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P38 AUV

U 2564 U 2565
ANYIFUANA Y QY BIRLEUITY 2,037.96 1,813.00 1,737.46
seliandyeytiunu 269.58 262.61 234.42
seldannsuedunsndliig, 905.29 858.07 638.03
selesan 3,237.05 2,967.40 2,699.39
funukaAliIne T 3,116.92 2,846.78 2,591.98
lsgns 120.13 120.62 107.41
Aunsngdsu 10,828.74 10,284.70 12,305.32
ﬁﬁa‘lﬁ’m 7,745.64 7,147.11 9,131.48
druvestieu 3,083.10 3,137.59 3,173.84
Y (i) 596.51 596.51 596.51
yamvum iy (U1n/u) 5.17 5.26 5.32
Suluna (Vi) 0.11 0.11 -
90S1ddUNVNSIOU
U 2564 U 2565

Snanduniidudedurosioru (uh) 2.51 2.28 2.88
gnarululidsodud (i) 1.20 1.29 1.29
BNTWANDULNURDE VBN DV 3.95% 3.88% 3.40%
NI MaANBULNUHOAUNITNG 1.05% 1.14% 0.95%
gn1ilsgns 3.71% 4.06% 3.98%
dn31M3eRulung 54.62% 54.40% -
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Iasvasivuaznaisaitduviuyovusyn

1. Iasvasivuaznisaiduviuyavusun
1.1 ulgurgua:NMwsduNISUS:NDUSSAD

1.1.1 Fdeiien] Tnguszasd mune wianagnslunisaniuy
UVBIUITEN
AWeiiend (Vision)

Yadumunisuinmisiugnennnelduleuns “Customer
Centric” BandngnAlugudnans nieuasnassauinnssy
atrailes ilelaenadosiunginss uazanueanives
ane

Wushia (Mission)

1. \Hugigafia Leasing n¥auia 1u3n1s Leasing
asfefunindauiivanvans ve1essiaggiinin eg1eiung
uazdsdu shemsdnsiulunusssuias ulnveusedsaulned
andudugudnana

|nnovation

2. asedlagnéndeuinisesnaiionndn tileiaiuaiig
avwdnsalitugndlunnda

3. guantnausazdrn naauluaseuas uazass
nansuLuTiAsegfevulunieudy

AtleasAns (Core Values)

AllENeIANS LWSsuIalounsauANAAYEN Y3oR Y
\Weuanaduussiingnilunsimuanngruvienginssuves
yaansluaadng uiteliaulussdnsuedluiinimdedu desen
napuAnadeassd thuuimidlude wldlunsvhoude
TnsUftRnuivssansamunndsty Sngemanelunis
vhauidaauiteativayutmnevdnveiedng sty il
Tun1sufiRa nevausinludoin1svegnalenniila
naonaulalasuilsddlng uagnieuilaziFousogiave

Customer Focus

CORE

Excellence

VALUES

Openness

(iCORE)

Result Oriented
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1.1.2 MsiAsunUasuazwaIun siddy

Bt Avsaeas St v Weemzideuresahiuso
el 2530 Teedl suisnansive 91ia @), USen e
Inguseiudin e, USTn snsuseiude e @), USem
Ruyumdnvsng svssuie $1in o) was V3T aulRdnd
i B lumsdais Tl nguszasifiossnaussians
sfumssamindaulianuuuaats Tnoumsidsidun
(Operating Lease) uawihunguaniiituifyaraituman

Tugrausndun1sTAgImSnIFUUTLLANYTUN UL
wSeulgfinsiamnmsiiudnslughusneg dedunsasa
;gaﬂ"]Lﬁﬂumﬁﬁmﬂﬁﬁ’uqﬂﬁ’l@&m@iatﬁm o1l Y USNNS
FouuTLLarUI S NYITOEUA

Tud 2539 UiEwldfamuaamzidoudu 300,000,000
UM wagthussndiduusonaanedeulunaavdnnsnduns
Ussinalneifosesiunisveneivesgsiauaziilewiadnenin
Tunswteduliiuusom waglul 2548 U3wlduasuuas
uamwuwmﬁhmawsw nyaAnAuiuay 10 um uyaen
Viuag 1 um wsawuwwuwmwwmﬂ 300,000,000 U
L‘fJu 450,000,000 UM LLav"Lmiaﬂsmsvmm Fadunalsiudom
MWULiEJﬂ‘ZI’l‘iuLLa’JLUUT\]”Iu’Ju 447,369,569 U AU

q

D

%

suieAy 447,369,569 %u Genafismuluadsianduniiy
n1sUsulassadadunu wazidudiuddgdmiusesiunis
wigyAulnvesuTenluowian wazlud 2548 U3em ViSEIVng
$it (TRIS) Saldusuifiususunsinesdns (Company Rating)
YU uazvudlifivuseiu (Issue Rating) 1usedu A - 910
LA BBB +

usninilenntiuuds Wl 2548 Anwans Forbes fingens
%uﬁ’quiﬁf\] IgFmdenuseniduuisnumau wazan
neideulunanvidnnindveginineide-uldiin Mt
15 Uszina 25,864 U3eW lagladadonianzussvuuinnany
fifwenselalaiiu 1,000 mumsamammaulmmmw 581U
Witnyanss S 11,845 U3 iuien Avsaads S1in
(W) lﬂimmaaﬂimﬁwuﬂu 11 Us¥nanusewelng
warifuustmaadafien Aldus1eTa Asia’s Best Under a
Billion sne¥atilduansliidfudsnssndiunusieg naenaunis
Mfuguatansiitvesusnauduiivonsulussfuaina

¥ 2550 vswldiinswasundadasadefionu
i Tagluduvessunmsnansinelfiaueveriudiiongoon
Trifuudem deslveussiudin $1dn Saduifioruvdnseiia
veeU3tv Fuiormnulsuevemnisuiasnansinefiazusu
annsasluuinitliannsomuaunsdidusmldimn
Famswdsuwdadassadedfevusonan lifinansenusens
ANTUIIUTDIUTENUABESLA wenduliNaf lunsiasuasna
Wuslinsdmsunisreseanaginalueuiag

USUN Ainsaadv s1ia (UKBU) | s1evuus:5U 2566

1T 2551 UiemleSuvenenistiusnislu 2 wansasn
sl Ao PHATRA AIRCRAFT LEASING Saifiuguuuunislof
Uinsasesdulauansuunaiin 4-12 fitfs Useam Business
Jet, Turbo Prop, Piston wag PHATRA YACHT LEASING lag
Hunsliusnisiwndeuuu Motor Yacht Taew 2 wansast
jatfuionauaussnmaiuniaiiossia uasnmugdius 3
U%@’wlﬂmEJ‘M&Jmﬁﬂumiﬁmmﬁmﬂﬁﬁuﬁaamummmag
AHABINTTYBIGNAN

ﬁaumlmwwmLLavﬂiuﬂiqmﬂmimﬂumammm
PHATRA AUTO LEASING 1wmﬂmimiamammwi i
IfanunsonovaussmafessvasgnAldiungstu liday
Lﬂumi“umam%ﬁzhEJﬂuéu'%mimmmmﬁms’imamﬁﬂaEJ‘U'%mi
andwhuszing 3 maﬂmmmimmsmﬁm WAszeeNIe viseveu

U
o

U139aniau Imsmu‘tﬁﬂmﬂ aUl‘maﬁlmuuuLﬂummmummﬂu

1%

AnEn mmwaLﬂumsammmau’ia‘maﬂmﬁuawwmwvlm
iumimmmuammmaamL’JmLWENLLﬂImﬁWMmem 0-2290-
7575 e 0-2693-2288 nioufiuil USEMElETY 150 9001 -
2008 SUiaﬁmmgmm‘i‘Uim% (Call Center and Customer
Complaint Management) 910 SGS Wien1s¥uses szuu
AMAIN I1SO 9001:2008 lagan1iun155uToIUNans1y
gnandng UKAS anudidaiiinainnisiausiaiumesiiy
nuuinsiieadosenedivsyansamlunswauiuas s
Vdaszuugmun Suazidlafisenudiesnisvesgnin leusslomi
geanAennuwelavesgndn Ausmjshuiamiauen

¥ 2558 Ustmlsiismuannz Doy 646,200,489
UM MNYUAINNdeuANTINI 447,369,569 Um laenisti
ansiudfeviulAnvesuIEnaudndiunisienu (Rights
Offering) Tnsmaiiiunuluadsilifiosesiunisveesaessia
wazsioifiudnenlunsuteiuliiuus ndourtslddnass
Iuﬁwéﬁ’zyl,mmam%ﬁ%%yaﬁ:umﬁm‘uaw%ﬁm adait 1 (PL-W1)
Tusuiu 49,707,319 vihe Wuddfetuiuesisniinesde
wuansiyifiumumudadaunisiioruuaziitesdeiiuavs T
Lyifnyan

1wl 2560 vsEnladinsnszaren s U @unsng
Uszianaug 1nntu ieidunisnevausionnudesnsves
nanldegnasaungu kazthugnmaiaungsialilaegns
fiuszansam sudensuiusiionsvausssanisudetuly
AanTaBUATIINSABULaImaBaLaT Yilusemdinady
FrhlugsRedatsUssivliisuuuisdidumiulssmalne
agnwailes Tud 2560 USEMSTlFTU 1S09001:2015 Suses
1195§1UN15U3NT (Call Center and Customer Complaint
Management) 910 SGS TAg@a1UUN1T5UTOILAIANTY
910419N5 UKAS
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Tul 2561 UTmjsiudussmifinnudemailums
f-?]’mmm%’wéﬁiﬂ,ﬁwhﬁmsmmmmﬁaamsmmqﬂvfﬁ HOTUNT
Thusn1ses1siioandn Lﬁamauauaﬂmmﬁaqmimammdu
andudundn (Customer Centric) mmanumamﬂm%ﬂﬂm
Funsnduszianduquiniu Weiunismevauseioniny
foIsvawaInlieg ATOUARY Wartangn1siaungsAali
winldeghefiusyansnm sudmsusuifienauausssianis
wistulupansasusfidnisiUasuiUasmannian vihliusem
Fenafugiilugsfedadsussanlfiuvuigdndunly
Uszindlveagasaiiio

el Umdnuamaiildusslovdondunindiidey
’LﬁLﬁﬂUi“Imﬂaﬁamim81(31’11’?Lmaw%'wéﬁumé’mmmﬁaLLaU
mmmwmaaﬂmmﬂmﬂm“a véy LwaﬂaIMLﬂmiwalmaqaﬂ
yonand Uswmlmmeaawmﬂﬁmwmaauwmswm
doyayudrludafuslnalaense lneUaauddminesaeudile
godluwy “a@uiens by Amsdad” FeAldsunsmeususie
7 iflosansasudiithoondmnefianwdinaglisunisvngs
Shwegasaiiien

yonand Tulduswldfiudemenisnaiasiiude
faviasingg YosUIPmnntu Sauﬁqé’dﬁwmamuﬁﬂaaaﬁuauu
¢ Digital Marketing uazuinnssu (Innovation) tilawmun
sUuuuliiuasouaz uiifionelavesgndn

Tug29581m319Y 2563-2565 lalinan1un1sain1sung
syuinvedlsainiteladalalsun 2019 (COVID-19) dananszyu
htlanUszaufuliymingamaasegia savtssamalg
dwalianngiasvshiauazmamunai waeduuilduilum

Fniiuszdiull vEmdsandugsiameninussdinseds T

Aud iR s HaneuwuildTuannsTian wax
msveeduninglignedssedass Tafieshvmanouunudio
Tuaunan Imanﬁamﬁuaaﬁwﬁﬁﬁ’ﬂamw lailunsuuatuniu
511 LLauLaaﬂaﬂmmﬂﬂamammwﬁiwuLLu’ﬂum%mwmim
a iaum‘w'«a'15imﬂummmm‘lumamammamﬂmLmauiw
Usznaumie mzmwwﬂwmmammﬂumimumaﬁaum
Fyeyn TneLUNISVIBHIUTDINIRRYIA suadonteamad

iz lilasandia wazaunsassuiesasusiioandls
1Ty paesIuUdUSEUUINMSYOL wavimeluladiunns
UfuRNuUeNe :,mnaauuauumﬁmmmwaiwwuﬂmummm
Ugummlmmﬂwﬂamuw (Work from anywhere) oA
Uasadsvossndnau waziduluaiuunnsnisudnlunis
Hostunsunsgssunvadlsainidelaalalsun 2019 veenA
53 lnguTemdenajatunissnwiuinsgiulunisliuinisun
gnivesEmdudAruasmsiidugsivenedsdumuin
Yleu1gvpausem (Environmental, Social, Governance : ESG)

1.2 anuvau:N1sUS:NDUSSND

Usnusznaufamsdamnindaulviiuiusenaunis
Adudiyanafundn Tuguuuunsld “wh” (Leasing) Tne
Wunstausnsludnwausdyggiaiidugu (Operating
Lease) Aunsndauuszianemuninuzdundn 017wy saeus
dmiuduims saewidaunansdsedidninnu saeuiuinis
Tidnds LLavmaumwamiwm%auq i’JlJ‘VNLﬂiEN‘U‘Ll WA
3o wonand Sdlvidmingau Uszian iadesdiounnd
\A30sdnT eesna Aewames uazgunsalmly Tnsengdyan
dndlvgjegsening 3-5 Y

Utlsuimsfeyaansinnnussaunisainiouas
T Usnwuazdununsldeummus fimanzaudmsugn
03ns Bnvhadinismaunululauasiagiesureiios
Wedunmsaanasgiuln lugshdadddulszmalne

1.2.1 Tassadresela

elandnvesuisnannAEnTuIINdy R Ly
1 TudnwagusnIsuuu PFL (Phatra Fleet Leasing) o
UeNNANIISUNAY YT LTUIULAY UTEndadisele
INFYYNIRUNY warseldainnisueduningliginig
Fyandrdiduanudiugn ﬁ%ﬁﬁm%umsmgﬂﬁw UTENIl
nsnszelumugaanvnssuyssavsngg Werdunisnszang
audsitensazintule

selivauIEn Fwunaudyyninelavasuien Al 2564-2566

U 2564 U 2565
auum % auum % Auum %
ANPIFUNA Y QY UFIANTUIUY 203796 6295 | 1,813.00 61.10 | 1,737.46 | 64.36
malé’mﬂa YUY FIUN U 269.58 8.33 262.61 8.85 234.42 8.68
sheldannisviedunswdlainudyaiaiduany 905.29 | 2797 | 85807 | 2892 | 63803 | 23.64
elddu 24.22 0.75 33.72 113 89.48 3.32
wsele 3,237.05 | 100.00 | 2,967.40 | 100.00 | 2,699.39 | 100.00
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1.2.2 AnYauzNANAMIINIEUINTS
(1) anwazkdndusikaznsIiuINIsuan

1. AUTO LEASING

wnsiguuudadatdyaandiiiunu Operating
Lease) LLaVﬁmmvd']ﬁum (Finance Lease) é’m%umuwmuv
Ussinnsagud msaaumwuami soldluesdAng viieudingess
sogudiitensmdedou Tneagliusnisasuanasiausdam
nInddu vsnsrensidew/ e/ Useiudy nsgeuunge naen
unsTIBwie warliiduinuieneg Aeafunisdnnis
UMz vRIgnALitenauauesauFeIslunniiA wals
ganavesgnénsdiusiolusgnaiung

2. COMMERCIAL LEASING

NS RUUdIEIEuY (Finance Lease) lu
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WioRu
Shareholder

AQUNSSUNISUSUN

Board of Director

AfU=NSSUANSavnu AUDIUDYNISUSKIS
Investment Committee Executive Committee

AUDUNSSUNISYANIS
Management Sub-Committee

AUzDUNSSUNISWISTUNTRIBINSWEEU
Credit Sub-Committee

AUDUNSSUMISUSKISNSWEAU ASSUNISKYANIS
Asset Management Sub-Committee president

ATU:DUNSSUNISYOINKUNENSWEAU
Distribution Sub-Committee

AfU:DUNSSUNISAdUALANKUADES:
Debt Control Sub-Committee

agviussnvanAMuAna
llazauvayuNsaana
Retail Business and
Marketing Support
Group

dNgLVIUUSKIS d1gvIuusSNS

s AIa:aunu llausKIsnsweaau
Price and Cost Service and Asset
Management Group Management Group

aNgvIussnD
anAdYANS
Corporate

angvIussnD
WaQATUNWIAY

Special Asset

Business Group

Business Group

« AgusKIssIAIaAUNU
Price and Cost Management

- rhoviggnmunpna

13:USKISSOKUQATY ey Department o . o
. N . lnl'lEJUSn'ISE;!nFﬂUDUU'IS‘\)IIaZUS:ﬂUﬂU
N . - Retail Business and Used Car
* WgnggnmMovAanS « eWosnUNIASTN lla:0sdvaouUs:ITUWa Maintenance and Insurance
. . N Management Department y . I
Corporate Business Department « MEYIEaNASSADWAARTURWIAY Credit Underwriting and Monitoring Service Department
" N Department

Special Asset Business
- Aegnmauwus Department
Customer Relations Department

« rhawaungoomvmsaana
na:doansnisaana

« HheSadonswgau Auto - phaufuamsnswgduna:ndunuqiia
Auto Purchasing Department .
. Asset Management and Qualit:

Marketing Support And g Q y
« fhedadoiadasnrkiienswegau Non-Auto Control Department

Non-Auto Purchasing and Distribution
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ATU:NSSUNISWIISEUNANGDUIINUIIA:ESSK
Remuneration & Selection Committee

ﬂfU:ﬂSSUﬂ']SUgK']SﬂDWUIE:T:EJ\)
Risk Management Committee

ADUNSSUNISQSIVdoU
Audit Committee

drunasoavasuniglu
Internal Audit Office

ransformation
Department

hgLauISMSDVANS
a:MAUQUandMSs
orate Secretarial and
pliance Department

a18vIuNISIBU angviuinalulag

lla:s:uuansdauing I

angvIUaUUEUUDVANS
Corporate Supporting
Group

lla:AduUAY
Finance and Control
Group

Information
Technology Group

Finance Department

« eusSKsIdU
Treasury Department

.

