

120,260,000 92,000,000

a v

U 31 5unA 2562 waz 256 1 usimlavirdaaniRuddussazemnannaatumstunaneuis lneiisnsnenluasemsouas

o

o w =

3.62 - 4.00 sioU uaziowaz 3.42 - 4.28 siol AuaRU waglmruatiseRuaunn 3 weou leeliimuatisekuananiing
o U a Ve o ' =)
dmsuRduidudainanlufounaiau 2565

RHunaud1saAs NN

Ustnladnnstunesudrseadssdndmsuninnuiiaiasdilasinisudeininnuasu 1 U uasldsamsidowduneawmu
#1999 88IUNANUNTEIIVUYUANDMNUAITOUALITN W.A. 2530

dwisulauaniui 31 Suneu 2562 waz 2561 Ruaunuvesusm Jelatuiinduanldarelunsvisuazudmsluurils
viayuuazilsvaulaEsedulidnuu 4.52 1uum waz 4.08 SUUM AUAIAY

3
o [

Uszunanisuilaudmsunadseloviiniineu

v v ]
a

UszunaunsuildudmsunauselevintnaudmsulauanTui 31 Suinaud 2562 wag 2561 Usenaunie

2562 2561

um um
Uszanainnswiiaudmiunausslovintiny

FMSURUYALENITENIN (QUEnBwmaTe 17.1) 26,572,481 31,452,107
Uszanainswiiaudmiunausslovintiny

dwisumsvhauiuussndunaiuu (@uanewnde 17.2) 4,810,687 4,701,833

31,383,168 36,153,940
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17.1 Uszanaunisuiidudvsunadselavininaudmsukusniuenisianand

nsiasuudasvesyartagiuessdszananisulidudmsunalselevuntinaudniutuuawenisiandnediusy

2562 2561

Uauaniun 31 Sudnau 2562 uay 2561 LandRIl

um um
yarUagiuvesdszanamsnildudmsunaysslov
NUNNUFAINSURUBAEIINNISIAN19A U 31,452,107 22,042,623
AunuUINsatagiuy 2,435,200 8,862,704
Aununenly 624,900 546,780
nauselavingesenined (7,939,726) -
(fls) viayuainnsUszananis
aunanANnA1ansuseAufY - -
yardagiuvesdszanamsnildudmsunalsylov
nunMUFAINSURUYAEaINNIsIAnd19Ua8U 26,572,481 31,452,107

v
° o

AldTenefuussnansuiidudmsunalselovintinaudmsudusawenisdndneniuviluumlsvnnuuag

v '
s o A

Alsvrayuinadedudmsulaugniui 31 Sunnau 2562 uaz 2561 Usznaumie

2562 2561

um um
AunuUsNMsatagiu 2,435,200 8,862,704
dunuaenide 624,900 546,780

(fls) ranuainnisUszuan1snIL

nanAsnA1ansUsEiudY
- MsasuLUasteauyAn1an1siu - -
- mswasunUastaauyinisniuussynsaans - -

- MsUSuUgeUsyaunsal _ -




IFS Capital (Thailand) Public Company Limited « Annual Report 2019 135

17.2 Useanaunisuildudusunalselovininaudmsunisviramuivusendunaunu

¥
o

nsiwasuulasvesyartlegiuvesUssunanisuiidudmsunaUselovindnaudmsunisvhauiuussmdunan

2562 2561

wdnsulaugAIuN 31 SuinAu 2562 wag 2561 WALl

um um

waArUagiuvesdszunansvildudmsunaUselavi

nnudmsunisinauiuusEndunaiuiuaud 4,701,833 4,561,678
funuuinIsatagty 639,134 633,367
Aununenly 126,720 121,788
nauszlesungesynined (657,000) (615,000)
(fls) viayuainnsUszananis

unanAfnAEnsUTEAUNY - -
yarrUagiuvesUszunansvildudmsunaUselevi

wnudmnsunisinnuduusendunaiuiulaist 4,810,687 4,701,833

€

9 v =~ Y Aa o w ¢ w o w o v aw & o °
ﬂ’le[,"lﬁl'lﬂLﬂEJ’mU‘lJi%ll’lmﬂ'TiViuﬁua’MiUNaﬂiﬂﬂ“vuwum’luaﬂﬂivﬂﬂi%’l\i’IUﬂ‘UUi‘l:mLUunaﬂu’mﬂinﬂu&Uﬂ’ﬂi

' v '
A o

vanuuarilsuanuinaiodudmiulaugaiui 31 Sunau 2562 uaz 2561 Usynausig

2562 2561

um um
AunuUINMsntagiuy 639,134 633,367
é’unuﬂamﬁa 126,720 121,788

(fls) wranuaInnIsUsEaIaN1sAIL
nanadinAansuseiuge

- MsUAguLUastaanyin1en1sEu - -
- malAsuulasaauyinieinudssuinsenans - -

- nMsUSulgeUszaunisal _ -
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Us¥nAulnUseuanisuiadudmsunauselovintdnaeu Tneldnisussurunisaundnagindiansuseiusde

2562 2561

FeauuAgu a Tul 31 SuneuUsznaume

VPANNANIINITHU
dns1Anan (5o8az) 2.67 2.67
o A X a o« a v v
dnsnsiNIuRuRaunaall (Sovay) 5.00 5.00

¥ a ¥ (4
YIAUNANATUUTEYINTANENS

NTINTUYUIBUVDININIUY (Fosaz) Auagiuatgntinau 3,4,18 3,4,18

]

e (V) 60 60

A153ATILRAMUD DU NIV BANLANSN TUAITUTEUIUNITITUNENNITANANENSUTEAUNE LAAIDINANTENUVDY
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FINANCIAL STATEMENTS

IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2019

UNIT : BAHT
Notes 2019 2018
ASSETS
CURRENT ASSETS

Cash and cash equivalents 4.2 364,123,985 362,988,332
Factoring receivables 5 3,271,358,391 3,411,563,939
Current portion of hire purchase receivables 6 2,854,404 7,829,491
Current portion of lease contract receivables 7 90,901,162 96,011,331
Inventory finance receivables 8 156,381,176 151,149,729
Amounts due from related companies 23 - 19,550
Other current assets 6,401,066 2,785,202