J

Corporate Communication
Department

« eusSKIsLIUNaL
General Administration

\Department

J

- euskisdoya
Data Management
Department

dunngruy
/ \ / \ Legal Office
« Wgnswensynna
« WeUyd Human Resource
Accounting Department Department + ewauns:uy
System Development N 3 .
ihod ) Department | UNgNSANEAsovFnS
« Wemsidu + NBAOAISOVANS P rate Strategic Office

J

. USKISADIAEVDVANS
Management Office

/
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1,737,460,265
234,421,980
638,028,472

89,482,205

2565

1,812,999,782
262,609,013
858,065,651

33,728,877

2,699,392,922

2,967,403,323

1,475,052,841

1,589,113,091

559,555,327 798,015,260
258,644,066 240,764,362
39,706 (3,923,434)
2,293,291,940 2,623,969,229
406,100,982 343,434,094
(242,953,451) (197,684,536)
163,147,531 145,749,558
55,738,564 25,130,471
107,408,967 120,619,087
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1,384,222 129,288
(5,536,890) (517,154)
101,872,077 120,101,933
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Message from the board of directors

In 2023, Thailand’s economy started to show signs of recovery, whereby the Gross Domestic Product (GDP) expanded
by 1.9 percent, decreasing compared to 2022 which expanded at 2.6 percent. Thailand’s Headline inflation rate was at 1.2
percent. The Ministry of Finance expects that the Thai economic trend in 2024 will be expanded in the range of 2.2 -3.2
percent, resulting from supporting factors including tourism and domestic demand which will continuously recover.
Meanwhile, the export volume will slow down as a consequence of decreasing demand of trading partner countries. For the
overview of the automotive industry, the Federation of Thai Industries (FTI) reported that the domestic sales volume was
775,780 units, decreasing by 9% compared to the year 2022. This was because financial institutions had strict criteria for
granting auto loans, taking into account high household debt and economic slowdown due to the decline in industrial
production in line with export volume. However, it could be seen that even though the proportion of electric vehicles (EV)
was still small compared to the sales of all types of vehicles, the EV sales exceptionally grew. In 2023, the number of EVs
registered was 76,366 units, increasing by approximately 700%, compared to 9,678 units registered in the year 2022.

In this year, incremental growth was the strategy adopted by Phatra Leasing Plc. (the Company) due to domestic and
global economic conditions which had not been improved as hoped, taking into account war situation and global monetary
policy, by which customer groups in several industries had been affected. Therefore, the Company focused on assessing risks
for customers carefully to prevent NPLs (Non-Performing Loans). In addition, the ecosystem network was developed in work
sections of the Company in order to increase opportunities for development of new products jointly with business alliances
to satisfy demands of each customer segment. For expansion of leased assets in the previous year, the company continued
to focus on the expansion of leased assets and return rates to be obtained together with responsibilities towards the
environment, society and good corporate governance, especially the expansion of leased assets in the category of clean
energy vehicle in line with sustainability policy (ESG Policy). As a result of the aforesaid operation, the Company’s profit
before income tax amounted to Baht 163 million, which was higher than Baht 146 million in the year 2022. Thus, the
Company’s profit in 2023 was Baht 107 million.

The Board of Directors would like to thank the executives, shareholders, business partners, customers and all relevant
persons for their continued support, and thank all of the employees of Phatra Leasing who have devoted their time and
effort during the COVID-19 pandemic crisis so that the organization is ready to encounter uncertain situations and able to
overcome such situations. Phatra Leasing is also ready to deal with all kinds of situations and accelerate innovations by
using technologies in driving the business in order to achieve stability and sustainable growth.

- Pi O

(Mr. Photipong Lamsam) (Mr.Pipop Kunasol)
Chairman President

Phatra Leasing Public Company Limited | Annual Report 2023



Financial Highlight

Data From Financial Statements

Unit : million Baht

Year 2021 Year 2022
Rental income from operating lease contracts 2,037.96 1,813.00 1,737.46
Income from finance lease contracts 269.58 262.61 234.42
Income from sales of assets on operating lease 905.29 858.07 638.03
Total revenues 3,237.05 2,967.40 2,699.39
Total costs and expenses 3,116.92 2,846.78 2,591.98
Net Profit 120.13 120.62 107.41
Total Assets 10,828.74 10,284.70 12,305.32
Total liabilities 7,745.64 7,147.11 9,131.48
Shareholders’ Equity 3,083.10 3,137.59 3,173.84
Number of shares (million shares) 596.51 596.51 596.51
Book value per share (Baht) 5.17 5.26 5.32
Dividend per share (Baht) 0.11 0.11 -
Financial Ratio
Year 2021 Year 2022
Debt to Equity (times) 2.51 2.28 2.88
Lendings to borrowings (times) 1.20 1.29 1.29
Return on Shareholders’ Equity 3.95% 3.88% 3.40%
Return on Asset 1.05% 1.14% 0.95%
Net Profit Margin 3.71% 4.06% 3.98%
Payout Ratio 54.62% 54.40% -

[
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Structure and Operation of the Company

1. Structure and Operation of the
Company

1.1 Policy and Business Overview

1.1.1 Vision, Objectives, Goals or Strategies in Operat-
ing the Company’s Business

Vision

Have placed emphasis on providing services to
customers under “Customer Centric” policy by putting
customers first and at the core of our business, and in the
meantime, continuously creating innovations in
accordance with customer behavior and customer
demand.

Mission

1. To be a leader in the business, to provide
modern leasing services with a wide range of assets, and
to expand our business into provincial parts stably and
sustainably by adhering to moral principles and corporate
social responsibility as well as customer centricity;

I nnovation

2.To ensure customer loyalty with professional
services for higher success of our customers in all
dimensions;

3.To treat our employees and customers as family
members, as well as to provide good returns to our
shareholders simultaneously.

Core Values

Core values are comparable to conceptual
frameworks or beliefs which represent as norms in laying
the groundwork for or determining behaviors of personnel
in the organization to ensure that they look at the same
picture, develop their creativity, apply new ideas at work
to improve work efficiency, have explicit career objectives
to support the main purpose of the organization,
willingly make great efforts to satisfy customer demands
and also be open to listening to new ideas and always
be ready to learn.

0ustomer Focus

CORE

Excellence

VALUES

Openness

(iCORE)

Result Oriented

Phatra Leasing Public Company Limited | Annual Report 2023
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Structure and Operation of the Company

1.1.2 Significant Changes and Developments

Phatra Leasing Public Company Limited has been
registered and incorporated as a limited company since
1987 whereby Kasikorn Bank Public Company Limited,
Muang Thai Life Assurance Company Limited, Phatra
Insurance Public Company Limited, Phatra Thanakit
Public Company Limited and Sombat Lamsam Company
Limited were in the leading roles in the incorporation
whereby the Company’s objective are to operate the
business of providing assets for leasing out by focusing on
operating lease and targeting at juristic person customers.

In 1988, the Company commenced the business
of granting leases of properties, most of which were
vehicles, to juristic person customers, and also developed
the provision of services in order to continuously create
added value in the services provided to the customers
such as repair and maintenance services.

In 1996, the Company increased its registered
capital to Baht 300,000,000 and became a listed
company in the Securities Exchange of Thailand in order
to support the expansion of business and to enhance the
competitive potential of the Company. In 2005, the
Company changed the par value of its shares from Baht
10 each to Baht 1 each and also increased the registered
capital from Baht 300,000,000 to Baht 450,000,000 and
then required payment for shares. As a result, the
Company’s paid-up capital was Baht 447,369,569
represented by 447,369,569 shares. This increase in the
registered capital was a restructuring of capital and an
important part to support future growth of the Company.
Also, in 2005, TRIS Rating increased the Company rating
and the issue rating on its unsecured debentures to
A- from BBB+.

Besides, in 2005, Forbes, a leading business
magazine, selected from 25,864 public listed companies
in the Asia-Pacific Region from 15 countries by selecting
11,845 companies which were medium size companies
earning revenue not exceeding 1,000 million dollars and
not less than 5 million dollars, to receive the Asia’s Best
Under a Billion Award. In this regard, Phatra Leasing
Public Company Limited was selected as one in 11
companies from Thailand and was the only one leasing
company received this award. This award can prove that

the operations and good corporate governance of the
Company were internationally accepted.

In 2007, the shareholding structure of the
Company was changed whereby Kasikorn Bank Public
Company Limited offered its shares for sale to Muang Thai
Life Assurance Company Limited, an existing major
shareholder of the Company. This was because of the
policy of Kasikorn Bank to reduce the investment in the
companies, the operations of which could not be fully
controlled. However, such change in the shareholding
structure did not have any negative impact on the
Company’s operations but did have positive impact in
building up alliances for business extension in the future.

In 2008, the Company started to provide 2 new
products comprising Phatra Aircraft Leasing, which
provides leasing for private aircraft (4-12 seats) such as
Business Jet, Turbo Prop and Piston, and Phatra Yacht
Leasing, which provides leasing for Motor Yacht. The 2
products serve the purpose of tourism, business and
private vehicle. The Company never stops improving its
services to keep them up to date and to satisfy the
customer demand.

In 2009, the Company developed and improved
the service provision consecutively in order to satisfy the
customer demand at higher level by expanding the
network of more than 800 service centers according to
the manufacturer’s standards to provide services to the
customers nationwide. The customers may bring the cars
for check-up or for emergency maintenance with
confidence that the spare parts received meet the same
standards to those of the manufacturer in order to make
the Company’s customers feel confident that the cars
will always receive good maintenance by just calling
0-2290-7575 or 0-2693-2288. In 2011, the Company was
awarded the ISO 9001:2008 quality management system,
certified by the SGS which was appointed by the United
Kingdom Accreditation Service (UKAS). This success was
directly due to the efficient co-operation of related service
teams in developing and maintaining the quality
management system, knowing and understanding the
customers’ needs in order to achieve the most customers’
benefit and satisfaction which the Company always
commits to develop at all times.
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In 2015, the company increased registered capital
stocks from Baht 447,369,569.- to Baht 646,200,489.- by
offering right to company’s old shareholder according to
their share portion (Rights Offering). This increased capital
aimed to support business expansion and increase
efficiency of our competition. We provided the first
warrants of common stock purchase for 49,707,319 units
to old shareholder who reserved for proportional
increased capital common stock and excess reserves
without calculation.

In 2017, the company diversified its produce range
by increasing the number of lease of other types of assets
in order to satisfy market demand extensively and lead
to the effective development of leasing business and also
the adaptation to dynamic competition in the automotive
market. As a result, the company is still a leader in the
business of operating lease in Thailand. In 2017, the
company’s Call Center and Customer Complaint
Management Systems also passed the audit conducted
by SGS and achieved ISO 9001:2015 accredited by United
Kingdom Accreditation Service: UKAS.

In 2018, the Company was determined to become
a company with expertise in procuring leasehold
properties that meet the needs of the customers and
which provides professional, customer centric solutions.
It focused on branching out to a wider variety of leasehold
properties in order to offer properties that more
comprehensively meet the demands of the market and
which will lead to achieving efficiency with respect to the
development of the leasehold business. The Company
also aimed to adapt its business so as to increase its
competitiveness in the constantly-changing automobile
market, so that the Company maintains its positioning as
leader of the leasing business in Thailand.

The company has intended to gain maximum
benefit from existing assets by granting short term leases
(approximately 1-2 years) of the assets, contracts of which
have expired and which are still in good condition, in
order to generate maximum revenue. Moreover, the
company has increased distribution channels to sell the
assets, contracts of which have expired, directly to the
users by opening a used car center called “Sa-buy Car”
on Kanchanaphisek Road, which has received good

feedback because the cars offered for sale are in good
condition and well-maintained.

Moreover, in this year, the Company has also used
additional marketing channels via digital media. It has also
created a unit that is aimed at providing digital marketing
support and coming up with innovations that are both
modern and satisfies the customers.

During the year 2020-2022, The spread of
coronavirus disease 2019 (COVID-19) has caused the
economic crisis around the world including in Thailand.
As a result, the economy and investment contracted and
were likely to recover slower than expected. Thus, the
Company carried on business carefully by placing more
importance on increasing return rates derived from lease
and increasing assets for lease with caution in order to
maintain good performance in the future. The Company
also selected customers with potential, instead of
competing on price, and selected customers from sunrise
industries. Also, debt repayment capacity of each cus-
tomer was taken into consideration. In addition, the
Company placed importance on selling cars, contracts of
which had expired, by focusing on selling via digital
channels and selecting proper channels to obtain good
prices and to be able to dispose of more used cars.
Moreover, the Company improved work systems and used
operational technologies to support work processes so
that the employee were able to work from anywhere for
their safety and in compliance with the government’s
measures for coronavirus disease 2019 infection
prevention whereby the Company still placed emphasis
on maintaining the standards of customer service and has
carried on business based on sustainable business policy
(Environmental, Social, Governance : ESG).

1.2 Nature of Business

Phatra Leasing operates the business of leasing
assets to juristic entities under the scheme of “Operating
Lease” with main focus on vehicle leasing which includes
executive cars, office cars, sub-leased service and cars for
other commercial purposes. Operating lease also includes
such assets as machines, computers and other
appliances with the lease term during 3-5 years.
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Phatra Leasing provides services and team of experienced staff ready to give advice and provides vehicle

management plan customize for every types of organizations. We also formulate ongoing business development plants

to set up new standards of leasing business in Thailand.

1.2.1 Income Structure

The company’s revenues are mainly from rental collected under the Operating Lease Agreement of PFL services.

Also included in the income structure is other income from PFL additional service. The company’s clients are varied

among different types of industries, allowing a g¢ood diversification of risks.

From 2021-2023, the company’s income has been classified according to the types of leases as follows:

Year 2021 Year 2022 Year 2023
Million Million Million %
% %
Bath Bath Bath

Rental income from operating lease contracts 2,037.96 62.95 1,813.00 61.10 1,737.46 64.36
Income from finance lease contracts 269.58 8.33 262.61 8.85 234.42 8.68
Revenue from sale of assets under operating lease | 905.29 27.97 858.07 28.92 638.03 23.64
contracts
Other income 24.22 0.75 3372 1.13 89.48 3.32
Total Income 3,237.05  100.00 | 2,967.40 | 100.00 | 2,699.39 | 100.00

1.2.2 Nature of Products and Services

(1) Nature of Products and Our Main Services

1. AUTO LEASING

Provide leasing services in forms of Operating lease
and Financial lease for executive vehicle, vehicle used in
organization, or even commercial vehicle with a full range
of service including asset procurement, registration / tax
/ insurance renewal services, maintenance, as well as
advisory service for customer fleet management in all
dimensions to enable their business running steadily.

2. COMMERCIAL LEASING

Provide Financial Lease service for kinds of
commercial assets such as medical equipment, machinery
& manufacturing equipment, transportation assets, and
also renewable energy & environmental friendly assets
such as Solar rooftop with advantages of quick approval,
and able to match installment plan according to usage
needs and clients’ financial status.

Variety of Fleet Management for AUTO LEASING

The variety of Fleet Management helps to manage
all vehicles and is easier than ever with all maintenance
and repair. It allows clients to use vehicle effectively and
reduces unnecessary costs.

Vehicle Selection

« With special experts to give advice for suitable
vehicle that best fit the purpose of Each organization.
Vehicle Procurement

« Fast vehicle arrangement for every model and
color with reasonable leasing costs.
Vehicle Delivery

« Delivery to all locations without limitation.

Vehicle Registration

e Full registration service and document delivery.
Vehicle Insurance

« With team to look after the car’s insurer that the
personnel of the tenant company can use it worthily.
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Maintenance

» Maintenance and repair by authorized service
center for the best safety.
Vehi ftuti

» Prompt replacement vehicle service for any
incident that prevent you from using main vehicle.
PL Service Center

- Service Center that never leave our clients alone
with all the problems on the road. Our a 24-hours service
are open 24 hours a day at 02-290-7575.
Service Centers

« Service center network with over 1500 service
centers and quick service centers that are ready to
provide standard Nationwide service and authentic parts
from authorized manufacturers.

The Benefit of Operating Lease

« Choices of vehicles that cater to all demands,
with full service that meets the organization’s needs

« Business cost control through fixed monthly fee
collection

» Fixed interest rate that allows for effective
expense management

» Expenditure control for fleet management and
for maintenance

» Worry—free regarding risks and uncertainties from
the use and the reselling of purchased vehicles and assets

» The Benefit of lease contract is that your asset
will be off balance sheet

« Low initial outlay which significantly benefits cash
flow

(2) Marketing and Competition
Marketing Strategy

In the previous year, incremental growth was the
strategy adopted by the Company, due to domestic and
global economic conditions which had not been improved
as hoped, taking into account war situation and global
monetary policy, by which customer groups in several
industries had been affected. Therefore, the Company
assessed risks for new customers carefully to prevent NPLs
(Non-Performing Loans) which might be incurred in the future,
and also selected customers from sunrise industries, retained
existing customers with good payment history and avoided
price competition to prevent future risks. In addition, the
ecosystem network was developed in work sections of the
Company in order to increase opportunities for development
of new products jointly with business alliances. The Company

also enhanced customer service efficiency, reduced
operational expenses and created opportunities to develop
new products to satisfy demands of each customer segment.

For expansion of leased assets in the previous year,
the Company still focused on commercial vehicles as they
could generate good returns and electric cars would slightly
affect them. The Company expanded its electric car
portfolio to fulfill customer demands and follow the ESG
policy being operated by the Company. With respect to the
expansion of non-auto assets, the Company placed
importance on providing different types of assets to meet
customer demands, especially for customer groups requiring
new innovations such as healthcare industry and renewable
energy. In the previous year, the Company launched new
products in the form of secured loans using land and
commercial buildings as collateral, which could generate
good returns for the Company, whereby risk management
had been conducted by exercising caution in valuation of
collateral.

With regard to channels for offering products, services
and public relations, the Company produced contents
continuously via on-line platforms to support sales and
satisfy each customer group, for example, Facebook, Line@,
Instragram and Tiktok of SA-BUY Car by Phatra Leasing.

The Company has carried on business based on
sustainable business ideas (Environmental, Social,
Governance : ESG) as follows:

1) Environmental Dimension: The Company has
promoted leasing of renewal energy products, including
electric vehicles (EV), EV Charging Station or solar rooftops,
in order to reduce pollutants and greenhouse gas
emissions, and also adjusted work processes to reduce
energy consumption by means of space sharing to reduce
electricity use and digital transformation such as
E-Document, E-Approve Online to reduce paper use.
Besides, the Company has encouraged and created
awareness and provided knowledge to employees for
environmental conservation by carrying out various
projects including sorting waste before disposal, switching
off electrical appliances/air conditioners when not in use
and sorting dishes before washing to save energy.

2) Social Dimension: The Company has taken into
account human rights and fair treatment of labour without
discrimination. Occupational health and environmental
safety shall be managed in light of the circumstances. In
addition, the Company has placed importance on treating
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business partners properly and fairly under the Company’s
Supplier Code of Conduct, starting from procurement
process including service provision process until lease
contracts expire to ensure honesty, transparency and
verifiability. Simultaneously, the Company has developed
service provision and built customer satisfaction, taking
into account corporate responsibility to customers.
Besides, the Company has encouraged community service
and environmental conservation projects and activities to
ensure that the community can be self reliant and
sustainable, and also taken part in problem solving and
creating livable communities.

3) Governance Dimension: The Company has taken
into account operation of business in accordance with
good corporate governance principles and driving business
for sustainability. The Company has determined
organization structure by connecting relationships among
the shareholders, the Board of Directors and the
management, as well as separated powers and
determined roles, duties and responsibilities explicitly.
The Company’s business has been operated in
accordance with corporate governance policy, good
governance principles, employee code of conduct,
anti-corruption policy as well as other policies established
by the Company.

For customer service areas and cars to be delivered
to the customers, whether they are replacement cars,
short-term leased cars or second hand cars under SA-BUY
Car by Phatra Leasing, deep cleaning services will be
provided before delivery to the customers so that the
customers can trust and rely on the Company’s quality
and service.

Industrial Situation and Competition

The Office of the National Economic and Social
Development Council (NESDC) has announced that
Thailand’s Gross Domestic Product (GDP) in 2023 grew by
1.9%, decelerating from a 2.5-percent expansion in 2022.
The economic growth is likely to be strengthened by
resilient private consumption and robust tourism, despite
high household debt and corporate debt, including impact
of war situation on the global economy as well as
financial stability challenges affecting several business
sectors in the country.

Thailand’s automotive industry in 2023 has not
recovered to normal levels yet. The domestic sales
volume was approximately 775,780 units, decreasing by
8.67% compared to the year 2022, lower than expected.

This was because financial institutions had strict criteria
for granting auto loans, taking into account high household
debt and economic slowdown due to the decline in
industrial production in line with export volume.
However, it could be seen that even though the
proportion of electric vehicles (EV) was still small
compared to the sales of all types of vehicles, the EV
In 2023, the number of EVs
registered was 76,366 units, increasing by approximately
700%, compared to 9,678 units registered in the year 2022.
Therefore, the Company has to exercise caution and
consider impacts which might arise on long-term car

sales exceptionally grew.

rental business and used car business.

In 2023, market conditions for leasing business had
been affected by the overall economy so many
companies needed to reduce their cost burden, thereby
resulting in fierce price competition for long-term car
rental business. Besides, due to the increase in interest
rates, the cost was higher while the rental could not be
adjusted in line with such higher cost. Moreover, as the
Company had been affected by the uncertainty of carcass
prices and depreciation of EVs, it was difficult to determine
the rental, and credit approval had to be considered more
carefully and more strictly in order to prevent risks
relating to resale values in the future.

However, due to the Company’s efficient cost
management and effective strategy for business expansion,
such as expansion of customer base and expansion into new
types of assets for lease in order to respond to customer
demands and competitions in the changing automobile
market, the Company has still been a leading company in
the operating leasing business in Thailand.
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(3) Provision of Products or Services
Sources of Funds

It is the Company’s policy to seek the future
sources of funds by focusing on long-term sources in
order to be in line with the nature of leasing business. In
the previous years, the Company obtained approval from
the shareholders’ meetings to issue and offer debentures
for sale with the objectives to reduce risks which may
arise from the interest rates fluctuations in the market
and to correspond with the terms of leases.

Apart from seeking long-term sources of funds by
means of issuance of debentures, the Company has also
obtained long-term loans by borrowing from several
financial institutions in the country.

Lease (Asset Lease)
Asset Lease Policy

The Company’s policies in leasing out assets are
as follows :

1. Lessor: The Company will mainly grant leases to
juristic person customers by taking into account their
qualifications, i.e., they should be juristic persons with
sound operating results or high possibility projects, good
financial records and payment capability. With checking
process via credit bureau.

2. Leasing Objective: The asset to be leased must
be used in the lessee’s business whereby the lessee must
notify the Company of its objective.

3. Leased Asset: The asset to be leased must have
the following qualifications:

- being new or used asset whereby the Company
will consider its condition, useful life and proper price;

- being generally used and able to be sold in
secondhand market;

- not being produced for certain users particularly;
and

- ownership of which can be identified.

4. Lease Term: The lease term shall vary between
3 - 5 years, depending on its type and usability.

5. Pre-conditions: Pre-conditions may vary,
depending on each company’s risks, which may be any
of the following:

- There shall be a guarantor,;

- For special asset, cash shall be provided as secu-
rity; and/or

- There shall be no pre-condition.

6. Post-conditions: In proposing leasing conditions,
it is necessary to take into account several risks of the
leased asset such as popularity among users, type,
model, brand, price in secondhand market, technology
development, obsolescence, usability and etc. The
Company will consider the asset’s scrap value which
should be saleable without too much risk and use such
value in calculating rental rate. In this regard, the
post-conditions proposed to the lessee shall depend on
expectation of the degree of risk to be taken by the
Company. The post-conditions may be any of the following:

- Option to Buy: The lessee shall be offered by the
Company to sell the asset at the scrap value specified in
the lease contract whereby the lessee may or may not
exercise the option to buy the asset.

- No Option: After the expiration of the lease
contract, the lessee shall return the leased asset to the
Company.

- The tenant guarantees the selling price after the
lease.

Leasing Risk Management

The Company has selected customers with due
care by using sponsoring system in considering approval
for scrutinization as each sponsor will give wider point of
view and opinion encouraging more carefulness and also
reflecting a small number of bad debtors of the Company.

In addition, the Company has a strict debt
collection system and has provided sufficient allowance
for doubtful accounts, and also placed importance on
monitoring and study of fluctuations in global and
regional economies, environment, trends and factors
which may direct impact the Company’s business
operation. Therefore, the Company has established the
Corporate Strategic Office for study to support timely
decision-making on the effects which may occur to the
Company.

Supervision, Approval for Leases and Debtor Follow-up
Process

The Company’s leasing business procedures are divided
into 6 steps as follows:
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1. Analysis of Customer’s Credit: The Company will
ask for the information on customer demand such as
assets in demand, objectives, lease terms, lease
conditions, reasons for choosing leasing as well as past
performance, types of credit lines and financial institutions
used by the customers and supporting documents. Based
on the aforesaid information, the marketing officers will
consider proposing lease conditions in accordance with
the Company’s leasing policies.

2. Application for Approval: The Company has used
the sponsoring system in granting approval for leases. For
the aforesaid system, the sponsors comprise department
managers and higher level managers. The Company has
prescribed the criterion for granting approval for leases
step by step, taking into account asset value, asset type
and lessee’s qualifications.

According the procedural steps for granting
approval for leases, when a customer agrees on the
conditions initially proposed by the Company, the
marketing and sales officer will propose a report to a
sponsor for verification. After that, the aforesaid sponsor
will submit the verified report to two more sponsors for
approval for the lease. In this regard, the asset value,
asset type and procedural steps for granting approval shall
be in accordance with leasing conditions approved by the
Company’s Board of Directors.

3. Execution of Contract: The report submitted for
approval which has been approved shall be made as a
lease contract and proposed to the lessee for signature.

4. Purchase of Asset: After the lessee signs the lease
contract, the Company will purchase the asset having the
qualifications as agreed upon by them by purchasing the
asset through the seller sought by the Company itself or
through the seller sought by the lessee.

5. Delivery of Asset: The Company shall deliver the
asset to the lessee, effect registration and provide
insurance for the asset, which shall be part of the
Company’s services, and then fulfill the pre-conditions,

upon which the contract shall be deemed effective.

6. Expiration of Lease Contract: Upon expiration of
the lease contract, if the lessee has complied with the
conditions specified in the contract throughout the lease
term and there is no outstanding debt to be paid to the
Company, the post-conditions shall be proposed to the

customer as specified in the contract.

Policies on Follow-up and Supervision of
Accounts Receivable

To ensure more effective supervision of accounts
receivable, the Company has appointed the “accounts
receivable supervision sub-committee” to enable
effective follow-up and supervision of accounts
receivable. The scope of duties and responsibilities of
the accounts receivable supervision sub-committee shall
be as follows:

1. To establish policies on follow-up and supervision
of accounts receivable to ensure that they will be suitable
for the business and economic condition;

2. To supervise and follow up accounts receivable
collection activities in accordance with the policies
established;

3. To consider solutions and/or debt restructuring;

4. To consider selecting and appointing agents for
debt collection and repossession activities and/or any
other activities in relation to debt collection; and

5. To supervise and follow up results of legal
actions taken against bad debtors.

1.3 Shareholding Structure of the
Company'’s Group

1.3.1 Shareholding Structure of the Company’s Group
On 31" December 2023, the Company has not

invested in any subsidiaries and associates.
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1.3.2 Major shareholders

The first 10 major Shareholders of Phatra Leasing Public Company Limited on 28" December 2023

Individual/Juristic Person Number of share held Percentage

1. Muang Thai Life Assurance Company Limited 59,649,200 10.00
2. Muang Thai Insurance Public Company Limited 53,000,400 8.89
3. Sombat Lamsam Company Limited 45,600,000 7.64
4. Muang Thai Holding Company Limited 41,550,800 6.97
5. Chulindrawongs Company Limited 24,000,000 4.02
6. Thai NVDR Company Limited 20,676,124 3.47
7. Mr.Ithichai Leardthumanon 17,215,700 2.89
8. Mr. Banyong Lamsam and Mrs.Narudee Weeramaeteekul 16,260,000 2.73
9. Mr. Wachira Thayanaraporn 15,592,000 2.61
10. Yupong Company Limited 12,323,402 2.07

TOTAL 305,867,626 51.28

1.4 Number of Authorized share Capital and Issued and paid-up share Capital

Authorized Share Capital
Paid-up Share Capital
Ordinary Shares

Par Value

646,800,483 bath
596,509,825 bath
596,509,825 shares

1 bath

1.5 Dividend Payment Policy

A minimum rate of 50 percent of the net profit after tax and statutory reserve and various reserver as determined

by the company

Dividend Payment History

Dividend Payment Details Year 2019 Year 2020 Year 2021 Year 2022 Year 2023
1. Dividend payment policy 50 percent of the net profit
2. Net profit (Baht) 170,311,239 76,060,543 120,132,604 120,619,087 107,408,967
3. Number of shares 596,509,825 596,509,825 596,509,825 596,509,825 596,509,825
4. Dividend payout ratio 0.15 0.08 0.11 0.11 -

(Baht:share)

5. Total dividend payment (Baht) 89,476,474 47,720,786.00 65,616,081 65,616,081 -
6. Net profit percentage (%) 52.54 62.74 54.62 54.40 -
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2. Risk Management

The Company’s business involves a number of risk
factors which may affect the operation of the Company’s
business and may pose a consequential risk to the
Company’s shareholders in relation to failure to receive
compensation or rights which should be received, details
of which are as follows:

1. Liquidity risk

It is an accepted fact that the company has
pending debts, and these debts all have a finite date that
are due. The majority of the revenue that the company
generates for the allocation of these debts are derived
from lease service fees and lease contracts. Risk could
occur in situations where the pending debt at a certain
time is higher than the revenue generated by the
company. Therefore, the company has given significant
importance in the relationship of rent revenues and the
time frame of debts. The company has reverted to
managing short term leasing through contracts and bill of
exchange. In matters of long term leasing, the company
has reverted to debenture and long term installments
with prominent financial institutions. All these protocols
were installed to be aligned with future revenue that is
generated from leasing. Furthermore, the company has
established good relationships with prominent financial
institutions for short term loans in response to emergency
situations. Moreover, the Company shall place importance
on lessee’s quality.

2. Rental Payment Capacity Risks

Since the rental payment is the main income of
the company, therefore a capacity to disburse of a lease
is a significant factor. That means if the lease is incapable
of disbursement, it can affect the company’s profit and
income. Previously, the Company has selected customers
with due care. Moreover, the company has an efficient
system to follow up customer’s payment, and also has
set sufficient allowance for doubtful accounts.

3. Interest rate Risk

The lease payment rate fixed throughout the term
of the agreement (duration 3-5 years) has contributed to
the steady income of the Company. Part of Company’s
loans is subject to the market rate of interest, having
therefore a possible direct impact on the cost and
profitability of the Company. In response to these risks of
interest rate, the Company has adopted a risk

management scheme of creating a balance between the
Duration Gap and the Interest Rate Gap; while borrowing
with fixed interest rates and maintaining financial costs at
an appropriate level to keep the interest rate gap at a
profitable and consistent level.

4. Marketing and Competition Risks

An increasing number of leasing business operators
has entered the market in the past years. These newcomers
include companies which have financial institutions as
shareholders and car manufactures that provide
automobile service who are support with substantial
amount of foreign capital. This raised the level of
competition in the industry substantially which could lead
to less returns for each company. However, the
Company has implemented a clear policy of selecting
only premium clients capable of repayment. Such clients
are, for example, business in need of maintenance
serviced for leased assets. In addition, the company has
adopted state-of-the-art computer technology in its
management system with the aim of providing and
monitoring service with enhanced efficiencies.

5. Salvage Value Management Risks

The Company mainly engages in the business
operation of “leasing” assets in the form of operating
leasing to the operators who are juristic persons. The
leasing period is between 3 - 5 years. After the lease
contracts end, most of the assets are sold off. Thus, the
price of the sold properties will affect the operational
performance of the Company directly. If they are sold at
a price lower than the book value, it will cause the loss
from selling properties. From the long experience in the
management, the Company can effectively manage the
scrap value. However, resulting from the trend of electric
vehicles, the used car prices dropped so much causing
the significant impact on the profits gained from the sale
of second-hand cars of the Company. The Company has
solved the aforesaid problems by attempting to increase
the proportion of direct sale to consumers and using
on-line channel, i.e., website: www.sa-buycar.com to
reduce such effects. Moreover, due to the customer
demand for used cars for cost saving purposes, the
Company can increase the sales volume of used cars each
year.

6. Emerging Risks
Certain changes which are occurring at present and might
have consequences in the future, especially negative
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impacts on the Company’s business operations in the next
3-5 years, include:

- Risks of Climate Change: Climate change is a
global problem which directly causes global warming.
Moreover, environmental changes in forms of natural
disasters, such as storms, floods and droughts, are likely to
happen more frequently and more severely. Meanwhile,
there are indirect risks arising from the government’s rules
and regulations for solving environmental problems in the
long run, especially for low carbon economy transition to
prevent and lessen impacts of the aforesaid problems.

As a result, economic and social activities are likely
to make the transition to clean or renewable energy, for
example generating electricity from renewable resources,
using alternative fuel vehicles, launching campaigns for
carbon emission reduction, for energy saving, for recycling
and etc.

- Risks of severe diseases that may occur in the future
such as the spread of coronavirus disease 2019 (COVID-19)
which has caused the wide impact on the economy and
society.

- Risks of Occupational Health and Safety: The
pandemic of coronavirus disease 2019 (COVID-19) which can
easily spread through physical contact ,even though the
infection rate and severity are now decreasing.

The Company has placed importance on managing
its business based on sustainable business ideas covering
Environmental Dimension, Social Dimension and
Governance Dimension (ESG) in order to manage the
aforesaid risks occurring and affecting the Company’s
business operations and stakeholders in the supply chain.
Thus, the Company has driven business for sustainability in
the 3 dimensions, as follows:

Environmental Dimension: The Company has
promoted leasing of assets using clean or renewal energy,
including electric vehicles (EV), EV truck, Electric Motorcycle,
solar rooftops, EV charging station, machines for sorting and
handling waste to recycle waste as fuel instead of using
carbon-based energy such as oil and coal. Whereby the
Company has appointed a work team to study opportunities
and risks from assets using clean energy carefully. Besides,
the Company has digitalized office work systems and
implemented a Work from Anywhere program to reduce
electricity and paper use, and also created awareness about

environmental conservation among the employees.

Social Dimension: The Company has carried on
business, taking into account human rights and responsibilities
to customers and business partners, and also encouraged
community service and environmental conservation activities,
details of which are as follows:

Customers

- Arranging maintenance schedules for leased assets
to the manufacturer’s standards and setting up service
centers nationwide;

- Taking care of customers carefully by complying
with instructions and guidelines provided by the Department
of Disease Control, the Ministry of Public Health, such as
social distancing, online communication and requiring
customer service workers to receive vaccination and etc.
Employees

- Taking into account human rights, treating the
employees fairly, improving and adapting work systems to
the current situation such as Work from Anywhere,
E-Approve Online and etc,

- Providing and promoting good health of employees
such as annual checkup, group insurance, vaccine
procurement and mandatory vaccination to achieve herd
immunity.

Business Partners

- Complying with Supplier Code of Conduct and
anti-corruption policy and monitoring the compliance
therewith on a regular basis.

Governance Dimension : The Company’s supervisory
mechanisms in corporate governance include

- Corporate governance policy;

- Business code of conduct;

- Anti-corruption policy;

- Corporate social responsibility policy

- Personal data protection policy;

- Internal control; and

- Risk management
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3. Driving Business for Sustainability

This year, business conditions return to normal (New
Normal) after the COVID-19 outbreak situation. However
many businesses around the world may face challenges
and be vulnerable in the early stages of the recovery. So
the Company has encountered such challenges with
resilience, agility and speed, and also strictly implemented
measures for business continuity management (BCM), as
well as collaborated with stakeholders in all groups and all
sectors to encounter the spread of COVID-19. Besides,
digital transformation and proactive approach, which had
been consecutively applied by the Company, enabled the
Company to turn crisis into opportunity and overcome the
challenges in 2023 satisfactorily. The Company’s innovation
strategy has been adjusted to create high value added
products and services (HVA) and to develop work
processes within the Company in line with the Work from
Anywhere Model in order to cope with the impacts of the
COVID-19 pandemic. In this regard, various digital
technologies and innovations have been applied and used
in the Company, thereby building confidence of all
stakeholders and delivering quality services to societies up
to the standards set by the Company and also preserving
the environment in order to reach sustainability without
interruption.

3.1 Sustainability Management Policy
and Goals

The Company is determined to operate the business
based on the vision of making steps towards leadership and
sustainable growth. Important missions include to be a
leader in leasing business with a variety of assets and to
expand business into other regions stably and sustainably
by adhering to ethics and social responsibilities with
customer centric approach. The Board of Directors has
established policies concerning and supporting sustainable
growth covering all dimensions, i.e., environmental
dimension, social dimension and governance dimension.
The management has been assigned to oversee operations
at each level and ensure that they are in line with relevant
policies. In addition, the Company has provided relevant

guidelines such as notifications, orders, measures and etc.
and appointed work teams to be responsible for specific
tasks so that the operations under relevant policies shall
be accomplished and in line with Sustainable Development
Goals: SDGs) of the United Nations whereby 3 main goals
set by the Company include:

- Environmental Goal : Targeting rental assets which
ensure sustainable growth and encourage trends in
renewable energy use and also attract more customers and
other business enterprises;

- Social Goal : Treating employees fairly and
managing occupational health and environmental safety in
lisht of the circumstances; and

- Governance Goal : Carrying on business in
accordance with good corporate governance principles
including relevant laws and regulations.