Total Current Assets 3,892,020,184 4,032,347,574

NON-CURRENT ASSETS

Bank deposits held as collateral 9 161,183 159,447
Hire purchase receivables 6 - 562,475
Lease contract receivables 7 88,669,621 93,409,635
Plant and equipment 10 28,953,003 55,881,414
Investment property 11 67,338,041 49,848,686
Other intangible assets 12 920,369 1,157,006
Deferred tax assets 13 34,495,183 50,281,026
Other non-current assets 473,390 805,875

Total Non-current Assets 221,010,790 252,105,564

TOTAL ASSETS

4,113,030,974

4,284,453,138

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

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT DECEMBER 31, 2019

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short-term borrowings from financial institutions
Current portion of long-term borrowings
Other current liabilities

Total Current Liabilities

NON-CURRENT LIABILITIES
Long-term borrowings
Provisions for employee benefits
Other non-current liabilities

Total Non-current Liabilities

TOTAL LIABILITIES

SHAREHOLDERS’ EQUITY
SHARE CAPITAL
Authorized share capital
493,500,000 ordinary shares of Baht 1 each
Issued and paid-up share capital

493,499,975 ordinary shares of Baht 1 each,

ADDITIONAL PAID-UP CAPITAL
Premium on ordinary shares

RETAINED EARNINGS

Appropriated

Legal reserve
Unappropriated
TOTAL SHAREHOLDERS’ EQUITY
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

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

Notes

14
15

15
17

18

20

UNIT : BAHT
2019 2018

2,210,000,000 2,585,000,000
146,720,000 116,000,000
92,049,299 90,360,679
2,448,769,299 2,791,360,679
120,260,000 92,000,000
31,383,168 36,153,940
762,750 762,750
152,405,918 128,916,690

2,601,175,217

2,920,277,369

493,500,000 493,500,000
493,499,975 493,499,975
31,746,399 31,746,399
49,350,000 49,350,000
937,259,383 789,579,395

1,511,855,757

1,364,175,769

4,113,030,974

4,284,453,138
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2019

REVENUE
Factoring income
Hire purchase income
Finance lease income
Factoring commission and service fees
Other income

Total Revenue

EXPENSES
Selling expenses
Administrative expenses
Management benefit expenses
Doubtful accounts (reversal)
Finance cost

Total Expenses

INCOME BEFORE INCOME TAX EXPENSE

INCOME TAX EXPENSE

PROFIT FOR THE YEARS

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME FOR THE YEARS

BASIC EARNINGS PER SHARE

WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES

Notes

23

22

BAHT

SHARES

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

UNIT : BAHT

2019 2018
289,506,799 286,888,098
503,735 1,299,743
17,504,566 19,294,598
104,255,305 99,976,612
61,159,735 44,025,516
472,930,140 451,484,567
20,868,171 22,368,194
98,391,439 97,673,413
39,019,824 39,877,816
(49,119,993) 5,414,183
67,894,189 73,925,796
177,053,630 239,259,402
295,876,510 212,225,165
64,301,526 46,000,115
231,574,984 166,225,050
231,574,984 166,225,050
0.47 0.34
493,499,975 493,499,975
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2019

Issued and Premium on Retained earnings

UNIT : BAHT

paid-up Ordinary Appropriated (Unappropriated| Shareholders’

share capital Shares Legal reserve equity

Beginning balance as at

January 1, 2018 493,499,975 31,746,399 49,350,000 698,366,341 1,272,962,715
Changes during the year
Total comprehensive

income - - - 166,225,050 166,225,050

Dividend paid 19 - - - (75,011,996)  (75,011,996)

Ending balance as at
December 31, 2018 493,499,975 31,746,399 49,350,000 789,579,395 1,364,175,769

Beginning balance as at

January 1, 2019 493,499,975 31,746,399 49,350,000 789,579,395 1,364,175,769
Changes during the year
Total comprehensive

income - - - 231,574,984 231,574,984

Dividend paid 19 - - - (83,894,996)  (83,894,996)

Ending balance as at
December 31, 2019 493,499,975 31,746,399 49,350,000 937,259,383 1,511,855,757

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2019

Notes

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

Doubtful accounts (reversal)
Loss on bad debts written-off
Gain on sales of fixed assets
Loss on fixed asset writen-off
Interest expenses

Employee benefits expense

Depreciation and amortization

Operating assets (increase) decrease
Factoring receivables
Hire purchase receivables
Lease contract receivables
Inventory finance receivables
Amounts due from a related company
Other current assets
Bank deposits held as collateral
Other non-current assets

Operating liabilities increase (decrease)
Other current liabilities

Non-other current liabilities

Cash received from operating activities
Interest paid
Employee benefits paid

Income tax paid

(68,154,318)

UNIT : BAHT
2019 2018
295,876,510 212,225,165
(71,897,433) 4,338,754
22,777,440 1,075,429
= (1,223,201)
1 -
67,269,509 73,464,803
3,825,954 9,549,639
11,502,136 13,266,158
329,354,117 312,696,747
180,907,193 (134,467,628)
5,546,099 11,105,924
8,749,044 21,809,969
4,279,503 (9,943,389)
19,550 1,350
(3,615,864) 324,905
(1,736) (1,718)
332,485 (180,275)
(1,287,466) 29,030,172
- 762,750
524,282,925 231,138,807

(73,189,318)

Net cash provided by operating activities

(8,596,726) -
(44,654,788) (42,302,463)
402,877,093 115,647,026

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31,2019

UNIT : BAHT
Notes 2019 2018
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchases of plant and equipment 4.1 (1,303,535) (3,772,100)
Cash paid for purchases of other intangible assets (522,909) (395,419)
Cash received from sale of fixed assets - 1,230,374
Net cash used in investing activities (1,826,444) (2,937,145)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash paid for short-term borrowings
to financial institutions 4.3 (18,860,000,000) (13,280,000,000)
Cash received from short-term borrowings
from financial institutions 4.3 18,485,000,000 13,320,000,000
Cash paid for long-term borrowings
to financial institutions 4.3 (141,020,000) (120,000,000)
Cash received for long-term borrowings
from financial institutions 4.3 200,000,000 100,000,000
Cash paid for dividend 4.3 (83,894,996) (75,011,996)
Net cash used in financing activities (399,914,996) (55,011,996)
Net increase in cash and cash equivalents 1,135,653 57,697,885
Cash and cash equivalents at beginning of the years 362,988,332 305,290,447
Cash and cash equivalents at end of the years 4.2 364,123,985 362,988,332

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, 2019

1. GENERAL INFORMATION AND THE COMPANY’S OPERATION

IFS Capital (Thailand) Public Company Limited (the “Company”) was incorporated in March 1991, under the laws of
Thailand and registered as a Public Company Limited with the Ministry of Commerce on April 18, 2007. The Company’s
office is located at 20th floor Lumpini Tower, 1168/55 Rama IV Road, Tungmahamek, Sathorn, Bangkok. The business

activities of the Company are factoring, hire purchase, leasing businesses and office rental.