3.2 Management of Impacts on
Stakeholders in Value Chain

3.2.1 Value Chain

Under the policy framework based on the guidelines
provided by the Board of Directors to ensure that the
operations and activities in the Company shall be in line
with all dimensions of sustainable growth, the overview of
connections among activities in business operations of the
Company can be summarized as follows:
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Phatra Leasing

Driving Business towards sustainability

ESG

Environmental

Promoting products using eco-friendly energy
The Company shall lease oul assets
using clean energy in order to reduce
9-’@@-‘"?‘1():,159 Qas emissions

®Electric Vehicle

®Solar Rooftop

Reducing energy consumption at work
by means of digital transformation
® E-Dcocument, E-Approve Online

® Work From anywhere, Ce - working Space

according to ESG principles

Creating awareness and knowledge
to employees for environmental
conservation

® Sorting waste before disposal

® Switching off electrical appliances/air

conditioners when not in use

® Sorting dishes before washing

Social

Taking into account human rights
The employee
In addition, occupational hec and envirenmental safety
shall be ma naged In relevant circumstances.

shall be treated fairly without discrimination

Placing importance on treating business
partners properly and fairly under supplier
code of conduct of the company, starting from
procurement process Including service orovision
process until lease cantracts expir

honesty, transparency and verifiabllity

to ensure

Encouraging community service and environmental conservation
projects and activities to ensure that relevant communities can be
self-reliant and sustainable, as well as taking part in problem

solving and creating livable communities.

G ove rn c n Ce Taking inte account operation of business in accordance with good corporate

governance principles and driving business for sustainability

separate

wer and determine roles, duties

sation structure by connecting relationships
af Directers and the menagement, as well as
esponsibilities

plicithy

Good Corporate Governance Principle
® Corparate Governance Policy

@ Business Code of Conduct

® Anti-Corruption Palicy

® Corporate Social Responsibilities (CSR)

® Personal Data Privacy Policy

@ Internal Control and Risk Managemeant
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3.2.2 Taking Care of Stakeholders in Value Chain

Stakeholder

Expectation

Care Approach

1. Shareholders

- Sustainable growth and profitability
of theCompany

- Regular dividend payments

- Information disclosure and
communication about business
conditions of the Company on a
regular basis

-Establishing relevant policies and good corporate
governance as well as risk management covering

all dimensions

-Follow the policy of dividend payment consistently
-Disclosing and updating information via various
channels on a regular basis, such as www.pl.co.th,
www.set.or.th, Opportunity Day, Investor Relations
Contact and etc.

2. Customers

- Provision of anti-pollution products
- Provision of fair, convenient, fast and
safe services

-Encouraging the provision of eco-friendly products by
leasing out assets using clean energy

-Maintenance scheduling for leased assets up to the
manufacturer’s standards and setting up service centers
nationwide

-Taking care of customers carefully by complying with
instructions and guidelines provided by the Department
of Disease Control, the Ministry of Public Health, such as
social distancing, online communication and requiring
customer service workers to receive vaccination and etc.

3. Employees

- Fair remuneration and workplace
safety
- Occupational health management

-Taking into account human rights, treating the employees
fairly, improving and adapting work systems to the current
situation such as Work from Anywhere, E-Approve Online
and etc.

-Providing and promoting good health of employees such
as annual checkup, group insurance, vaccine procurement
in order to achieve herd immunity and etc.

4. Business Partners

- Transparency, fairness and verifiability

-Complying with Supplier Code of Conduct and
anti-corruption policy and monitoring the compliance
therewith on a regular basis

5. Creditors

- Compliance with conditions of
agreements
- Repayment as specified by the
conditions

-Practicing good financial management and strictly
complying with loan conditions as agreed with financial
institutions

-Controlling and ensuring that the principal and interest
shall be fully repaid in accordance with relevant
conditions

6. Regulators

- Compliance with relevant laws and

regulations

-Establishing policies and determining structures for
operations including business operations which are in line
with relevant regulations and laws as well as good

corporate governance principles
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3.3 Sustainability Management in
Environmental Dimension

In 2023, the world had to continue experiencing
after the pandemic of COVID-19, and also had to face
climate change, on which the world has still placed
importance. The environment in the country has thereby
been impacted. In this regard, the Company has insisted
on operating the business under the policies which lead
to the achievement of environmental goals set by the
Company to ensure effectiveness of the Company’s
sustainability management in environmental dimension
including CSR in Process, as follows:

1. The Company has formulated strategies and
directions of business operation by providing support to
customers, especially business enterprises, which place
importance on reduction of carbon emissions and waste
into the environment. In this regard, the Company has
offered rental assets using renewable energy, such as
electric vehicles, EV Truck, Electric Motorcycle solar
rooftops and EV Charging Station including machinery for
sorting and handling waste to reuse waste as fuel instead
of using carbon-based energy such as oil and coal.

2. The Company has developed and improved
internal work processes by means of digital transformation,
for example E-Document, E-Approve Online, Work from
Anywhere and etc. in order to increase efficiency of work
processes, to reduce consumption of resources such as
electricity, oil, paper and water, and to place emphasis
on social distancing at work during the pandemic of
COVID-19 in accordance with the guidelines and
reculations of the Department of Disease control, the
Ministry of Public Health.

3. The Company has promoted external communi-
cation and cooperation to help reduce resource consump-
tion, to increase efficiency of work processes and to be in
line with social distancing measures of the Department of
Disease Control, the Ministry of Public Health, by placing
emphasis on online channels, for example E-Meeting, E-mail
and E-Tax.

4. The Company has created awareness and
encouraged the employees to save energy and other
resources, for example switching off electrical appliances/
air conditioners when not in use, sorting waste before

disposal and sorting dishes before washing to save water.

3.4 Sustainability Management in
Social Dimension

The Company has insisted on operating the
business under the policies that lead to the achievement
of social goals set by the Company and under COVID-19
pandemic circumstances impacting the society at large in
order to ensure effectiveness of the Company’s
sustainability management in social dimension including
CSR in Process and CSR after Process, as follows:

1. Employees

The Company considers the employees as a valuable
resource and a key factor for the Company’s success. Thus,
the Company has given fair treatment in the following aspects:
opportunity, remuneration, appointment, reshuffle, potential
development and work environment improvement, in order
to ensure quality of life for the employees, taking into account
human rights and employee well-being, especially when
working conditions and occupational health and safety are
affected after the spread of COVID-19. In this regard, working
conditions have been improved in light of relevant
circumstances and in accordance with social distancing
measures of the Department of Disease Control, the Ministry
of Public Health. Work from Anywhere system has been
applied. The Company has also liaised and procured vaccines
for the employees in order to achieve herd immunity in the

workplace and wider society as soon as possible.
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2. Customers

With more than 37 years of experience in leasing business, the Company has efficient management systems that
focus on customer satisfaction with full range of services. The services provided by the Company have been consistently
improved, taking into account responsibility to customers. Especially during the COVID-19 pandemic, the Company must take
extra caution when facing higher risks which might affect the provision of services to customers or provide them with
convenience and safety such as delivery service, customer communication, SA-BUY Car’s customer reception and etc.
Therefore, the Company has laid down guidelines in line with the measures imposed by the Department of Disease Control,
the Ministry of Public Health, for example car cleaning in accordance with the Company’s safety measures every time before

delivery, making appointment and entry screening, requiring customer service workers to receive vaccination and pass

Antigen Test Kit (ATK) test before performing their duties, as well as sending E-mails to customers.

3. Business Partners

The Company has placed importance on proper and fair treatment of business partners under Supplier Code of
Conduct and Anti-Corruption Policy based on good corporate governance principles of the Company, starting from
procurement process including service provision process until lease contracts expire to ensure honesty, transparency and
verifiability. Due to the spread of COVID-19, taking into account the circumstances, the Company has encouraged more
communication and cooperation with business partners via online channels such as E-meeting and E-mail in accordance

with social distancing measures imposed by the Department of Disease Control, the Ministry of Public Health.
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4. Community Service Projects or Activities (CSR after
Process)

The Company always operates the business with
morality and ethics as the Company believes that moral
society is fundamentally important. To take into account the
social responsibility is one of the Company’s missions, which
is particularly important. Through several projects, Academic

Thammasat University, the Company has donated computers
for students in remote areas, donated school supplies for
schools in need and repaired damaged school buildings
whereby these activities have become more concrete and will
continue together with the operation of the Company’s
business. In 2022, the Company arranged the following
projects and activities:

Cooperation Program (MOU) with Thammasat Business School,

Memorandum of Understanding for Academic Collaboration (MOU) Signed with the Faculty

of Commerce and Accountancy, Thammasat University

The Company’s executives led by Mr. Pipop Kunasol, President,
Mr. Suthichai Sombatsiri, Vice President and Miss Pojana Kleepubon, Director
of Human Resource Department jointly signed the Memorandum of
Understanding for Academic Collaboration (MOU) with the Faculty of Commerce
and Accountancy, Thammasat University, represented by Assoc. Prof.
Dr. Somchai Supattarakul, Dean of Faculty of Commerce and Accountancy,
together with Asst. Prof. Dr. Orapan Yolrabil, Deputy Dean for Academic Affairs
and Alliance Network, and Asst. Prof. Dr. Nopporn Ruangwanit, Director of
Integrated Bachelor’s and Master’s Degree Program in Business and Accounting
(IBMP) at Meeting Room 500, 5th Floor, the Faculty of Commerce and
Accountancy, Thammasat University, Tha Phrachan Campus.

The objective of the official signing of this MOU is to jointly improve
the quality of higher education in the field of business administration,
emphasizing real-world experience with the Company listed on the Stock
Exchange of Thailand and having a long experience. The collaboration includes
taking part in the process of teaching and learning as well as providing support
to internship project and scholarship. It is the Company’s pleasure
collaborating with a leading university of Thailand to play an important role
and exchange views, opinions, knowledge and experiences in the process of
improving the quality of education and personnel for our society and nation.

The 7" Deliver Dream and Create

< Future Project

Mr. Pipop Kunasol, President, assigcned employee representatives
to arrange the “7th Deliver Dream and Create Future Project” by
sponsoring a lunch and dessert, and also donating essential items for
living such as rice, dried food, ready-to-drink milk and seasoning for
making lunch for students to Phuru Yor. Sor. Sor. 80 School, Chonburi
Province in order to help reduce expenses for the school. Therefore,
the saved budeet could be used to improve the quality of food
according to the basic principles of nutrition and the 5 food groups.

J

Staff of Phatra Leasing Plc. visited students and teachers at
Wat Tan Dieow School, Amphur Kaeng Khoi, Saraburi Province and
delivered 5 computers and 8 wall mounted fans for students in
order to replace the broken ones. The school represented by
School Director Suthaluck accepted all supplies. The Company
believes that those supplies will help enhance the quality of
education and develop the quality of life for students sustainably.

J
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Donation of School Shoes to Ban Huai Nok Lae School (Ban Nam Dib Bonwan Branch), Tak Province

Ban Huai Nok Lae School (Ban Nam Dib Bonwan Branch),
Tak Province, is located in a remote and wilderness area. There
are approximately 129 students from kindergarten to grade 6. All
of the students are hill tribe children from various ethnic groups.

As the Company realizes the importance of education and
transmission of knowledge to students in remote areas, our
directors and staff visited and delivered school supplies and
equipment such as 129 pairs of school shoes, clothes, snacks and
5 computers to the students and also sponsored a lunch. The
school represented by School Teacher Phanudech Peepha
accepted all supplies.

~ M | B .\ -

Donation of Computers to Sala Pun Phra Rajasitmongkol (Sawat Sothithatto) Municipal School,
Phra Nakhon Si Ayutthaya Province

At Sala Pun Municipal School, Phra Nakhon Si Ayutthaya
Province, there are approximately 123 students from kindergarten
to grade 6. This school has been under the patronage of Sala Pun
Worawihan Temple. Mr. Pipop Kunasol, President, and employee
representatives visited the temple, served a lunch to monks and
listened to Dhamma teachings from the abbot.

After that, they visited the school to deliver 5 computers
and 2 water coolers for students, and also sponsored a lunch and
ice cream. A warm welcome was given by Phra Khru
Anukulsatsanakij (Pradit Thaniko), the abbot of Sala Pun Worawihan
Temple, and school teachers.

Music for Therapy Project for Public Charity

Phatra Leasing Public Company Limited has provided
financial support as expenses in music therapy project for public
charity since the year 2013 whereby concerts were held at Pattana
Medical Center Clinic once a month. Pattana Medical Center Clinic
is the project to provide treatment to the patients at lower service
charge rates compared to general private hospitals. This project has
been run by Banbueng Wejchakij Co., Ltd., which is a company
under patronage of His Majesty King Bhumibol Adulyadej. This
activity not only helps the patients, doctors, nurses and other
officials of the clinic to relax, but also helps conserve
international style Thai music which is highly valuable either in
terms of musical art or liberal art.

J
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4. Management Discussion and Analysis: MD&A

Operating Results and Financial Status of Phatra Leasing Public Company Limited

Business Operation Overview for 2022

In 2022, Phatra Leasing Public Company Limited placed importance on the expansion of leased assets and return rates
together with responsibilities towards the environment, society and good corporate governance, especially the expansion of
leased assets in the category of eco-friendly cars, including hybrid cars and electric cars, which will be more popular, or leased
assets which will help save energy and reduce pollution such as solar cell panels. In addition, the Company has placed
importance on cost reduction, for example reduction of energy consumption at work by reducing paper use, granting
approval through electronic systems and requiring certain employees to work from home or work from anywhere in order to
save office spaces and expenses such as water and electricity bills of the Company and travel expenses of the employees and
also to help reduce pollution arising from their travel.

With respect to the management of leased assets, contracts of which had expired, the cars, models of which were still
in demand, would be restored to good condition and leased out for short term to ensure that the customers would be
satisfled and confident with the ready-to-use condition of leased cars. The cars, which were not leased out for short term,
would be sold to the public after being restored to good condition whereby the Company focused on direct sale to end users
in order to obtain the best selling prices. In this regard, the purchasers could check car maintenance and accident history
according to the Company’s records to ensure transparency and to create good norms in selling used cars. Based on the
aforesaid procedures, the Company’s used cars sold under the name of “SA-BUY Car by Phatra Leasing” have been recognized
as good quality, reliability and responsibility for the purchasers.

From the Company’s attempts in the expansion into new categories of assets for lease, reduction in costs
including efficient management of assets, contract of which had expired, the Company had a profit of Baht 60 million from the
sale of assets under operating lease contracts and a total profit for the year 2022 in the amount of baht 121 million.

Business Operation Overview for 2023

Thailand’s economy at the beginning of the year 2023 was expected to be in better shape than in the previous year
due to a drastic decrease in the spread of Covid-19 disease. However, at the end of the year 2023, Thailand’s GDP growth
slowed down compared to the year 2022 due to decreases in exports, government spending and government investment in
spite of increases in private consumption, private investment and service exports. For Phatra Leasing Plc., even though
Thailand’s economy slowed down, the Company could expand its assets for lease in accordance with the operational plan
made at the beginning of the year 2023, and also earn higher profit from the sale of leased assets, contracts of which had
expired, compared to the year 2022. As a result of the aforesaid operation, the Company’s profit before income tax
amounted to Baht 163 million, which was higher than Baht 146 million in the year 2022. Thus, the Company’s profit in 2023
was Baht 107 million.

Business Operation Overview for 2024

In 2024, several factors will support Thailand’s economic growth, including export sector which is
expected to recover as the global trade is likely to grow. Meanwhile, the private investment is also expected to
recover in accordance with the number of applications for investment promotion and the government’s investment promotion
policy. In addition, the tourism sector is expected to make gradual recovery. There will be risk factors caused by global
geopolitical conflicts and problems relating to household debt and corporate debt which will still be at high levels and might
be worsened by high interest rates for a long term. As a result, non-performance loans in the economic system will increase.
Based on the aforesaid factors, Phatra Leasing Plc. has estimated that in 2024, the Company’s leased assets under both types
of lease contracts, including auto assets and non-auto assets, would still increase to satisfy customer demands, adhering to
principles of a customer centric business. However, to erant a lease, financial status and payment history of a lessee would
be taken into consideration in order to prevent NPL problem in the future. Besides, it is the Company’s policy for the year
2024 to focus on the expansion of leased assets, i.e., clean energy assets; for example, electric vehicles which are becoming
more and more popular and solar cell panels. These assets not only use clean energy but also help reduce electricity bills
for users. The aforesaid policy reflects the Company’s environmental and social responsibilities in accordance with the policy
to place importance on sustainable business expansion and good corporate governance.
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With respect to the assets under long-term lease contracts which have expired, the Company will still adhere to
existing guidelines, i.e., such assets shall be further used for maximum benefit before being sold at a suitable time so

that the Company will profit from the sale of such assets as in the previous year.
With regard to the assets, contracts of which had expired, the Company will still adhere to the same
guidelines as in the previous year, i.e., the assets shall be re-used for maximum benefit before being sold at

appropriate times in order to make profits from the sale of such assets.

Operating Results for the Year 2023 Compared to the Year 2022

Revenue structure in the year 2023 compared to the year 2022 has been shown in the following table:

Unit: Million Baht

% increase
Year 2022 Year 2023

(decrease)
Rental received from operating lease contracts 1,813 1,737 (4)
Income from finance lease contracts 263 234 (11)
Income from sale of leased assets under operating lease contracts 858 638 (26)
Other income 32 90 173
Total income 2,967 2,699 9)

The Company’s main income in 2023 comprising rental received from operating lease contracts in the amount of
Baht 1,737 million decreased by 4% compared to the same period of the year 2022. The primary reason for such
decrease was that the value of leased assets under operating lease contracts at the beginning of the year 2023 had been
lower than that of the same period of the year 2022. However, throughout the year 2023, the Company was able to
greatly increase the number of leased assets under these lease contracts. As a result, the lease income gradually
increased during the year. Meanwhile, the income from finance lease contracts in the year 2023 amounted to Baht 234
million, decreasing by 11% compared to Baht 263 million in the year 2022. This was because a certain number of finance
lease contracts with a complete range of services had expired in this year, thereby reducing service income. In this
regard, the Company had granted more leases under this type of lease contract in order to recoup the income that
decreased, and also attempted to grant leases on new types of assets, for which the Company had knowledge and
expertise in order to continue expanding the Company’s business.

The Company’s income from sale of leased assets under operating lease contracts was Baht 638 million,
decreasing by Baht 220 million or 26% compared to the same period of the previous year due to a decrease in the
number of assets sold. This was partly because of the Company’s policy to continue using the assets after their
long-term lease contracts had expired in order to obtain maximum benefit. In spite of the decrease in the income from
sale, in 2023 the Company still made a profit from the sale of leased assets under operating lease contracts, amounting
to Baht 78 million, which increased by Baht 18 million compared to Baht 60 million in the year 2022.

Based on the aforesaid reasons, the total income of the Company in the year 2023 amounted to Baht 2,699
million, which decreased by 9%, compared to that of the same period of the year 2022.

Phatra Leasing Public Company Limited | Annual Report 2023



Management Discussion and Analysis: MD&A

Cost structure in the year 2023 compared to the year 2022 has been shown in the following table:

Unit: Million Baht

Year2022 | Year2023 | . ncrease
(decrease)
Direct cost from leasing out 1,589 1,475 (7N
Cost for sale of leased assets under operating lease contracts 798 560 (30)
Management expenses 241 259 7
Reversal of impairment losses (4) 0.04 (101)
Financial expenses 198 243 23
Total expenses 2,822 2,537 (10)

Direct cost from leasing out assets which were primarily subject to depreciation in 2023, amounted to Baht 1,475
million, which decreased by Baht 114 million or decreased by 7%, compared to the same period of the previous year.
Meanwhile, the cost for sale of leased assets under operating lease contracts amounted to Baht 560 million, which
decreased by Baht 238 million or decreased by 30%, compared to the same period of the previous year as a result of a
decrease in the amount of assets, contracts of which had expired and which had been sold.

The company had financial costs of 243 million baht, an increase of 45 million baht or an increase of 23% due to
the increase in interest rates in the money market. Including from an increase in interest-bearing debt
borrowed to purchase additional rental assets in 2023.

Unit: Million Baht

Year 2022 Year 2023
Gross profit 224 262
Operating Profit 343 406
Net profit 121 107
Gross profit margin 12% 15%
Net profit margin 4% 4%

In 2023, the Company’s operating profit was Baht 406 million, increasing from the same period of the year 2022
by Baht 63 million. This was mainly because the Company’s proportion of direct costs from rentals
compared to rental income from operating leases decreased, resulting in an increase in gross profit margins, in addition,
the company made a higher profit from the sale of leased assets under operating lease contracts.

The Company’s net profit in 2023 was Baht 107 million, which decreased from Baht 121 million in 2022. Since the
income tax items of 2023 have a higher value than 2022, mainly due to the reversal of deferred tax assets in 2023 in the
amount of 23 million baht.
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Financial Status of Phatra Leasing Public Company Limited as of 31 December 2023 Compared to 31 December 2022

Assets

As of 31 December 2023, the value of total assets of the Company was Baht 12,305 million, which increased by Baht
2,020 million or increased by 20% from the previous year. This was mainly because of an increase in the value of
leasedassets under operating lease contracts by Baht 1,359 million, from expanding rentals to large customers with good
payment history. Meanwhile, the value of finance lease receivables increased by 199 million baht from efforts to expand
leasing to new asset classes that the company has expertise in. In addition, in 2023, the company had both short-term and
long-term loans totaling 367 million baht, an increase of 309 million baht from the previous year when such loans
amounted to 58 million baht.

As of 31 December 2023, the Company had rental receivables under operating lease contracts which had been
overdue for more than 90 days (classified as stage 3) in the amount of Baht 79 million, and set up allowance of the
expected credit loss for such account receivables in the amount of Baht 68 million. With regard to finance lease contracts,
the Company had account receivables under this type of lease contracts which had been overdue for more than 90 days
(classified as stage 3) in the amount of Baht 130 million, and set up allowance of the expected credit loss for such account
receivables in the amount of Baht 61 million. In this regard, the classification of account receivables and the setting up of
allowance of the expected credit loss shall be in compliance with Thai Financial Reporting Standards (TFRS9), which has
come into effect since 1 January 2020.

Liabilities

As of 31 December 2023, the total liabilities of the Company amounted to Baht 9,131 million, which
increased by Baht 1,984 million or increased by 28%, compared to the total liabilities in the amount of Baht 7,147 million
as of the end of 2022. This was mainly because of increases in interest-bearing liabilities by Baht 1,856 million and in account
payables by Baht 87 million.

As of 31 December 2023, the ratio of liabilities to shareholders’ equity was 2.88 times. However, taking into account
only interest-bearing liabilities, the ratio of liabilities to shareholders” equity was 2.65 times. In this connection, according to
a loan covenant provided by the Company, the ratio of liabilities (calculated only interest-bearing liabilities) to
shareholders’ equity for the Company’s debentures should not exceed 7 times. It could be seen that such ratio was
considerably lower than that provided by the loan covenant. Therefore, it could be deemed that the Company was still
able to comply with the conditions of such loans and had potential to increase assets held for lease in the future.

Shareholders’ Equity
As of 31 December 2023, the shareholders’ equity was equal to 3,174 million, which increased by Baht 36 million
from that as of the end of the year 2022.

Liquidity

With respect to the liquidity for the year ending 31 December 2023, the Company obtained cash flow from
operating activities in the amount of Baht 1,898 million. The Company made payment for purchase of assets held for lease
under operating lease contracts in the amount of Baht 3,278 million plus income tax in the amount of Baht 142 million.
Therefore, the Company had net cash used from operating activities in the amount of Baht 1,522 million.
Meanwhile, the Company’s net cash flow used in investment activities amounted to Baht 26 million, as a result of the sale
and purchase of equipment and assets other than leased assets under operating lease contracts. In addition, the Company’s
net cash flow obtained in fund raising activities amounted to Baht 1,554 million, as a result of new
borrowing, both in the form of short-term and long-term loans and the issuance of bonds, which together are more than
the net result of paying financing costs. and repay both short-term and long-term debts, including paying dividends to
shareholders.

Apart from the rental received by the Company in each month, the Company still has short-term loans which can be
drawn from financial institutions in large amounts and also has been approved long-term loans from
several financial institutions, and moreover, the Company is able to issue debentures and bills of exchange to raise funds
consecutively. Therefore, it can be deemed that the Company’s liquidity is sufficient for the operation of business whether
in short term or long term.
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Operating Results for the Year 2022 Compared to the Year 2021

Revenue structure in the year 2022 compared to the year 2021 has been shown in the following table:

Unit: Million Baht

Year 2021 Year 2022 % increase

(decrease)
Rental received from operating lease contracts 2,038 1,813 (11)
Income from finance lease contracts 270 263 (3)
Income from sale of leased assets under operating lease contracts 905 858 (5)
Profit from sale of equipment and properties held for sale - 2 N/A
Other income 24 32 33
Total income 3,237 2,967 (8)

The Company’s income in 2022 comprised rental received from operating lease contracts in the amount of Baht
1,813 million (which decrease by 11%, compared to the same period of the year 2021). The main reason for the decrease
was that the economy was likely to slow down. Therefore, the Company had to strictly select new customers to prevent
non-performing loans in the future, and also attempted to choose customer groups, from whom the profit margin could
increase, thereby resulting in a decrease in the value of leased assets under operating lease contracts. In addition, the
Company earned income from finance lease contracts in the amount of Baht 263 million (which decrease by 3%,
compared to the same period of the year 2021). However, the Company also expanded into other types of assets, for
which the Company had knowledge and expertise and there were a small number of service providers, in order to
increase the possibilities for getting more customers with capability to make installment payments and for making
higher profit margin.

The Company’s income from the sale of leased assets under operating lease contracts was Baht 858
million, which decreased from that of the same period of the previous year by Baht 47 million or decreased by 5%, due
to the reduction of assets for sale, resulting from renewal of lease contracts by many customers as there were no new
cars available for delivery because of electronic component shortages, and also due to the Company’s attempt to re-use

the assets, long term contracts of which had expired, to achieve maximum benefit.
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Based on the aforesaid reasons, the total income of the Company in the year 2022 amounted to Baht 2,967
million, which decreased by 8%, compared to that of the same period of the year 2021.
Cost structure in the year 2022 compared to the year 2021 has been shown in the following table:

Unit: Million Baht

Year 2021 Year 2022 % increase
(decrease)
Direct cost from leasing out 1,793 1,589 (11)
Cost for sale of leased assets under operating lease contracts 883 798 (10)
Loss from sale of equipment and properties held for sale 0.08 - (100)
Management expenses 247 241 2)
Reversal of impairment losses - (@) N/A
Financial expenses 212 198 )
Total expenses 3,135 2,822 (10)

Direct cost from leasing out assets which were primarily subject to depreciation in 2022, amounted to Baht 1,589
million, which decreased by Baht 204 million or decreased by 11%., compared to the same period of the previous year
as the average amount of leased assets under operating lease contracts of the year 2022 was lower than that of the year
2021. Meanwhile, the cost for sale of leased assets under operating lease contracts decreased by Baht 85 million or
decreased by 10%, compared to the same period of the previous year as a result of a decrease in the amount of assets,
contracts of which had expired and which had been sold.

In addition, the Company’s financial expenses decreased by Baht 14 million or decreased by 7% because the

Company’s interest-bearing liabilities decreased.

Unit: Million Baht

Year 2021 Year 2022
Gross profit 245 224
Operating Profit 313 343
Net profit 120 121
Gross profit margin 12% 12%
Net profit margin 4% 4%

In 2022, the Company’s operating profit was Baht 343 million, increasing from the same period of the year 2021 by
Baht 30 million. This was mainly because the Company made a higher profit from the sale of leased assets under operating
lease contracts. Moreover, in 2022, the Company effectively controlled direct cost from leasing out even though the average
inflation rate in 2022 was higher than that in 2021. Therefore, the Company was able to maintain the profit margin at the
same level.

The Company’s net profit in 2022 was Baht 121 million, which slightly increased from Baht 120 million in the year 2021.
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Financial Status of Phatra Leasing Public Company Limited as of 31 December 2022 Compared to 31
December 2021

Assets

As of 31 December 2022, the value of total assets of the Company was Baht 10,285 million, which decreased by
Baht 544 million or decreased by 5% from the previous year. This was mainly because of a decrease in the value of leased
assets under operating lease contracts by Baht 649 million, as a result of strict criteria for selection of new customers for lease
of assets in order to prevent non-performing loans in the future. In addition, the Company focused on increasing profit margin
from lease of assets while the value of account receivables under finance lease contracts increased by Baht 221 million,
resulting from the attempt to expand into new types of assets for lease.

As of 31 December 2022, the Company had rental receivables under operating lease contracts which had been
overdue for more than 90 days (classified as stage 3) in the amount of Baht 80 million, and set up allowance of the
expected credit loss for such account receivables in the amount of Baht 68 million. With regard to finance lease contracts,
the Company had account receivables under this type of lease contracts which had been overdue for more than 90 days
(classified as stage 3) in the amount of Baht 133 million, and set up allowance of the expected credit loss for such account
receivables in the amount of Baht 59 million. In this regard, the classification of account receivables and the setting up of
allowance of the expected credit loss shall be in compliance with Thai Financial Reporting Standards (TFRS9), which has
come into effect since 1 January 2020.

Liabilities

As of 31 December 2022, the total liabilities of the Company amounted to Baht 7,147 million, which
decreased by Baht 599 million or decreased by 8%, compared to the total liabilities in the amount of Baht 7,746 million
as of the end of 2021. This was mainly because of decreases in interest-bearing liabilities by Baht 388 million and in account
payables by Baht 130 million.

As of 31 December 2022, the ratio of liabilities to shareholders’ equity was 2.28 times. However, taking into account
only interest-bearing liabilities, the ratio of liabilities to shareholders” equity was 2.09 times. In this connection, according
to a loan covenant provided by the Company, the ratio of liabilities (calculated only interest-bearing liabilities) to
shareholders’ equity for the Company’s debentures should not exceed 7 times. It could be seen that such ratio was
considerably lower than that provided by the loan covenant. Therefore, it could be deemed that the Company was still
able to comply with the conditions of such loans and had potential to increase assets held for lease in the future.

Shareholders’ Equity
As of 31 December 2022, the shareholders’ equity was equal to 3,138 million, which increased by Baht 54 million
from that as of the end of the year 2021.

Liquidity

With respect to the liquidity for the year ending 31 December 2022, the Company obtained cash flow from operat-
ing activities in the amount of Baht 2,376 million. The Company made payment for purchase of assets held for lease under
operating lease contracts in the amount of Baht 1,508 million plus income tax in the amount of Baht 146 million. Therefore,
the Company had net cash obtained from operating activities in the amount of Baht 722 million. Meanwhile, the Company’s
net cash flow used in investment activities amounted to Baht 24 million, as a result of the sale and purchase of equipment
and assets other than leased assets under operating lease contracts. In addition, the Company’s net cash flow used in fund
raising activities amounted to Baht 666 million, as a result of the payment of financial expenses and the repayment of
short-term and long-term debts whereby the total amount thereof was higher than the amount of loans newly applied for.

Apart from the rental received by the Company in each month, the Company still has short-term loans which can
be drawn from financial institutions in large amounts and also has been approved long-term loans from
several financial institutions, and moreover, the Company is able to issue debentures and bills of exchange to raise funds
consecutively. Therefore, it can be deemed that the Company’s liquidity is sufficient for the operation of business
whether in short term or long term.
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Operating Results for the Year 2021 Compared to the Year 2020
Revenue structure in the year 2021 compared to the year 2020 has been shown in the following table:

Unit: Million Baht

% increase
Year 2020 Year 2021

(decrease)
Rental received from operating lease contracts 2,448 2,038 (17
Income from finance lease contracts 162 270 67
Income from sale of leased assets under operating lease 981 905 8)
contracts
Other income 34 24 (29)
Total income 3,625 3,237 (11)

Total income of Phatra Leasing Company Limited in 2021 was Baht 3,237 million, mainly comprising rental received
from operating lease contracts in the amount of Baht 2,038 million and income from finance lease
contracts in the amount of Baht 270 million. When comparing to income from both types of leases in 2020, the rental
received from operating lease contracts decreased by 17% while the income from finance lease contracts significantly
increased by 67%. The reason for such changes was that certain customers of the Company had changed lease type
from operating lease into finance lease as they would like to take ownership of leased assets after contract expiry.
Besides, it was because the Company had attempted to expand into other types of assets, for which the Company had
knowledge and expertise and there were a small number of service providers, in order to generate better returns under
finance lease contracts.

The Company’s income from sale of leased assets under operating lease contracts was Baht 905 million,
decreasing by Baht 76 million or 8% from the same period of the previous year as a result of a decrease in the amount
of assets sold after contract expiry. However, the Company still earned higher profit from the sale of these assets in the
previous year.
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Cost structure in the year 2021 compared to the year 2020 has been shown in the following table:

Unit: Million Baht

Year 2020 Year 2021 % increase
(decrease)
Direct cost from leasing out 2,063 1,793 (13)
Cost for sale of leased assets under operating lease contracts 994 883 (11)
Loss from sale of equipment and properties held for sale 6 0.08 (99)
Management expenses 255 247 (3)
Reversal of impairment losses (10) - (100)
Financial expenses 262 212 (19)
Total expenses 3,570 3,135 (13)

Direct cost from leasing out assets which were primarily subject to depreciation in 2021, amounted to Baht 1,793
million. This was a decrease of 13% compared to the same period of the previous year as the amount of leased assets
under operating lease contracts was lower than that of the year 2020. Meanwhile, the cost for sale of leased assets
under operating lease contracts decreased by 11% compared to the same period of the previous year as a result of a
decrease in the amount of assets sold.

In addition, the Company’s financial expenses decreased by Baht 50 million or 19% because the
Company made repayment for debentures and other types of loans, thereby resulting in a decrease in the value of
interest-bearing liabilities as of the end of 2021 by Baht 1,397 million compared to that as of the end of 2020.

Unit: Million Baht

Year 2020 Year 2021
Gross profit* 402 245
Net profit 76 120
Gross profit margin 16% 12%
Net profit margin 2% 4%

Note * : Since the 4" quarter of 2020, certain customers had changed lease type from operating lease into finance lease. However, the cost
for provision of such services was included in the “direct cost from leasing out” in the financial statements, thereby resulting in decreases

in gross profit and gross profit margin.

In 2021, the Company’s profit was Baht 120 million, increasing from the same period of the year 2020 by Baht 44
million. This was mainly because the Company made a profit from the sale of leased assets totaling Baht 22 million
compared to the year 2020, in which the Company suffered a loss from the sale of leased assets totaling Baht 19 million.
The increased profit was mainly because the Company placed importance on selling leased assets, contracts of which
had expired, by focusing on selling through digital channel and also choosing other suitable channels in order to receive
better prices.
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Financial Status of Phatra Leasing Public Company Limited as of 31 December 2021 Compared to 31 December 2020

Assets

As of 31 December 2021, as a result of the attempt to expand into new types of assets, for which the
Company had knowledge and expertise and there were a small number of service providers, in order to avoid
competitions and increase returns. Most of lease contracts for these assets were in the form of finance lease contracts.
Therefore, the Company’s account receivables under finance lease contracts amounted to Baht 2,901 million, which increased
from the previous year by 8%. This was because of the aforesaid attempt. However, due to the continuing spread of
coronavirus disease 2019 (COVID-19), the

Company had to grant leases of assets to new customers carefully in order to prevent unpaid rent. Moreover, the
popularity of electric vehicles which was expanding rapidly, might affect prices of second hand cars using oil as fuel in the
future. Thus, the Company had to exercise caution in pricing second hand cars using oil as fuel whereby most of them are
under operating lease contracts, thereby affecting the expansion of leased assets under this type of lease. As of the end of
2021, the Company’s leased assets under operating lease contracts amounted to Baht 6,349 million, which decreased by 15%
compared to the previous year.

In 2021, the Company was able to manage and reduce its inventory effectively according to the policy to attempt to
dispose of inventory faster in order to reduce expenses arising from the inventory as well as to prevent obsolete
inventory, which would finally affect selling prices. As of the end of 2021, the value of the Company’s inventory was only Baht
21 million, which decreased from the end of the previous year by 66%.

Based on the aforementioned factors, the Company’s total assets as of 31 December 2021 amounted to Baht 10,829
million, which decreased by 10% compared to that as of 31 December 2020.

Liabilities

As of 31 December 2021, the total liabilities of the Company amounted to Baht 7,746 million, which
decreased by 14%, compared to the total liabilities in the amount of Baht 9,036 million as of the end of 2020. This was
mainly because the liabilities with interest burden decreased by Baht 1,397 million or 17%. Most of the
liabilities with interest burden were in the forms of debentures and long-term loans from financial institutions which offered
fixed interest rates in order to prevent fluctuations in interest rates which might occur in the future.