The major shareholders are IFS Capital Holdings (Thailand) Limited with 36.64% and IFS Capital Limited (registered in
Singapore) with 36.49% shareholdings. The Company’s ultimate shareholder is Phillip Asset Pte. Ltd. (registered in
Singapore).

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) Leasingand 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 and June 26, 2016, 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 and July 22, 2016, respectively, the Company had obtained the approval from the Department of Business

Development.
2. 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 2018) “Presentation of Financial Statements”, which was effective for financial periods beginning

on or after January 1, 2019 onward, and the Regulation of The Stock Exchange of Thailand (SET) dated October
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2.3

2.4

2.5

2, 2017, regarding the preparation and submission of financial statements and reports for the financial position
and results of operations of the listed companies B.E. 2560 and the Notification of the Department of Business
Development regarding “The Brief Particulars in the Financial Statements (No.2) B.E. 2559 dated October 11,
2016.

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

significant accounting policies (see Note 3).

Thai Financial Reporting Standards affecting the presentation and disclosure in the current period financial

statements

During the year, the Company has adopted the revised and new financial reporting standards and guidelines on
accounting issued by the Federation of Accounting Professions which become effective for fiscal years beginning
on or after January 1, 2019. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed towards revision of wording and
terminology, and provision of interpretations and accounting guidance to users of standards. In addition, the
Company has first-time adopted TFRS 15 “Revenue from Contracts with Customers”. The adoption of these financial

reporting standards does not have any material impact on the Company’s financial statements.
Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

The Federation of Accounting Professions has issued the Notification regarding Thai Accounting Standards, Thai
Financial Reporting Standards, Thai Accounting Standards Interpretation and Thai Financial Reporting Standard
Interpretation, which have been announced in the Royal Gazette and will be effective for the financial statements
for the period beginning on or after January 1, 2020 onwards. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards, with most of the changes directed
towards revision of wording and terminology, and provision of interpretations and accounting guidance to users

of standards.

The Company’s management will adopt such TFRSs in the preparation of the Company’s financial statements
when it becomes effective. The Company’s management has assessed the impact of these TFRSs and considered
that the adoption of these financial reporting standards does not have any material impact on the financial

statements of the Company in the period of initial application, except the financial reporting standards as follow:

Thai Accounting Standard No.12 “Income Taxes”

This revised accounting standard clarifies about recognition the income tax consequences of dividends in profit
or loss, other comprehensive income or equity according to where the entity originally recognized the transactions
that generated the distributable profits. This is the case irrespective of whether different tax rates apply to distributed
and undistributed profits. An entity shall apply those amendments to the income tax consequences of dividends

recognized on or after the beginning of the earliest comparative period. Earlier application is permitted.
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Thai Accounting Standard No.19 “Employee Benefits”

This revised accounting standard clarifies that the past service cost or of the gain or loss on settlement is calculated
by measuring the defined benefit liability (asset) using updated assumptions and comparing benefits offered and
plan assets before and after the plan amendment or curtailment or settlement but ignoring the effect of the asset
ceiling (that may arise when the defined benefit plan is in a surplus position). This accounting standard requires
prospective method for such amendment. It applies only to plan amendments, curtailments or settlements that

occur on or after the beginning of the annual period in which it is first applied. Earlier application is permitted.

Group of Financial Instruments Standards

Thai Accounting Standards (“TAS”)

TAS 32 Financial Instruments: Presentation

Thai Financial Reporting Standards (“TFRS”)

TFRS 7 Financial Instruments: Disclosures

TFRS 9 Financial Instruments

Thai Financial Reporting Standard Interpretations (“TFRIC”)
TFRIC 16 Hedges of a Net Investment in a Foreign Operation

TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These group of Standards make stipulations relating to the classification of financial instruments and their
measurement at fair value or amortized cost; taking into account the type of instrument, the characteristics of
the contractual cash flows and the Company’s business model, the calculation of impairment using the expected
credit loss method, and the concept of hedge accounting. These include stipulations regarding the presentation
and disclosure of financial instruments. These Standards will supersede the Standards and Interpretations relating

to the financial instruments upon its effective date.

The Company’s management is in the process to assess the impact of these Financial Instruments Standards on

the financial statements of the Company in the period of initial application.

Thai Financial Reporting Standards No. 16 “Leases”

This TFRS provides a comprehensive model for the identification if lease arrangements and their treatment in the

financial statements of both lessees and lessors.

This TFRS will supersede the following lease Standards and Interpretations upon its effective date, which are Thai
Accounting Standard No.17 “Leases”, Thai Accounting Standard Interpretation No.15 “Operating Lease - Incentives”,
Thai Accounting Standard Interpretation No.27 “Evaluating the Substance of Transactions involving the Legal
Form of a Lease” and Thai Financial Reporting Standard Interpretation No.4 “Determining whether on Arrangement

contains a Lease”.

For lessee accounting, there are significant changes to lease accounting in this TFRS by removing the distinction
between operating and finance leases under TAS 17 and requiring a lessee to recognize a right-of-use asset and a
lease liability at commencement for all leases, except for short-term- leases and leases of low value assets. However,
the lessor accounting treatment continues to require a lessor to classify a lease either as an operating lease or a

finance lease, using the same concept as TAS 17.
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The Company’s management is in the process to assess the impact of this TFRS on the financial statements of the

Company in the period of initial application.

SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies adopted by the Company are summarized below:

3.1

3.2

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.

Revenue recognition

Factoring income is recognized over the period of contracts.

Hire purchase income is recognized using the effective interest rate method over the period of contracts.

Finance lease income is recognized using the direct financing method of accounting, based on effective interest

rate over the period of contracts.

Interest on hire purchase and finance lease contract is recognized over the period of contracts, 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.
Other 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.
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 comprehensive income.
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3.5

3.6

3.7

3.8

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

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

computer software, the estimated useful lives are 3 years.

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

in the statements of comprehensive income.
Provisions for employee benefits

The Company provides provisions for employee benefits regarding the severance pay under the Thai Labor Protection
Act and long service awards payable to employees. Provisions for 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. Gains or losses on remeasurements of provisions for employee benefits will be recognized in the
statements of comprehensive income in the period to which they are related. The costs associated with providing
these benefits are charged to the statements of comprehensive income so as to spread the cost over the employment

period during which the entitlement to benefits is earned (see Note 17).

Past service cost related to the plan amendment is recognized as an expense in the statement of comprehensive

income when the plan amendment has occurred.
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
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3.9

3.10

3.11

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 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 at the date of statement of financial position. In the case of a capital increase, the number of weighted
average ordinary shares is calculated according to the period of the subscription received from increase in and

paid-up share capital.

In case of stock dividend payment, the number of ordinary shares outstanding before the event is adjusted for the
proportionate change in the number of ordinary shares outstanding as if the event had occurred at the beginning

of the earliest period presented.
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.

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.



156 189uUsednl 2562 - USEn latenied uauUnea (Ussmelne) $1da (uvnww)

3.12 Use of Management’s Judgements

The preparation of financial statements in conformity with Thai Financial Reporting Standards (TFRSs) requires
the Company’s management to exercise various 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 expense during the
year. Although these estimates are based on management’s reasonable consideration of current events, actual

results may differ from these estimates.
Significant judgements in applying accounting policies is as follows:
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 receivables 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).
4. SUPPLEMENTARY DISCLOSURE OF CASH FLOWS INFORMATION

4.1 Non-cash items for plant and equipment for the years ended December 31, 2019 and 2018 were as follows:

2019 2018

Baht Baht
Payable - plant and equipment, beginning balance
(included in other current liabilities) = 32,100
Add  Purchases of plant and equipment 1,303,535 3,740,000
Less Cash paid for purchases of plant and equipment (1,303,535) (3,772,100)

Payable - plant and equipment, ending balance
(included in other current liabilities) = -
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4.2 Cash and cash equivalents as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht
Cash on hand 30,000 30,000
Cash at banks - current accounts 10,783,859 8,236,011
Cash at banks - savings accounts 353,310,126 354,722,321
364,123,985 362,988,332

4.3 Change in liabilities from financing activities as at December 31, 2019, consist of the following:

Cash flows from financing activities

Balances Cash Balances
as at received as at
January 1, 2019 December 31, 2019
Baht Baht Baht Bhaht
Short-term borrowings from
financial institutions 2,585,000,000 18,485,000,000  (18,860,000,000) 2,210,000,000
Long-term borrowings from
financial institutions 208,000,000 200,000,000 (141,020,000) 266,980,000
Total 2,793,000,000 18,685,000,000 (19,001,020,000) 2,476,980,000

FACTORING RECEIVABLES

Factoring receivables as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht
Factoring receivables 4,134,869,583 4,441,606,709
Less Allowance for doubtful accounts (72,100,704) (126,489,537)
4,062,768,879 4,315,117,172
Less Factoring payables (791,410,488) (903,553,233)
Factoring receivables, net 3,271,358,391 3,411,563,939

(*)  As at December 31, 2019 and 2018, 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 3,700,817 and

Baht 3,763,226, respectively.



158

189uUsednl 2562 - USEn latenied uauUnea (Ussmelne) $1da (uvnww)

Factoring receivables as at December 31, 2019 and 2018 were classified by aging as follows:

2019 2018

Baht Baht
Current 2,948,279,369 3,116,674,268
Overdue :
Not more than 3 months 1,107,450,683 1,195,877,536
Over 3 months but not more than 6 months 11,113,260 1,310,545
Over 6 months but not more than 12 months 7,589,594 -
Over 12 months - 15,825,348
Debtors subject to legal proceedings 60,436,677 111,919,012
Less _Allowance for doubtful accounts (72,100,704) (126,489,537)
4,062,768,879 4,315,117,172

In June 2019, the Supreme Court judged the Company to win the lawsuit against customers. The Company received
cash from prosecution totaling by Baht 71.25 million. The Company reversed allowance for doubtful accounts for
factoring receivables and inventory finance receivables amounted to Baht 45.05 million and Baht 10 million, respectively,
and recognized the remaining balance amounted to Baht 16.20 million in other income in the statements of

comprehensive income for the year ended December 31, 2019.
HIRE PURCHASE RECEIVABLES

Hire purchase receivables as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht

Outstanding contract price 2,960,903 8,796,463
Less Unearned financing income (102,826) (392,287)

2,858,077 8,404,176
Less Allowance for doubtful accounts (3,673) (12,210)

2,854,404 8,391,966
Due within one year 2,960,903 8,203,825
Less Unearned financing income (102,826) (374,334)
Less Allowance for doubtful accounts (3,673) -
Current portion of hire purchase receivables, net 2,854,404 7,829,491
Hire purchase receivables, net - 562,475

(*) As at December 31, 2019 and 2018, 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 3,673 and

Baht 12,210, respectively.
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Hire purchase receivables as at December 31, 2019 and 2018 were classified by aging as follows:

2019 2018

Baht Baht
Current 574,684 8,404,176
Overdue :
Not more than 3 months 2,283,393 -
Less Allowance for doubtful accounts (3,673) (12,210)
2,854,404 8,391,966

LEASE CONTRACT RECEIVABLES

Lease contract receivables as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht
Outstanding contract price 307,890,952 333,277,601
Less Deposits on lease contracts (106,065,859) (112,236,477)
Less Unearned financing income (20,651,983) (22,028,718)

181,173,110 199,012,406
Less Allowance for doubtful accounts (*) (1,602,327) (9,591,440)

179,570,783 189,420,966
Due within one year 135,828,211 142,090,534
Less Deposits on lease contracts (33,021,898) (32,968,086)
Less Unearned financing income (11,905,151) (13,111,117)
Current portion of lease contract receivables, net 90,901,162 96,011,331
Lease contract receivables, net 88,669,621 93,409,635

(*) As at December 31, 2019 and 2018, 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 231,084

and Baht 275,590, respectively.
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Lease contract receivables as at December 31, 2019 and 2018 were classified by aging as follows:

2019 2018

Baht Baht
Current 158,893,422 177,151,734
Overdue :
Not more than 3 months 16,140,524 6,044,127
Over 6 months but not more than 12 months - 6,152,424
Over 12 months 6,139,164 581,276
Debtors subject to legal proceedings - 9,082,845
Less Allowance for doubtful accounts (1,602,327) (9,591,440)
179,570,783 189,420,966

INVENTORY FINANCE RECEIVABLES

Inventory finance receivables as at December 31, 2019 and 2018 were as follows:

2019 2018

Baht Baht
Inventory finance receivables 160,211,622 164,491,125
Less Allowance for doubtful accounts (3,830,446) (13,341,396)
Inventory finance receivables, net 156,381,176 151,149,729

(*)  As at December 31, 2019 and December 31, 2018, the Company has not 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.