As of 31 December 2021, the ratio of liabilities to shareholders’ equity was 2.51 times. However, taking into account
only the liabilities with interest burden, the ratio of liabilities to shareholders’ equity was 2.25 times. In this connection,
according to a loan covenant provided by the Company, the ratio of liabilities (calculated only the liabilities with interest
burden) to shareholders’ equity for the Company’s debentures should not exceed 7 times. It could be seen that such ratio
was considerably lower than that provided by the loan covenant. Therefore, it could be deemed that the Company was still
able to comply with the conditions of such loans and had potential to increase assets held for lease in the future.

Shareholders’ Equity

As of 31 December 2021, the shareholders’ equity was equal to 3,083 million, which increased by Baht 76 million from
that as of the end of the year 2020. The increase in the shareholders’ equity was because the Company’s comprehensive
income for the year amounted to Baht 124 million and dividend payment during the year amounted to Baht 48 million.

Liquidity

With respect to the liquidity for the year ending 31 December 2021, the Company obtained cash flow from operating
activities in the amount of Baht 3,059 million. The Company made payment for purchase of assets held for lease under
operating lease contracts in the amount of Baht 1,273 million plus income tax in the amount of Baht 149 million. Therefore,
the Company had net cash obtained from operating activities in the amount of Baht 1,637 million. Meanwhile, the Company’s
net cash flow used in investment activities amounted to Baht 6 million, as a result of the sale and purchase of equipment and
assets other than leased assets under operating lease contracts. In addition, the Company’s net cash flow used in fund raising
activities amounted to Baht 1,684 million, as a result of the payment of financial expenses and the repayment of short-term
and long-term debts whereby the total amount thereof was higher than the amount of loans newly applied for.

Apart from the rental received by the Company in each month, the Company still has short-term loans which can be
drawn from financial institutions in large amounts and also has been approved long-term loans from
several financial institutions, and moreover, the Company is able to issue debentures and bills of exchange to raise funds
consecutively. Therefore, it can be deemed that the Company’s liquidity is sufficient for the operation of business whether in
short term or long term.
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5. Company Profile and Other Key Information

5.1 General Information
5.1.1 Company Profile

Listed Company
Shorten name
Register Date
Register No.

Capital investment
Capital Ordinary
The Par Value
Business type others

Phatra Leasing Public Company Limited

PL

August 15, 1996

0107537000211 (268)

646,800,483 Baht

596,509,825 Baht

1 Baht per share

Phatra Leasing operates the business of Operating Lease. It the lease of
assets Including vehicles, planes, ships, machines, medical equipment and
general appliances.

Location 252/6, Muang Thai Phatra Complex, 29" Floor, Rachadaphisek Road, Huaykwang,
Bangkok 10320

Home Page www.pl.co.th

Telephone (66) 2290-7575
(66) 2693-2288

Facsimiles (66) 2693-2298-99

5.1.2 Company Investment

The company has no investment in any subsidiaries and associates.

5.1.3 Contact Information for Reference

Register
- Ordinary share

Thailand Securities Depository Co., Ltd.

93, Rachadaphisek Road, Din Daeng, Dindaeng, Bangkok 10400
Website : http://www.set.or.th/tsd

SET Contact Center : (66) 2009-9999

Debentures (As at 31 December 2023)

- Debentures of Phatra Leasing Plc.N0.2/2019

(DUE B.E. 2024)

- Debentures of Phatra Leasing Plc.N0.5/2019

(DUE B.E. 2024)

- Debentures of Phatra Leasing Plc.No.1/2022

(DUE B.E. 2024)

- Debentures of Phatra Leasing Plc.No.1/2023

(DUE B.E. 2026)

- Debentures of Phatra Leasing Plc.No.2/2023

(DUE B.E. 2025)

- Debentures of Phatra Leasing Plc.No.3/2023

(DUE B.E. 2026)

: Bank of Ayudhya Public Company Limited

: Bank of Ayudhya Public Company Limited

: Bank of Ayudhya Public Company Limited

: Bank of Ayudhya Public Company Limited

: Bank of Ayudhya Public Company Limited

: Bank of Ayudhya Public Company Limited
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Auditor

Legal Advisor

Financial Consultants

5.2 The legal dispute
-None-

Mr. Chanchai Sakulkoedsin

CPA (Thailand) Registration No.6827

KPMG Poomchai Audit Ltd.

50" Floor, Empire Tower , 1 South Sathorn Road, Bangkok 10120
Tel : (66) 2677-2000

Fax : (66) 2677-2222

LS HORIZON LIMITED

14" Floor, GPF Witthayu Tower A

93/1 Wireless Road, Lumpini, Phatumwan,
Bangkok 10330

Tel : (66) 2627-3443

Fax : (66) 2627-3250

: -None-
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6. Corporate Governance Policy

6.1 Policy and guideline on Corporate

Governance in overall

The Board of Directors has continuously made
determined efforts and adhered to good corporate
governance practices applicable to the directors of listed
companies. It is responsible for the formulation of policies;
establishment of directions of the Company’s business;
supervision and monitoring of the Management’s operations
to ensure compliance with the Company’s policies and
directions at short term and in the long term; as well as
establishment of audit procedures and ensuring of
transparent operations of the Company in order to create
added value and bring sustainability to the organization. The
Board of Directors has accordingly devised the
Company’s corporate governance policy which can be
summarized as follow:

1. Shareholders’ Rights

The Company realizes the importance of and
places emphasis on rights of all groups of shareholders
and has the policy of equal treatment for all groups of
shareholders according to applicable laws, such as the
rights to take part and attend the shareholders’ meetings;
to give opinions, ask questions and provide
recommendations; to participate in the consideration of
various activities of the Company; to appoint proxies and
vote by proxy; to appoint and remove individual directors;
to appoint auditors and fix auditors’ remuneration; to
receive dividends, and to receive information sufficiently
and timely. The Company also places importance on
disclosure of information to the shareholders whereby
such information must be accurate, sufficient and in a
timely and transparent manner to enable them to take
part in decision making on the Company’s important
matters whereby the Company promotes the following
rights of the shareholders:

Shareholders’ Meetings

The Board of Directors shall hold shareholders’
meetings taking into account rights and equality of all
shareholders in accordance with the Articles of
Association. An annual general meeting of shareholders
shall be held within four months from the last day of the
Company’s fiscal year. If the Board of Directors considers
that there is an urgent matter which requires the

shareholders’ approval, the Board of Directors shall call
an extraordinary general meeting whereby the following
guidance shall be complied with:

1. Before the date of the shareholders’ meeting:

- The shareholders shall have the rights to propose
matters to be included as agenda of the annual general
meeting of shareholders and nominated persons to be
considered and elected as directors. Relevant rules and
details have been posted on the Company’s website
(www.pl.co.th).

- The shareholders shall be given the opportunity
to submit questions relating to the meeting in advance
of the meeting date. By determining rule for
pre-submission of question and publishing the mentioned
rule on the Company’s web site too.

- An invitation letter to the shareholders’ meeting
containing information which is accurate, complete and
sufficient for the shareholders to make decisions
together with related documents in Thai and English
versions shall be sent to the shareholders, and also
posted on the Company’s website at least 28 days prior
to the meeting date.

2. On the date of the shareholders’ meeting:

- The shareholders’ meeting shall be held, taking
into consideration convenient date, time and venue for
the shareholders. In addition, the Company shall promote
the use of technology at the shareholders’ meeting.

- The Company shall allow the registration of
attendance to the meeting at least 1 hour in advance
and use a barcode system in the registration. Meanwhile,
the Company’s staff shall welcome and serve the
shareholders as may be proper.

- Before the meeting is convened, the number of
shareholders attending the meeting shall be informed;
the Company’s directors and relevant officers shall be
introduced; and the voting method shall be explained. In
this regard, the Company shall use a barcode system in
counting votes and displaying results so that meeting shall
proceed efficiently.

- At the meeting, a legal advisor shall be invited to
witness the vote counting; and the opportunity
to witness the vote counting shall also be given to the
shareholders’ representatives.

- The meeting shall be conducted in accordance
with the agenda specified in the invitation letter to
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the shareholders’ meeting. Matters which have not been
notified in advance should not be added to the agenda
without necessity.

- The shareholders shall be allowed to ask
questions and give opinions for each agenda item.

- The shareholders shall cast their votes for each
agenda item by using paper ballots. Only the ballots from
the shareholders who disapprove or abstain shall be
collected. For each agenda item, the Company shall count
only disapproval and abstention votes of the
shareholders attending the meeting and of the
shareholders appointing the proxy whereby the Company
shall record such votes in advance during the proxy
registering to attend the meeting. Such disapproval and
abstention votes shall be deducted from the total
number of shares held by the shareholders who attend
and vote at the Meeting and/or have the right to vote (as
the case may be) for each agenda item.

- For the appointment of directors, the shareholders
shall vote for the directors individually.

3. After the date of shareholders’” meeting:

- Resolutions of the shareholders’” meeting and
voting results for each agenda item shall be announced
via the information dissemination system of the Securities
Exchange.

- The Company shall duly prepare and submit
minutes of the shareholders’” meeting to relevant agencies
within 14 days from the date of the shareholders’
meeting and also disclose them on the Company’s
website.

2. Equitable Treatment of Shareholders

The Company places importance on equitable
treatment of shareholders and also on equitable rights of
all groups of shareholders. Thus, an internal control
system has been set by the Board of Directors to cover
all matters including financial control, operational control,
performance supervision and risk management to ensure
compliance with all applicable laws, rules and regulations.
The internal audit is an independent unit with the duties
to audit internal operations of the Company, to assess
the adequacy and suitability of the internal control system
and to report its findings directly to the president and the
Audit Committee. In this regard, the Board of Directors

has devised principles for practice as follows:

1. With respect to the usage of internal information,
the Company has assigned the Company’s directors,
executives and employees at all levels to have the duty
to keep the Company’s internal information which has
not yet been disclosed to the public such as information
from financial statements which have not yet been
submitted to the Securities Exchange, the Company’s
operating results, capital increase/decrease, joint venture,
dividend payment, merger, acquisition and entering into
significant commercial contracts.

2. The Company’s directors, executives and
persons who know the Company’s internal information
before such information is disclosed to investors (the
“insiders”), have been required to comply with the
guidelines for practice for the supervision of usage of
internal information and the sale and purchase of the
Company’s securities. Besides, they are prohibited from
purchasing, selling, transferring and accepting transfer of
securities issued by the Company before such information
is disclosed to the public whereby the Company shall
specify a blackout period during which the aforesaid
persons are prohibited from purchasing and selling the
Company’s securities and shall notify of such period to
the directors, executives and insiders every year on a
regular basis. Besides, the persons who know the
Company’s internal information (the “insiders”), are
required to comply with the confidentiality agreement.

3. The directors and senior executives are required
to have the duty to file with the Company Secretary an
initial report on their interest on the form for reporting
profile data, and their interest and related persons’
interest, and keep filing reports every time such data is
changed.

4. There shall be a process for arranging shareholders’
meetings which promote equitable treatment of
shareholders.

3. Rights of Interested Parties

The Board of Directors realizes the importance of
each and every group of interested parties/stakeholders
and takes into account their rights by complying with the
laws and ascertaining that such rights are protected in an
equitable manner as well as encouraging cooperation
between the Company and the interested parties in
creating added value and bring sustainability to the
organization.
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Taking into account the interested parties’ rights,
the Company shall not do any acts which violate their
rights. In this connection, the Company has formulated
policies and encouraged the establishment of guidelines
for conducting business with transparency, honesty and
fairness. In addition, relevant missions and objectives have
been determined so that each and every member of the
Board, the Management and staff shall acknowledge and
understand the scope of responsibilities under the laws
and the Company’s regulations and take into account
rights of every group of interested parties/stakeholders,
as follows:-

1. Shareholders

The Company strived at conducting its business in
order to attain the best interest for the shareholders
continuously and sustainably; and adhering to the good
corporate governance and accountability to shareholders,
thereby building the shareholders’ confidence and
leading to sustainable growth.

2. Board of Directors

The Board of Directors shall perform its duties with
responsibility, care and honesty in order to attain the best
interest for the shareholders continuously and sustainably,
as well as ensure that the rights of each and every group
of interested parties/stakeholders are protected in a fair
and equitable manner.

3. Staff

The Company regards the staff as its most valuable
asset and is the major contribution to the company
success. It therefore aims at continuous developing staff’s
knowledge and expertise to enable them to achieve
higher level ability, and paying remuneration in
accordance with the policies, rules and rates specified by
the Board of Directors and based on the Company’s
operating results and each employee’s performance.
Besides, the Company also places much importance on
staff well-being and welfare such as provident fund, life
insurance, group health insurance, annual health check-up
and good working environment.

4. Customers

The Company strives at creating the highest
satisfaction and credibility to customers with the best
quality products and services in order to meet the
customer demand; as well as adhering to loyalty,
honesty and fairness. The Company shall not do any acts
which violate the customer’s rights. The customer’s trade

secret shall be kept confidential and shall not be used
for the benefit of the Company or related persons in bad
faith.

5. Trading Partners

The Company places great importance on its
trading partners/associates and treats them in accordance
to trading terms and conditions and contractual
obligations, as well as fair and proper competition in a
manner which does not bring disgrace to its reputation or
is not contrary to any law, taking into due consideration
the equality, mutual interest and fair selection. The
Company encourages trading partners to conduct their
businesses transparently and comply with occupational
safety and health standards, environmental friendly
guidelines and human rights.

6. Competitors

The Company conducts its operations in
accordance with the rules and principles of fair
competition, taking into consideration business ethics and
trade competition law. The Company has no intention of
damaging the competitor’s reputation.

7. Creditors

The Company strives at performing its contractual
obligations and conditions in respect of repayment of
principal, interest and collateral owing to the creditors. In
the case that the Company is likely to face financial
problems, the Board of Directors shall ensure action plans
to solve the problems and closely monitor the
implementation of the plans by requiring the Management
to report the status on a regular basis.

8. Community, Society and Environment

As a Thai-owned company, the Company realizes
its duties and responsibilities towards the nation, com-
munity, society and environment as well as local culture
and tradition. Therefore, in order to maintain well-being
society and sustainable community, the Company strives
to carry on its business with responsibility for society and
environment. The guidance on social responsibility has
been instilled into the minds of the employees, thereby
increasing their awareness of social responsibility.

4. Disclosure of Information and Transparency

It is the Company’s policy to accurately, adequately,
timely and transparently disclose important financial and
non-financial information relating to the Company’s
business and operating results approved by the Board of
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Directors to the shareholders, investors, securities analysts
and relevant agencies including the public to enable
shareholders and interested parties to receive information
fairly.

The Board of Directors shall ensure that the
information shall be disclosed by assigning the President,
Head of Finance and Control Group or Company Secretary
to be responsible for the contents to be disclosed to the
public and assigningthe Investor Relations Team to serve
as the Company’s representative in communicating and
publicizing useful information to the shareholders, investors,
securities analysts and the public to enable them to receive
important information on the Company accurately. The
Company disseminates such information via the SET
channels of communication, newspapers, digital media and
the Company website (www.pl.co.th).

Investor Relations Contact
- For individual investors and shareholders

Email s ir@pl.co.th
Telephone : 02-290-7575 ext. 113
Facsimile 1 02-693-2298

- For institutional investors and shareholders
Email : ir@pl.co.th

Telephone : 02-290-7575 ext. 230
Facsimile : 02-693-2298
Address : Phatra Leasing Public Company Limited

252/6, Muang Thai Phatra Complex 1,
29" floor, Rachadaphisek Road, Huaykwang,
Bangkok 10320

6.2 Code of Business Conduct

The Board of Directors has encouraged and
facilitated the development of the Code of Business
Conduct, comprising: Supplier Code of Conduct and
Employee Code of Conduct which should be in line with
the Company’s vision and mission, as follows:
Supplier Code of Conduct

The Company is determined to carry on business
in line with and in compliance with the policy concerning
ethics, laws and responsibilities towards society and
environment. The Company wishes to carry on business
under the same policy to our business partners and
suppliers. Details of Supplier Code of Conduct have been
posted on the Company’s website: http://www.pl.co.th/

supplier-code-of-conduct in the Section “Corporate
Governance”.
Employee Code of Conduct

The Company recognizes the importance of “good
corporate governance” as part of the Company’s business
strategy which leads to transparent, equitable and
verifiable operations. For the past performance, the
Company’s business has been carried on within the scope
of the Code of Conduct.

To ensure that good corporate governance policies
shall be concretely implemented, the Code of Conduct
is considered an important and necessary tool. Therefore,
the Company has set out written guidelines on how to
faithfully, honestly and equitably perform duties and
responsibilities assigned to the Employees at all levels,
and how to behave towards the Company and all groups
of stakeholders so that the Employees at all levels shall
acknowledge and adhere to the said guidelines.

This Employee Code of Conduct has been
established as a fundamental standard for the Employees
to behave ethically. In addition, it reflects the Company’s
commitment to complying with laws, rules, regulations
and articles of association. It also serves to remind the
Employees to take caution and prevents them from doing
any act in violation of laws, rules, regulations and articles
of association, which may bring the Company into
disrepute.

If an Employee breaches the “Employee Code of
Conduct”, it shall be deemed a serious disciplinary
violation, and the Employee shall be liable to the
punishment as specified in the Company’s articles of
association and regulations which have been stipulated
and/or will be announced in the future.

Scope

The “Employee Code of Conduct” applies to the
Employees of Phatra Leasing Public Company Limited, its
subsidiary companies, associated companies and other
enterprises, over which the Company has control,
including enterprises in foreign countries.

The “Employee(s)” means permanent employee(s),
contract employee(s), probationary employee(s),
temporary employee(s), special contract employee(s),
contractual party/parties and employee(s) of the
companies which have been hired by the Company.
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Practices

1. Faithfulness, Honesty and Morality

The Employees must perform duties faithfully and
honestly in strict compliance with the laws relating to
business operations, rules, regulations and orders of the
Company, and adhere to morality, and must not seek
personal benefits.

2. Responsibility for Assignments

The Employees are considered a valuable resource
and an essential factor in the Company’s success so the
Company has taken care of and treated them fairly in
relation to advancement opportunity, remuneration,
appointment, transfer as well as potential development.
Therefore, the Company believes that all Employees shall
perform their assignments responsibly, sive cooperation
in preparation of accurate and up-to-date documents,
data and reports, as well as study to gain knowledge and
experiences for improving themselves as qualified persons
in order to become more efficient and effective at work.