Inventory finance receivables as at December 31, 2019 and 2018 were classified by aging as follows:

2019 2018

Baht Baht
Current 156,381,176 150,530,236
Overdue :
Over 6 months but not more than 12 months 1,108,542 1,238,985
Debtors subject to legal proceedings 2,721,904 12,721,904
Less Allowance for doubtful accounts (3,830,446) (13,341,396)
156,381,176 151,149,729

BANK DEPOSIT HELD AS COLLATERAL

As at December 31, 2019 and 2018, fixed deposit at bank of Baht 161,183 and Baht 159,447, respectively, have been

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

Plant and equipment as at December 31, 2019 and 2018 consist of the following:

Balance as at Additions (Disposals) Transfer Balance as at
January 1, between December 31,
2019 account 2019
Baht Baht Baht Baht Baht
Cost
Condominium 82,667,639 = - (25,506,324) 57,161,315
Furniture and fixtures 31,318,802 1,303,535 (47,300) = 32,575,037
Vehicles 9,845,885 - - - 9,845,885
Total cost 123,832,326 1,303,535 (47,300) (25,506,324) 99,582,237
Accumulated depreciation
Condominium (32,607,621) (3,738,022) = 3,689,277  (32,756,366)
Furniture and fixtures (29,939,081) (1,001,387) 47,299 - (30,893,169)
Vehicles (5,404,210) (1,575,489) - - (6,979,699)
Total accumulated depreciation (67,950,912) (6,314,898) 47,299 3,689,277  (70,629,234)
Plant and equipment 55,881,414

28,953,003

Balance asat | Additions (Disposals) Transfer Balance as at
January 1, between December 31,
2018 account 2018
Baht Baht Baht Baht Baht
Cost
Condominium 40,875,264 - - 41,792,375 82,667,639
Furniture and fixtures 31,560,289 - (241,487) - 31,318,802
Vehicles 9,691,885 3,740,000 (3,586,000) - 9,845,885
Total cost 82,127,438 3,740,000 (3,827,487) 41,792,375 123,832,326
Accumulated depreciation
Condominium (24,417,383) (3,772,683) - (4,417,555) (32,607,621)
Furniture and fixtures (29,174,809) (998,586) 234,314 - (29,939,081)
Vehicles (7,076,363) (1,913,847) 3,586,000 - (5,404,210)
Total accumulated depreciation (60,668,555) (6,685,116) 3,820,314 (4,417,555) (67,950,912)
Plant and equipment 21,458,883 55,881,414
Depreciation for the years ended December 31,
2019 Baht 6,314,898
2018 Baht 6,685,116
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11.

In March 2019, the Company transferred partial of condominium at cost and net book value of Baht 25.51 million and

Baht 21.92 million, respectively, from plant and equipment to investment property because of change in purpose from

owner-occupation to investing in the future (see Note 11).

As at December 31, 2019 and 2018, certain equipment at cost of Baht 30.23 million and Baht 31.94 million, respectively,

were fully depreciated but still in use.

INVESTMENT PROPERTY
Investment property as at December 31, 2019 and 2018 consist of the following:
Balance as at Additions (Disposals) Transfer Balance as at
January 1, between December 31,
2019 account 2019
Baht Baht Baht Baht Baht
Cost
Condominium 62,884,461 - 25,506,324 88,390,785
Total Costs 62,884,461 - 25,506,324 88,390,785
Accumulated depreciation
Condominium (13,035,775) (4,427,692) (3,589,277) (21,052,744)
Total accumulated
depreciation (13,035,775) (4,427,692) (3,589,277) (21,052,744)
Investment properties

49,848,686

67,338,041

Balance as at Additions (Disposals) Transfer Balance as at
January 1, between December 31,
2018 account 2018
Baht Baht Baht Baht Baht
Cost
Condominium 104,676,836 - (41,792,375) 62,884,461
Total Costs 104,676,836 - (41,792,375) 62,884,461
Accumulated depreciation
Condominium (13,055,502) (4,397,828) 4,417,555 (13,035,775)
Total accumulated
depreciation (13,055,502) (4,397,828) 4,417,555 (13,035,775)
Investment properties 91,621,334 49,848,686
Depreciation for the years ended December 31,
2019 Baht 4,427,692
2018 Baht 4,397,828
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12.

In March 2019, the Company transferred partial of condominium at cost and net book value of Baht 25.51 million and
Baht 21.92 million, respectively, from plant and equipment to investment property because of change in purpose from

owner-occupation to investing in the future (see Note 10).

As at December 31, 2019 and 2018, fair value of investment property of the Company which amounted to Baht 131.14
million and Baht 80.07 million, respectively.

OTHER INTANGIBLE ASSETS

Other intangible assets as at December 31, 2019 and 2018 consist of the following:

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2019 2019
Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 9,552,040 522,909 - 10,074,949
Total cost 9,702,040 522,909 - 10,224,949
Accumulated amortization
Computer software (8,545,034) (759,546) - (9,304,580)
Total accumulated amortization (8,545,034) (759,546) - (9,304,580)
Intangible assets 1,157,006 920,369

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2018 2018
Baht Baht Baht
Cost
Golf membership fee 150,000 - - 150,000
Computer software 9,156,621 395,419 - 9,552,040
Total cost 9,306,621 395,419 - 9,702,040
Accumulated amortization
Computer software (6,361,820) (2,183,214) - (8,545,034)
Total accumulated amortization (6,361,820) (2,183,214) - (8,545,034)
Intangible assets 2,944,801 1,157,006
Amortization for the years ended December 31,
2019 Baht 759,546
2018 Baht 2,183,214
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13.

14.

DEFERRED TAX ASSETS

Deferred tax assets as at December 31, 2019 and 2018 were as follows:

2019 2018

Baht

Baht

Deferred tax assets

Deferred tax assets as at December 31, 2019 and 2018 consist of tax effects from the following items:

34,495,183

50,281,026

As at Transactions Transaction As at
January 1, recognized in | recognized in December 31,

2019 profit or loss other 2019

comprehensive
income

Baht Baht Baht Baht
Allowance for doubtful accounts 29,886,917 (14,379,487) - 15,507,430
Bad debt in process of litigation 772,224 - - 772,224
Assets from lease contract 12,391,097 (452,202) - 11,938,895
Provisions for employee benefits 7,230,788 (954,154) - 6,276,634
50,281,026 (15,785,843) - 34,495,183

As at Transactions Transaction As at
January 1, recognized in recognized in December 31,

2018 profit or loss other 2018

comprehensive
income

Baht Baht Baht Baht
Allowance for doubtful accounts 29,019,166 867,751 - 29,886,917
Bad debt in process of litigation 4,432,658 (3,660,434) - 172,224
Assets from lease contract 12,580,804 (189,707) - 12,391,097
Provisions for employee benefits 5,320,860 1,909,928 - 7,230,788
51,353,488 (1,072,462) - 50,281,026

SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

Short-term borrowings from financial institutions as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht

Baht

Promissory notes

2,210,000,000

2,585,000,000

As at December 31, 2019 and 2018, the Company has short-term borrowings from financial institutions which bear

interest rate at 2.10% to 3.10% per annum and 2.28% to 3.06% per annum, respectively.
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15.

16.

17.

LONG-TERM BORROWINGS

Long-term borrowings as at December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht
Long-term borrowings 266,980,000 208,000,000
Current portion of long-term borrowings (146,720,000)  (116,000,000)
120,260,000 92,000,000

As at December 31, 2019 and 2018, the Company entered into long-term borrowings with financial institutions at the
floating interest rates 3.62% to 4.00% per annum and 3.42% to 4.28% per annum, respectively, and are repayable

quarterly installments, the last installment of such borrowings fall due in October 2022.
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, 2019 and 2018, the Company’s contributions included in selling and administrative
expenses in the statement of profit or loss and other comprehensive income amounting to Baht 4.52 million and Baht

4.08 million, respectively.
PROVISIONS FOR EMPLOYEE BENEFITS

Provisions for employee benefits for the years ended December 31, 2019 and 2018 consist of the following:

2019 | 2018
Baht Baht
Provisions for employee benefits for severance pay
(see Note 17.1) 26,572,481 31,452,107
Provisions for employee benefits for long service awards
(see Note 17.2) 4,810,687 4,701,833

31,383,168 36,153,940
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17.1 Provisions for employee benefits for severance pay

Change in the present value of provisions for employee benefits for severance pay for the years ended December

31, 2019 and 2018, is as follows:
2019 2018

Baht Baht

Present value of provisions for employee benefits for severance pay,

beginning balance 31,452,107 22,042,623
Cost of service - current period 2,435,200 8,862,704
Interest cost 624,900 546,780
Benefits paid during the year (7,939,726) -
Actuarial (gains) loss - -
Present value of provisions for employee benefits for severance pay,

ending balance 26,572,481 31,452,107

Provisions for employee benefits for severance pay expenses recognized in the statements of profit or loss and

other comprehensive income for the years ended December 31, 2019 and 2018 were as follows:

2019 2018

Baht Baht
Cost of service - current period 2,435,200 8,862,704
Interest cost 624,900 546,780

Actuarial (gains) loss
- Change in financial assumptions - -
- Change in demographic assumptions - -

- Experience adjustments - -
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17.2 Provisions for employee benefits for long service awards

Change in the present value of provisions for employee benefits for long service awards for the years ended December

31, 2019 and 2018 were as follows:
2019 2018

Baht Baht

Present value of provisions for employee benefits for long service awards,

beginning balance 4,701,833 4,561,678
Cost of service - current period 639,134 633,367
Interest cost 126,720 121,788
Benefits paid during the year (657,000) (615,000)
Actuarial (gains) loss - -
Present value of provisions for employee benefits for long service awards,

ending balance 4,810,687 4,701,833

Provisions for employee benefits for long service awards expense recognized in the statements of profit or loss and

other comprehensive income for the years ended December 31, 2019 and 2018 is as follows:

2019 2018

Baht Baht
Cost of service - current period 639,134 633,367
Interest Cost 126,720 121,788

Actuarial (gains) loss
- Change in financial assumptions - -
- Change in demographic assumptions - -

- Experience adjustments = -
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The Company calculated provisions for employee benefits by using actuarial technique. The assumptions at

2019 2018

Discount rate (%) 2.67 2.67

December 31, consist of the following:

Financial assumptions

Salary increase (%) 5.00 5.00
Demographic
Resignation rate (%) depending on age group of employees 3,4,18 3,4,18

Retirement age (years) 60 60

Sensitivity analysis on significant actuarial assumptions represents impact of change in the significant actuarial

assumptions on present value of provisions for employee benefits as at December 31,2019 and 2018 are as follows:

2019 2018

Baht Baht
Legal severance pay benefit
Financial assumptions
Discount rate
- 1% increase (2,762,864) (2,574,839)
- 1% decrease 3,243,401 3,030,891
Expected rate of salary increase
- 1% increase 3,701,721 3,178,560
- 1% decrease (3,182,163) (2,743,095)
Demographic assumptions
Turnover Rate
- 1% increase (2,896,051) (2,699,433)
- 1% decrease 1,101,821 1,048,460
Long service year award
Financial assumptions
Discount rate
- 1% increase (327,242) (315,937)
- 1% decrease 368,478 355,943
Demographic assumptions
Turnover Rate
- 1% increase (347,096) (335,262)

- 1% decrease 263,304 258,324
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18.

19.

20.