3. Confidentiality and Use of Insider Information

Insider information protection is essential for the
Company’s success and also for job security of all
Employees. The Company deems that it is the
responsibility of all Employees to keep the Company’s
confidential information strictly confidential. The
Employees shall not disclose the Company’s information
not yet revealed to the public, except in compliance with
applicable laws or with the approval of line manager or
higher level executives. The Code of Conduct in relation
to confidentiality and use of insider information has been
laid down as follows:

3.1 The Company’s Employees at all levels have
the duty to keep confidential insider information and
documents which cannot be revealed to outsiders, for
example, price sensitive information, trade secret,
formula or invention deemed to belong to the Company,
whereby the leakage thereof will lead to wrongful
benefit-seeking for themselves or their families or
associates.

3.2 The Company’s Employees at all levels shall
not use confidential information for their own benefit or
another’s benefit.

3.3 The Company’s Employees at all levels who
receive personal information shall keep or use such
information with due care.

3.4 The Company requires the information relating

to contractual parties and the agreements made with the
contractual parties to be treated as confidential
information which cannot be revealed to third party,
except in compliance with applicable laws or with the
approval of line manager or higher level executives.

3.5 Each division should provide measures and
systems to strictly control the Company’s information
which shall be applied within such division or department
in order to prevent the Company’s insider information
from being disclosed before official release. These
measures and systems shall be deemed part of risk
control measures of the Company.

3.6 The Company assigns the superiors at all levels
to have the duty and responsibility to ensure that the
important data and information of the Company will not
be leaked to the public by their inferiors before official
release by the Company.

3.7 Insider information internally shared by the
Employees shall be used within the scope of duties and
responsibilities as assigned to the Employees.

3.8 The Company deems it important to keep
confidential the aforesaid information including the
information of its customers, products, services, work
plans, strategies, work procedures and work systems. The
Employees shall not use the information received or
prepared due to their assignments in the Company in the
manner which may bring personal benefits.

3.9 The Company’s Employees at all levels have
the obligation to protect confidential information of the
Company’s customers and business partners as well as
the Company’s information at all times even though the
Employees resign or are no longer the Company’s
Employees. The Company considers that any information
or documents including programs and work systems
developed and invented during their employment with
the Company shall be the property of and be
copyrighted by the Company. The Employees shall not
disclose any information or document including programs
and work systems developed and invented during their
employment with the Company even though they are no
longer the Company’s Employees.

4. Insider Trading

The Company prohibits the purchase or sale of
securities of the Company or any of its subsidiary
companies by using insider information which is
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substantial and has a significant effect on the price of the
securities whereby such information has not yet been
disclosed in the securities exchange and to the public.

In this regard, the top four executives ranked next
to the managing director as defined by the Securities
Exchange shall have the duty to disclose the securities
holding in accordance with Form 59-2 to the Office of the
Securities and Exchange Commission.

5. Conflict of Interest

Any Employee shall not seek personal benefits
which are contrary to the interest of the Company, or do
any acts which may cause conflicts of interest with the
Company, and/or carry on any business in connection
with the Company’s business or in the same type of the
Company’s business in order to seek personal benefits
and cause damage to the Company, whether directly or
indirectly. The business carried by the Employee shall not
have any impact on his/her duty performance for the
Company.

In this regard, any Employee shall not demand or
receive any property and/or benefit in bad faith from the
customers, business partners, creditors or debtors, or use
his/her power to seek personal benefits. The Employee
shall avoid receiving any gifts or presents from business
partners which may lead to a conspiracy or make other
persons understand that there is a conspiracy.

6. Responsibilities towards the Company’s Prop-
erty and Reputation

All Employees have the duty to take care of the
Company’s property to prevent damage, loss, misuse,
theft and destruction. The following shall be the
responsibilities of the Employees: to comply with
maintenance instructions and security procedures, to be
ready and stay alert for any situation and incident which
may arise, as well as to protect and prevent the
Company’s properties from damage, theft or misuse.

In addition, they shall jointly promote and maintain
the Company’s reputation by carefully performing duties
without giving opinion towards third party in the matter
which may have negative impact on the Company’s
reputation and operation in order to prevent damage
which may arise to the stakeholders and the Company’s
reputation.

7. Colleagues

All Employees must respect personal rights of
other Employees whereby no information or stories of

other Employees, whether they are private matters or
not, shall not be disclosed or criticized in the manner that
may damage the Employees or the Company’s image,
must not condemn him/her or do any act which may lead
to disunity or cause internal damage to the Company or
related persons of the Company, must treat other col-
leagues politely and generously with eood human rela-
tionship, and must help bring about and maintain team
unity.
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7. Corporate Governance Structure and Key
Information, Committees, Sub-Committees,
Executives, Employees and Others

7.1 Management Structure and The Board of
Directors Organization Chart

Composition of the Board of Directors

The Board of Directors consists of qualified persons
from various fields who possess knowledge, skill,
experience and expertise beneficial to the Company,
recardless of gender. They shall have qualifications as
prescribed by applicable laws. The Board of Directors shall
be made up of a minimum of 5 members and not ex-
ceeding 12. The directors shall appoint one of their
members to preside as Chairman. If the directors deem
proper, one or more vice-chairman may be appointed
from their members. Moreover, it is the Board of Directors’
responsibility to determine and review the structure of
the Board of Directors with respect to size, composition
and ratio of independent directors which are proper and
necessary for achieving the Company’s objectives and
goals set. The directors shall hold office for a term of 3
years.

The ratio of executive directors to non-executive
directors in the Board of Directors represents a balance
of power. Most of the directors are non-executive directors
who will be able to express opinions on the
Management’s performance independently. The number
and qualifications of independent directors shall conform
to the rules and regulations of the Office of the SEC and
the SET. The independent directors shall be allowed to
express their opinions independently.

The powers, roles, duties and responsibilities of
chairman, directors and president have been diversified
and defined whereby there is clear cut separation of their
duties and responsibilities in order to prevent any one
person from having unlimited powers. In this regard, the
president shall have the powers. In this regard, the Board
of Directors shall have the powers, duties and
responsibilities to control and manage the Company’s
businesses in accordance with the policies, strategic goals,
laws including rules and regulations as assigned by the
Board of Directors.

The duties of the Chairman as the leader of the
Board of Directors shall cover at least the following
subjects:

1. presiding over the shareholders’” meetings;

2. presiding over the Board of Directors’ or com-
mittee’s meetings;

3. having a casting vote in the case of equality of
votes;

4. calling the Board of Directors’ or committee’s
meetings and setting the meeting agendas by discussing
with the president and providing measures for ensuring
that important matters shall be included in the meeting
agendas;

5. overseeing, monitoring and ensuring efficient
performance of directors;

6. promoting corporate culture, morality and good
corporate governance as well as performing duties as
prescribed by law, and also promoting gsood relationships
among directors and between the directors and the
Management.

The Board of Directors has the policy to ensure
that an independent director shall hold office for not
more than 9 years consecutively whereby for a newly
appointed independent director, his/her term of office
shall be counted from the date on which he/she is
appointed as independent director for the first time.

For an existing independent director, his/her term
of office shall be counted from the date on which the
corporate governance policy was approved whereby he/
she shall continue to hold office for not more than 9
years.

As at 31 December 2023, the total number of
directors was 11, consisting of 1 executive director, 5
non-executive directors, 5 independent directors
(equivalent to 45% of all directors) whereby there were
2 female directors and 9 male directors.

Directorship in Other Companies

The Board of Directors has established guidelines
for practice relating to the directorship in other companies
held by the Company’s directors, president and senior
executives whereby each of them may hold the position
of director in not exceeding 5 listed companies so that
every director shall be responsible and allocate his/her
time for the performance of director’s duties adequately.

In this regard, for the president and Chief Executive,
if he wishes to hold the position of director in other
listed company, he must obtain approval of the Board of
Directors.
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The Board of the Directors
The Board of Directors of Phatra Leasing Plc. comprises :

Names

Positions

1. Mr.Photipong Lamsam

Chairman

2. Mr.Poomchai Lamsam

Vice Chairman

3. Mr.Sara Lamsam Director
4. Mrs.Nualphan Lamsam Director
5. Dr.Sutee Mokkhavesa Director
6. Mrs.Duangporn Wasanasompong'’ Director

7. Mr.Pipop Kunasol

Director and President

8. Mrs.Chantra Purnariksha

Independent Director

9. Mr.Anupon Likitpurkpaisan

Independent Director

10. Mr.Suebtrakul Soonthornthum

Independent Director

11. Mr.Arpatsorn Bunnag

Independent Director

12. Mr.Poonpipat Aungurigul

Independent Director

13. Mr.Vichate Tantiwanich®

Independent Director

Note : " Mrs.Duangporn Wasanasompong has been appointed as a director, effective from January 25, 2024

@ Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.

Powers, Duties and Responsibilities of the Board of
Directors

1. The Board of Directors shall oversee and ensure
that the Company honestly and carefully conducts its
business in accordance with applicable laws, objectives
and Articles of Association, as well as shareholders’
resolutions for the maximum benefit of the Company and
its shareholders.

2. The Board of Directors shall consider business
strategies and directions, for short term and long term, as
proposed by the Management. It also has the power to
approve business plans, budgets, missions, visions,
objectives and goals of the Company, as well as
important issues relating to the Company’s business
directions and policies as proposed by the Management.

3. The Board of Directors shall monitor and ensure
that the Management shall implement action plans in
accordance with the business strategies and directions.

4. OQverseeing and ensuring that that the systems for
financial report preparation and information disclosure work
properly, adequately, timely and in accordance with the
financial reporting standards as well as relevant rules and
regulations, and also monitoring and ensuring the
sufficiency of financial liquidity and debt paying ability of
the Company.

5. Consider and approve important mutual list
according to the law, announcement and regulations.

6. Promoting and supporting the use of innovation
and information technology for increasing business
opportunities and improving business operations so as to
achieve the Company’s objectives and goal.

7. Ensuring proper risk management and internal
control systems.

8. Ensuring proper remuneration structure and
evaluation.
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9. Promoting cooperation between the Company
and its stakeholders in improving the Company’s
performance by encouraging cooperation and taking care
of stakeholders according to their rights granted by
applicable laws.

10. In the case that the Company has subsidiary
companies or associated companies, the Board of Directors
shall have the duty to ensure that there shall be framework

and mechanism for supervision of policies and operations

1. The Audit Committee

of subsidiary companies and other enterprises significantly
invested by the Company at a proper level for each

enterprise.

Sub - Committees

The Sub-Committees of Directors have a duty to
complete tasks assigned by the Board of Directors. The
company have the Board of Directors and the Sub-

Committees consisting of :

The names of the Audit Committee has 2 year tenure, consisting of :

Name

Position

Mr. Suebtrakul Soonthornthum

Chairman of the Audit Committee

Mr. Arpatsorn Bunnag

Member of the Audit Committee

Mr. Poonpipat Aungurigul

Member of the Audit Committee

Mr. Danu Sukhavat

Secretary of the Audit Committee

Mr. Suebtrakul Soohornthum, Chairman of the Audit Committee has knowledge and experiences to examine the

reliability of the financial statements.

f authority an ies of the Audi
The Audit Committee has the following duties and

mmi

responsibilities to report to the Board of Directors:

1. To review the Company’s financial reporting
process to ensure that it is accurate and adequate;

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

3. To review the Company’s compliance with the
law on securities and exchange, the Exchange’s
regulations, and the laws relating to the Company’s busi-
ness;

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

5. To review the Connected Transactions, or the
transactions that may lead to conflicts of interests, to
ensure that they are in compliance with the laws and the

Exchange’s regulations, and are reasonable and for the
highest benefit of the Company;

6. The Audit Committee shall work with the Inter-
nal Audit Office to implement and review the Anti-Cor-
ruption Policy.

7. To prepare, and to disclose in the Company’s
annual report, an audit committee’s report which must
be signed by the audit committee’s chairman and consist
of at least the following information:

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

(b) An opinion on the adequacy of the Company’s
internal control system,

(c) An opinion on the compliance with the law on
securities and exchange, the Exchange’s regulations, or
the laws relating to the Company’s business,

(d) An opinion on the suitability of an auditor,

(e) An opinion on the transactions that may lead
to conflicts of interests,

(f) The number of the audit committee meetings,
and the attendance of such meetings by each committee

member,
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(g) An opinion or overview comment received by the
audit committee from its performance of duties in accor-
dance with the charter,

(h) Other transactions which, according to the audit
committee’s opinion, should be known to the shareholders
and general investors,

8. To perform any other act as assigned by the
Company’s board of directors, with the approval of the
audit committee.

2. The Remuneration and Selection Committee

The Remuneration and Selection Committee shall
hold office for terms of 3 years each, and comprise at least
3 directors whereby at least one of them shall be an

independent director, as follows:

Name

Position

Mr.Poomchai Lamsam

Chairman of the Remuneration and Selection Committee

Mrs.Chantra Purnariksha

Member of the Remuneration and selection Committee (holding of independent director)

Mr.Arpatsorn Bunnag

Member of the Remuneration and selection Committee (holding of independent director)

Miss Potjana Kleepubon

Secretary of the Remuneration and selection Committee

Scope of authority and duties of the Remuneration
and Selection Committee
1. To consider forms and criteria of remuneration

to ensure that the forms and criteria of remuneration of
the Board of Directors, sub-committees and president are
proper, fair and in recognition of their contribution to the
Company’s success, and also in compliance with the rules
prescribed by gsovernment agencies or relevant
instructions;

2. To consider and determine annual remuneration
of the Board of Directors and sub-committees and propose
the matter to the Board of Directors’ meeting for
consideration and approval;

3. To consider criteria for evaluation and remuneration
of president and propose the matter to the Board of Direc-
tors” meeting for consideration and approval,

4. To review and determine remuneration in the
organization as proposed by the management, including
annual adjustment of wages and annual bonus, and
propose the matter to the Board of Directors, as well as
to give advice on the matter to the management;

5. To recruit and select personnel who have
knowledge and skills in various fields necessary for the
Company’s business, possess proper qualifications and
do not have prohibited characteristics as prescribed by
laws and relevant sovernment agencies for the positions
of directors and senior executives of the organization in
order to replace those retiring by rotation and nominate
qualified persons to the Board of Directors for
consideration;

6. To consider offering for sale new securities (or
share warrants) to directors and employees (if any); and

7. To perform any other duties as assigned by the
Board of Directors.
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3. The Risk Management Committee

The name of The Risk Management Committee has 3 years tenure, consisting of :

Name

Position

Mr. Anupon Likitpurkpaisan Chairman of the Risk Management Committee

Mr. Sara Lamsam

Member of the Risk Management Committee

Dr. Sutee Mokkhavesa

Member of the Risk Management Committee

Mrs.Duangporn Wasanasompong'”’

Member of the Risk Management Committee

Mr. Pipop Kunasol

Member of the Risk Management Committee

Mr. Vichate Tantiwanich®

Member of the Risk Management Committee

Mr. Kachornjak Chalothorn®

Member of the Risk Management Committee

Mr. Danu Sukhavat Member and Secretary of the Risk Management Committee

Note : " Mrs.Duangporn Wasanasompong has been appointed as a director, effective from January 25, 2024

@ Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.

@ Mr. Kachornjak Chalothorn retired from his position on December 31, 2023

Scope of authority and duties of the Risk Management

Committee

1. Setting up to meeting cooperates with executive
committee to operational plan to assign standard of the
risk management and standard of control the risk
management, addition the risk management system to
aim into a conversation for strategies, goal and to direction
of management to business plan to present to Executive
committee.

2. To regulated and recommend to the Board of
Directors about the policy of risk management, standard
of operations process, strategies and performance to risk

condition for confidence that the company has proper
and adequate internal control system.

3. To followed and reviewed the company’s
policy and the risk management system are sufficient and
to compliance with the company’s plan.

4. To reported to the Board of Directors has been
held through it’s sustain. That mean to development and
adjust to be consistent which company’s policy and
standard the risk management.

5. To carry other tasks as assigned by the Board of
Directors
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4. The Executive Committee

Consisted of representative from the Board of Directors and the Management Department to investigate the

administration and management aspect.

Name

Position

Mr.Sara Lamsam

Chairman of the Executive Committee

Mr.Pipop Kunasol

Member of the Executive Committee

Dr.Sutee Mokkhavesa

Member of the Executive Committee

Mr.Kachornjak Chalothorn™

Member of the Executive Committee

Mr.Naruepol Watanakun®

Member of the Executive Committee

Mr.Danu Sukhavat

Member of the Executive Committee

Miss Potjana Kleepubon

Secretary of the Executive Committee

Note : Mr. Kachornjak Chalothorn retired from his position on December 31, 2023

@ Mr.Naruepol Watanakun has been appointed as a director, effective from January 25,2024

f hori n
Committee

i f the Ex iv

1. Cooperate cooperates with the company’s
daily administration department and in processing the
business plan and budget.

2. Review and approve on general agenda and
complete assigned task from the Board of Directors and
report to the board.

3. Review other matter which is not a usual
agenda and/or not in the business plan and budget that
can affect the company’s financial status, income, or
reputation; including reviewing a newly launched activity

or product, and report to the Board of Directors for further
consideration.

4. Verify the risk management procedure, including
legal procedure, rules and related policies.

5. The Investment Committee

Consisted of representative from the Board of
Directors and the Management Department, to choose
even more effective funding resources and financial
structure which comprised of:

Name

Position

Mr.Pipop Kunasol

Chairman of the Investment Committee

Dr.Sutee Mokkhavesa

Member of the Investment Committee

Mrs.Duangporn Wasanasompong“)

Member of the Investment Committee

Mr.Danu Sukhavat

Member and Secretary of the Investment Committee

Note : ’’Mrs.Duangporn Wasanasompong has been appointed as a director, effective from January 25, 2024

Phatra Leasing Public Company Limited | Annual Report 2023

223



Corporate Governance Structure and Key Information, Committees,
Sub-Committees, Executives, Employees and Others

f hori n
Committee

i f the Investmen

1. Review company’s capital structure

2. Consider company’s balance sheet management
such as capital raising, credit lines with financial
institutions (including asset-liability management policy)

3. Consider company’s asset management

4. Consider liquidity and company’s funding policy
to be consistent with company’s medium term business

7.2 Management Structure

7.2.1 The Board of Directors

The Board of Directors is tasked to set the
company’s visions, policies, and strategies as well as to
guide the company’s direction. It also has a duty to
supervise the company’s operation department to ensure
that it follows the company’s policies with efficiency and
effectiveness as well as to report its performance to the
board of directors in order to benefit the company and

plan

its shareholders.