Maturity analysis of the benefit payments of provisions for employee benefits as at December 31, 2019 and 2018

2019 2018

is as follows:

Baht Baht

Legal severance pay benefit

Within 1 year 1,169,973 8,047,987

Over 1 to 5 years 7,873,714 5,737,376

Over 5 year 17,528,794 17,666,744

Total 26,572,481 31,452,107
Long service year award

Within 1 year 225,000 720,000

Over 1 to 5 years 3,165,000 2,520,000

Over 5 year 1,420,687 1,461,833

Total 4,810,687 4,701,833

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 (1992),
which requires companies to set aside share subscription monies received in excess of the par value of the shares issued

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

On April 22, 2019, the Ordinary Shareholders’ Meeting of the Company passed a resolution to pay dividend of Baht 0.17
per share on 493,499,975 shares, totaling Baht 83,894,996. Such dividend was paid to the shareholders on May 17,2019.

On April 18,2018, the Ordinary Shareholders’ Meeting of the Company passed a resolution to pay dividend of Baht 0.152
per share on 493,499,975 shares, totaling Baht 75,011,996. Such dividend was paid to the shareholders on May 17,2018.

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, 2019 and 2018, the Company has legal reserve by ten percent of the authorized capital.
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21.

22.

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. As

at December 31, 2019 and 2018, the Company is in 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, 2019 and 2018, the Company is in compliance to the conditions as mentioned.
INCOME TAX EXPENSE

Income tax expense for the years ended December 31, 2019 and 2018 consist of the following:

2019 2018

Baht Baht
Income tax expense from taxable income per income tax return 48,515,683 44,927,653
Deferred tax expenses relating to the origination and reversal of temporary
differences 15,785,843 1,072,462
Income tax per the statements of comprehensive income 64,301,526 46,000,115

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

2019 and 2018 were follows:
2019 2018

Baht Baht

Accounting income before tax 295,876,510 212,225,165
Income tax at 20% 59,175,302 42,445,033
Tax effect of non-deductible expenses 5,126,224 3,555,082
Income tax per the statements of comprehensive income 64,301,526 46,000,115
Deferred tax expense relating to the origination and reversal of temporary

differences (15,785,843) (1,072,462)
Income tax expense from taxable income per income tax return 48,515,683 44,927,653

The Company used tax rates of 20% for the corporate income tax calculation for the years ended December 31, 2019

and 2018 and deferred tax as at December 31, 2019 and 2018.
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23.

24.

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.

Significant balance with related companies as at December 31, 2019 and 2018 consist of the following;

Relationship 2019 2018

Baht Baht
Amount due from related companies
IFS Capital Limited Major Shareholder Company - 19,300
IFS Capital Holdings (Thailand) Limited Related Company - 250
- 19,550

Significant transactions with related parties for the years ended December 31, 2019 and 2018 were as follow:

2019 2018

Baht Baht
Management benefit expenses
Short-term benefits 38,166,315 36,499,945
Post-employment benefits 788,534 3,314,127
Other long-term benefits 64,975 63,744
39,019,824 39,877,816

COMMITMENTS

As at December 31,2019 and 2018, the Company has the committed credit facility agreements with financial institutions

2019 2018

Baht Baht

for general corporate funding requirements as follows:

Total credit facilities 5,197,000,000 5,558,000,000

As at December 31, 2019 and 2018, the Company had utilized the letters of credit amounting to Baht 9.36 million, for
factoring, hire purchase and leasing contracts. However, as at December 31, 2019 and 2018, the Company had unused

such credit facilities with financial institutions totaling Baht 2,306 million and Baht 2,364 million, respectively.
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25.

26.

EXPENSES BY NATURE

Net profit for the years ended December 31, 2019 and 2018 were arrived at after charging the following items:

2019 2018

Baht Baht
Directors and management benefit expenses 39,019,824 39,877,816
Employee benefit expenses 70,178,324 68,607,645
Depreciation and amortization 11,502,136 13,266,158
Doubtful accounts (reversal) (49,119,993) 5,414,183
Business tax 14,922,631 14,065,116
Professional fee 3,518,167 4,236,640
Finance cost 67,894,189 73,925,796

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 doubtful account.
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, 2019 and 2018, financial assets and liabilities exposed to interest rate risk are as follows:

2019
Outstanding balances of net financial instruments
Reprising or maturity dates

Dependon | Within 1-5 years No Interest rate

Market 1 year Interest Floating
Rate
Thousand Thousand Thousand Thousand Thousand % %
Baht Baht Baht Baht Baht
Financial assets
Cash and cash equivalents 353,310 353,310 - 10,814 364,124 0.35 -
Bank deposits held as
collateral 161 - 161 - 161 - 0.75
Factoring receivables 3,271,358 3,271,358 - - 3,271,358 8.91 -
Hire purchase receivables 2,854 2,854 - - 2,854 - 12.01
Lease contract receivables 179,571 90,901 88,670 - 179,571 9.02 -
Inventory finance receivables 156,381 156,381 - - 156,381 9.53 -
Financial liabilities
Short-term borrowings 2,210,000 2,210,000 - - 2,210,000 2.37 -
Long-term borrowings 266,980 146,720 120,260 - 266,980 3.75 -

2018
Outstanding balances of net financial instruments
Reprising or maturity dates

Depend on No
VET Gl Interest Floating
Rate
Thousand Thousand Thousand Thousand Thousand % %
Baht Baht Baht Baht Baht
Financial assets
Cash and cash equivalents 354,722 354,722 - 8,266 362,988 0.35 -
Bank deposits held as
collateral 159 - 159 - 159 - 1.10
Factoring receivables 3,411,564 3,411,564 - - 3,411,564 8.80 -
Hire purchase receivables 8,392 7,830 562 - 8,392 - 9.06
Lease contract receivables 189,421 96,011 93,410 - 189,421 9.16 -
Inventory finance receivables 151,150 151,150 - - 151,150 9.36 -
Financial liabilities
Short-term borrowings 2,585,000 2,585,000 - - 2,585,000 2.70 -

Long-term borrowings 208,000 116,000 92,000 - 208,000 4.00 -




174

189uUsednl 2562 - USEn latenied uauUnea (Ussmelne) $1da (uvnww)

Fair value measurements

Considerable judgment is necessarily required in estimation of fair value of financial assets or financial liabilities. 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.

1.

27.

Financial assets or financial liabilities not measured at fair value

Cash and cash equivalents, other receivables, bank deposits held as collateral, short-term loans from financial institutions
and other current liabilities; the fair values approximate their carrying amounts due to the relatively short period to

maturity.

Factoring receivables, hire purchase receivables, lease contract receivables and inventory finance receivables, which
carry a floating interest rate receivables. The fair value is approximated by the outstanding balance less allowance for

doubtful accounts.
Long-term borrowings; the fair values approximate their carrying amount presented in the statement of financial position.
Non-financial assets measured at cost but their fair values are disclosed

Investment property has fair value as disclosed in Note 11 which fair value is determined based on the market price

equivalent approach, fair value hierarchy level 3.
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, 2019 and 2018, there is no revenue from a single external customer contributed 10%

or more to the Company’s total revenue.



IFS Capital (Thailand) Public Company Limited « Annual Report 2019 | 175

The financial statements by business segment for the years ended December 31, 2019 and 2018 were as follow:

Unit : Baht’000

For the year ended December 31, 2019 For the year ended December 31, 2018

Factoring Hire Others Total | Factoring Hire Others Total
business | purchase business | purchase

and and
Leasing Leasing
business business

Income from operations 393,762 18,008 411,770 386,865 20,594 - 407,459
Other income 58,439 2,721 61,160 40,566 3,459 - 44,025
Total income 452,201 20,729 472,930 427,431 24,053 - 451,484
Selling and Administrative

expenses 151,342 6,938 158,280 151,399 8,520 - 159,919
Allowance for doubtful

accounts (reversal) (50,213) 1,093 (49,120) 5,476 (62) - 5,414
Finance cost 64,918 2,976 67,894 69,987 3,939 - 73,926
Total operation expenses 166,047 11,007 177,054 226,862 12,397 - 239,259
Net profit before finance cost

and income tax 286,154 9,722 295,876 200,569 11,656 - 212,225
Income tax expenses 60,863 3,438 64,301 39,797 6,203 - 46,000
Net profit for the years 225,291 6,284 231,575 160,772 5,453 - 166,225
Total assets 3,427,740 182,425 502,866 4,113,031 3,562,714 197,813 523,926 4,284,453

30. APPROVAL FOR ISSUANCE OF THE FINANCIAL STATEMENTS

These financial statements have been approved for issue by the authorized director of the Company on February 18,

2020.



176 | 189uUsednl 2562 - USEm latenied uauUnea (Ussmelve) $1da (uvnww)

UAAAD1NDY

OTHER REFERENCES

uneNigUnannIneg:

o e
ndsawnguung:

vsungudsudnuanning (Uszmdlne) d1ia

1avfl 93 eAsmanAnENTNE U TEMATYE auLTTAIALYN LUARLLAY NFNNLMIUAS 10400
Website: www.set.or.th/tsd

SET Contact Center: 66(2) 009 9999

a a 4 o/ IS5 dl
uadans sl HaauUnUuaymnai 5035
= a a v o/ S cll
WAl Weuuseiasgne KaouU¥suaunnaui 4301
A3. ANIAT HIYLUURTNA HauUTSUauInLaYN 3356

a o = ¢ v (7 @ A o W
U3HW Anewi 1% 1siing lvesa deutnd diin

FU 23-27 mmsuﬂam ANININBS 1aUT 11/1 AUUEMNS LA LYNIIUUTI WAFINT NINNUNTUAT 10120

nsdna 66(0)-2034-0000, Insans 66(0)-2034-0100

U woa 1od golsdu 31An

u 14 5in 3 i Lo 21295 10 1avil 93/1 auwing auEl Unsiu nsamwamuas 10330
Insdni 66(0)-2627-3443, Tnsans 66(0)-2627-3250

wglana ARR1sIALSY
7 (w98 1 Lﬂ%l 8) GUUWSBiﬂﬁJLﬁ'I 58 LU/ 1UO@IURAN ﬂ:NLVIWSJ‘Vﬂ‘LIﬂi 10250
nsdw 66(0)-2300-5629, Insans 66(0)-2300-5610

Share Registrar:

Auditors:

Legal Advisors :

Thailand Securities Depository Co., Ltd.

93 The Stock Exchange of Thailand Building, Rachadapisek Road, Dindaeng, Bangkok 10400
Website: www.set.or.th/tsd

SET Contact Center: 66(2) 009 9999

Ms. Nisakorn Songmanee CPA No. 5035
Mr. Chavala Tienprasertkij CPA No. 4301
Dr. Suphamit Techamontrikul CPA No. 3356

Deloitte Touche Tohmatsu Jaiyos Advisory Co., Ltd.
23— 27" Floor, AIA Sathorn Tower11/1 South Sathorn Road, Yannawa, Sathorn Bangkok 10120
Tel. 66(0)-2034-0000, Fax. 66(0)-2034-0100

LS Horizon Ltd.

14t 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



http://www.set.or.th/tsd
http://www.set.or.th/tsd

TOWARDS
SUSTAINABLE
GROWTH




®

IFS Capital (Thailand) PCL

uSun lotoniea uauUnea (Ussnalne) $1fin (uvnaw)
1avil 1168/55 B 20 91ANSANNTINIIIDT AULWSZSIN 4 UYNVUNUU LUAFINS NFUNNNAIUAT 10120
Tnséwm: 02-285-6326-32 waz 02-679-9140-4, nsans: 02-285-6335 uag 02-679-9159

IFS Capital (Thailand) Public Company Limited
1168/55, 20" Floor, Lumpini Tower, Rama 4 Road, Tungmahamek, Sathorn, Bangkok 10120
Telephone: 02-285-6326-32 and 02-679-9140-4, Fax: 02-285-6335 and 02-679-9159




	01-AR_ifs-2019-2
	_Hlk28073113
	_Hlk28089897
	_Hlk28073113
	_Hlk28089897
	_GoBack
	_GoBack
	_Hlk506362707
	_Hlk506362490
	_Hlk1043870
	_GoBack
	_GoBack
	_Hlk32308661
	_GoBack
	_Hlk533148210
	_GoBack
	_Hlk29827835
	_Hlk34234617
	_Hlk34224059
	_GoBack
	_Hlk34317080

	02-AR_ifs-2019-financial-th
	_GoBack
	_Hlk535325362

	03-AR_ifs-2019-financial-en
	_GoBack

	04-AR_ifs-2019-P176
	_GoBack
	SHARE_DEPOSITORY
	_Hlk29456745