5. Plan and develop company’s financial strategy

6. Consider topics which will affect company’s

credit rating

7. Carry other tasks as assigned by the board of

director

The Board of Directors of Phatra Leasing Plc. comprises :

Names

Positions

Mr.Photipong Lamsam

Chairman

2. Mr.Poomchai Lamsam Vice Chairman / Chairman of the Remuneration and Selection Committee

3. Mr.Sara Lamsam Director / Chairman of the Executive Committee / Member of the Risk
Management Committee

4. Mrs.Nualphan Lamsam Director

5. Dr.Sutee Mokkhavesa Director / Member of the Executive Committee / Member of the Risk
Management Committee / Member of the Investment Committee

6. Mrs.Duangporn Wasanasompong” Director / Member of the Risk Management Committee / Member of the
Investment Committee

7. Mr.Pipop Kunasol Director and President / Member of the Executive Committee / Member of
the Risk Management Committee / Chairman of the Investment Committee

8. Mrs.Chantra Purnariksha Independent Director / Member of the Remuneration and selection Committee

9. Mr.Anupon Likitpurkpaisan Independent Director / Chairman of the Risk Management Committee

10. Mr.Suebtrakul Soonthornthum Independent Director / Chairman of the Audit Committee

11. Mr.Arpatsorn Bunnag Independent Director / Member of the Audit Committee / Member of the
Remuneration and selection Committee

12. Mr.Poonpipat Aungurigul Independent Director / Member of the Audit Committee

13. Mr.Vichet Tantiwanich® Independent Director / Member of the Risk Management Committee

Note : ’Mrs.Duangporn Wasanasompong has been appointed as a director, effective from January 25, 2024

@ Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.
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Authorized Signatories

“The authorized directors who can sign to bind the
Company are Mr.Photipong Lamsam, Mr.Poomchai
Lamsam, Mr.Sara Lamsam, Mrs.Nualphan Lamsam,
Dr.Sutee Mokkhavesa, Mr.Pipop Kunasol with the condition
requiring 2 directors to jointly sign together with the
Company’s seal affixed.”

7.2.2 Executives

The Company has 7 executives as defined by the
Office of the Securities and Exchange Commission, whose
names are as follows:

Names

Position

1. Mr.Pipop Kunasol President

2. Mr.Kachornjak Chalothorn'”

Executive Vice President Head of Price and Cost Management Group

3. Mr.Soottichai Sombatsiri

Executive Vice President Head of Corporate Business Group

4. Mr.Thanan Suebsiri

Executive Vice President Head of Special Asset Business Group

5. Mr.Narupol Watanakun®

Executive Vice President Head of Service and Asset Management Group

6. Mr.Danu Sukhavat

Executive Vice President Head of Finance and Control Group

7. Mrs.Karaked Junvanitrattana

First Senior Vice President Head of Accounting Department

Note : ’Mr.Kachornjak Chalothorn retired from his position on December 31, 2023
@ Mr.Narupol Watanakun has been appointed as a member, effective from January 25, 2024

7.2.3 Scope of Secretary

The resolution of the Board of Directors’ Meeting
No. 1/2022, which was held on January 20, 2022, that the
meeting has resolved to appoint Miss.Potjana Kleepubon
to be the Company Secretary, who has passed
Certification from company Secretary Program (CSP) by
the Thai Institute of Director (I0D) with the following scope
of works.

1. Support the committee in relevant to rules and
regulations.

2. Organize meeting of executive committee and
shareholders in accordance with law and company’s
regulations.

3. Provide initiate suggestion to the executive
committee in relevant to rules, regulations, laws and
conducts to oversee the operations.

4. Be the data center of the organization such as
business registration, memorandum of association,
regulations, shareholders’ registration and any other
permits to operate the businesses.

5. Oversee the disclosure of information to ensure
that it is correct and timely.

6. Communicate with other shareholders to
understand rights and company’s information.

7.2.4 Personnel

Employees are a valuable resource for Board of
Directors and constitute the key factor to the Company’s
success. The policy and practice guidelines in respect of
personnel are as follows:

1. Treat all employees with respect and human
dignity, and ensure that they have all of the basic
employment
rights;

2. Promote labour equality and prohibit
preferential treatment, or other discrimination on the
basis of sex, color, race, religion, age, disability, or status
which is not related to work performance;

3. Encourage the employees to participate in the
determination of the work operations and development
of the Company;

4.Offer fair returns that are appropriate considering
the employees’ knowledge, abilities, duties,
responsibilities and performance;

5. Arrange for appropriate welfare and benefits for
the employees, such as the provident funds, life
insurance, and group health insurance, as well as annual
health check-ups;
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6. Provide the facilities necessary for the performance of work, as well as arrange the working
environment in a manner that takes into account the safety and hygiene of the employees, in order to promote and
improve the quality of life of the employees; and

7. Encourage the employees of all levels to participate in Corporate Social Responsibility (CSR)
activities.

The Number of Employee 155 Persons

Executive Group

Sales and Marketing Group 37
Customer Service Group 23
Support Business Group 89

Male 79 persons  Female 76 persons

As of 31 December 2023, the Company has 155 permanent employees, throughout the past 5 years, the
Company has never entered any labor dispute. Also, in 2023, the Company did not have any statistics on
occupational accidents and absence from work or illness due to work. As of 31 December 2023, the remuneration paid
by the Company to the employees amounted to Baht 118.25 million, consisting of salary, Provident Fund, Social

Security Fund, group insurance, training fees and other benefits.

In 2023, Members of provident fund

Employees are not fund members
8 members
equivalently to 5 percent

Employees are fund members
147 members
equivalently to 95 percent

hote: Emplouees who are not members of the fund because the emplouee is in a probationary period

Development of Directors, Executives and Employees increase their working potentials in accordance with goals,
in 2023 policies and directions of the organization, as well as to

The Company targets to continuously improve develop their knowledge and capabilities for career
knowledge and capabilities to directors, executives and stability and career advancement opportunities based on
employees by providing training and seminar courses in their potentials.

accordance with annual training scheme to develop and
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In 2023 the employees were sent to attend online
training courses and public training courses, totaling 23
courses. Taking into account results of training need
survey and employee performance evaluation conducted
by supervisors, the Company selected the employees to
attend the aforesaid training courses in order to develop
their knowledge, understandings, attitudes or skills, build

up their experiences or modify their behaviors.

In this regard, for the purpose of increasing
potentiality of the Company’s executives, in 2023. the
Company has assigned the directors and executives to
attend training and seminar courses as follows:

Name

Course

Mr.Danu Sukhavat
Head of Finance and
Control Group

- Company valuation techniques to suit the business In the present era

Mrs.Karaked Junvanitrattana
Head of Accounting
Department

- Update TFRS & TAS for Accountand 2023

Mr.Suphol Pinthong
Head of Credit underwriting
and monitoring Department

- Setting up the Online Hire Purchase lending system

Ms. Potjana Kleepubon
Vice President of Human
resource Department
Company Secretary

- HR Executive Program PMAT
- Refreshment Training Program : Conflict of Interest and Related Party Transaction /
Guidelines for performing duties of the Company Secretary

7.2.5 Auditor’s remuneration

Appointment, judgement for remuneration and
termination of the auditor The Audit Committee has
considered to appoint, consider for remuneration and
terminate the authorized auditor by submitting to the
Committee to appoint the Company’s Auditor in each
year to request for the approval from the shareholder
meeting.

In this regard, in the year 2023, the shareholders’
meeting considered approving appointment of the
Company’s auditors and fixing their remuneration, the
auditors from KPMG Phoomchai Audit Limited consisting
of:

- Mr.Chanchai Sakulkoedsin, Certified Public Accountant
No. 6827, or

- Mr.Chokechai Ngamwutikul, Certified Public Accountant
No. 9728, or

- Miss Pantip Gulsantithamrong, Certified Public
Accountant No. 4208

If the aforementioned auditors were unable to
perform the duties, KPMG Phoomchai Audit Limited

should provide other certified public accountant to
perform the duties instead. In this regard, the
aforementioned 3 persons had no relationship or conflict
of interest with the Company / affiliated companies /
executives / major shareholders or their related persons.
Thus, they were independent in auditing and commenting
on the Company’s financial statements. The audit fee for
the fiscal year 2023 was fixed as the amount of Baht
2,150,000.

In addition, during the year 2023, the Company had
appointed KPMG Phoomchai Business Advisory Ltd. as
assessor to review the Self-Evaluation Form for anti-
corruption system development for submission to Thai
Private Sector Collective Action against Corruption or CAC
in order to make a preparation for the renewal of the CAC
certification. The review fee was Baht 275,000, which had
been approved by the Audit Committee of the Company.
In this regard, the aforesaid service did not affect the
independence or fairess in review of financial statements.
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8. Operating result report relating to
Corporate Governance

8.1 Summary of Operating Results of
Directors

The Board of Directors played an important role in
determining directions, strategies and policies for
operations of the Company and also approved business
plan and annual budget, reviewed sufficiency of internal
control procedures and appropriate risk management
procedures, oversaw, monitored and ensured that the
management followed strategies, policies and business
plan of the Company so that the operations of the
Company would be in compliance with the rules,
regulations and laws of relevant government agencies, as
well as in accordance with the resolutions adopted by
the shareholders’ meetings. Besides, the Company’s vision
and value were reviewed and updated to ensure that
they were in line with the business direction in the long
term. In this regard, the management has the duty to
report operating results to the Board of Directors’

meetings on a regular basis.

8.1.1 Recruitment, Development and Performance
Assessment of Directors

Recruitment of Directors

The Board of Directors shall appoint the Remuner-
ation and Selection Committee to consider policies and
criterion for recruiting and selecting directors in order to
ensure qualified directors. Then the matter shall be
forwarded to the Board of Directors for consideration and
proposed to the shareholders’ meeting for consideration
and election of directors. In this regard, the directors shall
be selected from qualified persons from various fields who
possess knowledge, experience, expertise and leadership
qualities, and also have clear vision for the future including
the following qualifications:

1. The person should be qualifies persons
according to the Public Companies Act and the Funds
and stock Exchange Market Act.

2. The person should possess knowledge, skill and
experience beneficial to business operation Determination
and ethical business conduct.

3. The person should possess an ability to use

discretion in a straight forward manner, independent of
Management and other interest groups.

4. The person should possess an ability devote
sufficient time and is responsible for his own conduct.

Thus, at the shareholders’ meetings, the directors
are appointed according to following criteria and method

1. Each shareholder has one vote for each share.

2. Each shareholder shall use all of his votes
according to (1) to appoint one or several directors.
However, he cannot allot any number of his votes to any
such person.

3. Persons having the most votes shall be elected
in respective order up to number of directors being elect-
ed at that time. In case of two or more candidates having
an equality of votes, exceeding the number of directors
being elected at that time, the Chairman shall have the
casting vote.

In this regard, the person who has been appointed
as a new director shall be provided with an orientation
and useful information for the performance of duties,
important policies, including business directions,
objectives, targets, visions, missions and values of the
organization.

Independent Committee Recruitment

Searching for an independent committee, the
Remuneration and Selection Directors will be responsible
in determining and considering candidates that have the
proper qualifications; the names of the candidates will
be submitted to the Management for final consideration.
These names will then be taken to discussion with the
shareholders. The shareholders will then select individuals
of the list and an independent committee will be formed.
The independent committee will be individuals that can
work independently in accordance with the announcements
of the Committee of Market Investments and the Office
of Stock Market Supervision. Furthermore, the individuals
of the committee must always put forth the interest of
each and every single shareholder of the company and
assure that there will be no conflict of interest and are
independent from the Management. These individuals
must be able to attend meetings and will submit their
suggestions to the Management openly. The qualifications
of theindividuals of the independent committee are as
follows:

Phatra Leasing Public Company Limited | Annual Report 2023



Operating result report relating to Corporate Governance

1. Is a current shareholder, and have shares that
can represent all the licensed agents. Shares that are of
the corporation, conglomerates, group companies,
majority shareholder, or any group or individuals that may
influence on registered licensed agents will be considered
as one voice equivalent to the independent committee.

2. Is not currently, or never had been a member
of the Board of Management, an employee, staff,
consultant, or in any positions that have received financial
compensation from the company or in a position to have
influence on the licensed agents. If an individual falls in
one of the categories, eligibility for the candidacy will be
open once that individual has relinquish all ties with the
member for at least two years as of the date from
resignation till application. This article does not apply to
the independent committee member that was
previously a government official, a consultant of a
government agency that is a majority shareholder, or
individuals that may influence on registered licensed
agents.

3. Is not a family relative or have any relationship
(e.g. any civil documentation explaining family or
relationship) with the company’s Management, majority
shareholder, individuals that are recommended as
management, individuals that may influence on licensed
agents, or minor companies.

4. Does not have or used to have business
relationships with a licensed agent, the corporation,
companies that are minor or part of the group of
companies, majority shareholder, or individuals that can
influence licensed agents, or any association that could
influence that outcome of the independent decision. Is
not or used to be a shareholder that is associated with
individuals that are associated with individuals that
influence licensed agents, the corporation, minor
companies, group companies, majority shareholder,
individuals that influence licensed agents. If an individual
falls in one of the categories, eligibility for the candidacy
will be open once that individual has relinquish all ties
with the stated conditions for at least two years as of the
date from resignation till application.

Business relationships as mentioned in previously
also includes documentation of trade transactions that
are part of daily business conduct, renting or leasing real
estate, reports on property and services, giving or
receiving any form of financial support in forms of

receiving or lending, assuring on behalf, assuring with
property in debts, or any forms of activity that fall in the
same category, which may result in the registered licensed
agent or members of any party of a contract bind to a
debt. 3% of the property value used by the requested
licensed agent or may worth more than twenty million
Baht, or which item is deemed more valuable. The total
sum of debts will be calculated based on the value of
terms in accordance with the announcement of Office of
Market Investments Supervision. All terms will be
reviewed according to the surmounted sum of debts,
calculated according to the debts that have occurred over
the previous year before the current business relationship
with the mentioned individuals.

5. Is not or used to be an account auditor of a
licensed agent, corporation, minor company, group
company, majority shareholder, individual that can
influence licensed agents, and a shareholder that may
have business interests with account audit offices; that
currently has an existing audit of the licensed agent,
corporation, minor company, group company, majority
shareholder, individual that can influence licensed agents,
unless that individual has relinquish all ties with the
stated conditions for at least two years as of the date
from resignation till application, will they be eligible for
application.

6. Is not or used to be an individual that have
given expertise services, which includes consultation on
legal or financial matters, and receive a compensation of
the service fees exceed more than two million Bath per
annum from the licensed agent, corporation, minor
company, group company, majority shareholder,
individual that can influence licensed agents, and a
shareholder that have business interest, individual that
can influence or partners of the individual that is
providing the expertise services. Unless that individual has
relinquished all ties with the stated conditions for at least
two years as of the date from resignation till application,
will they be eligible for application.

7. In not a committee member that is acting on
behalf of the licensed agent, majority shareholder, or a
shareholder that is associated with the majority
shareholder.

8. Is not an individual that is currently conducting
business that is similar with the company, which may
cause conflicts of interests with the licensed agent
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or minor companies, or have shares with other
conglomerates, or is a committee member that has
managing influence, an employee, a staff, consultant that
currently receives monthly compensation, or hold more
than 1% shares in other companies that practice similar
business as the company, which may cause conflicts of
interests with the licensed agent or minor companies.

9. Does not have any matters that inhibit his/her
ability to express opinions independently about the
Management of he licensed agent.

After appointment as a member of the independent
committee that have the complete qualifications stated
in Articles 1 to 9, the independent committee will have a
task instructed by the Management to review the current
business practices of the licensed agent, corporation, minor
company, group companies that have shares equivalent
to majority shareholder, individual that can influence
licensed agents; the decision will be concluded by a
collective decision.

In conditions where the individual was nominated
by the licensed agent to be appointed as a member of
the independent committee, and that individual is or used
to have business relationships or provided expertise
services that exceed the sum stated in Article 4 or 6, the
licensed agent will have an extension on the conditions
that state the existing business relationship and expertise
services that exceed the stated sum. This extension will
be in effect upon the license agent demonstrates to the
Management of the company that the consideration
process is in accordance with Charter 89/7, which states
that appointing the concerned individual does not have
any effect on the responsibilities or process of giving
independent suggestions. The following clause is a
transparent explanation found in the documents of the
shareholder meeting on the subject of appointing the
independent committee.

a. The characteristics of the business relationship or
expertise services provided to the respected individual
does not fall in the category stated.

b. Reasons and pending necessity in appointing the
respected individuals as members of the independent
committee.

c. The comments of the Management of the
licensed agent concerning the appointment of the
respected individuals as members of the independent
committee

In the interests as stated in Article 5 and 6 con-
cerning the term “partner”, is defined as individuals that
are certified by the Office of Licensed Auditors or individ-
uals that provide expertise services and ratified on the
account audit reports, or the expertise service reports
(depending on the case), on behalf of the company only.

Selection of Executives

The Board of Directors shall ensure that the
Company’s president and senior executives shall be
selected and developed so that they shall have
knowledge, abilities, experience and qualifications which
are necessary for driving the organization’s goals.

In selecting the president and senior executives,
the Board of Directors has assigned the Remuneration and
Selection Committee to consider criterion and procedures
for selecting and appointing the president, and also to
consider and approve the person nominated by the
president for the position of senior executive to make
sure the business runs smoothly. Besides, the Board of
Directors shall ensure succession plans for the president
and senior executives, and report results of implementation
of the succession plans to the Board of Directors on a
regular basis, as well as encourage the president and senior
executives to receive training so as to improve their skills,
knowledge and experience beneficial to the performance
of duties.

The Board of Directors shall ensure proper
remuneration structure and evaluation whereby the
Remuneration and Selection Committee shall be
appointed to consider policies and criterion for
determining remuneration structure which shall motivate
the president, senior executives and personnel at all
levels to perform duties in accordance with the
Company’s objectives and goals.

Leadership and Visions of the Board of Directors

The Board of Directors realizes the importance of
its roles and responsibilities as the organization’s leader
in directing and maintaining the shareholders and
stakeholders’ benefits. Therefore, it has formulated
strategies and directions for doing business at present and
in the long term, stipulated audit procedures and ensured
transparent operations of the Company in order to create
added value and bring sustainability to the organization.
Besides, the important roles of the Board of Directors in
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creating and driving organizational culture include to
adhere to good corporate governance practices, to be
able to adjust itself under changing factors, to model good
behavior as the leader in good corporate governance
practices in order to sustainably create value for the
Company, to encourage the Company to achieve effective
corporate governance, and also to develop and encourage
the personnel’s knowledge, morality, ethical standards
as well as responsibilities for society and environment.

Board of Directors’ Meetings

The Board of Directors shall hold a Board of
Directors’ meeting at least once every three months which
shall be scheduled in advance for each year. Notice of
meeting schedule of each Board/committee shall be sent
to the directors/committee members at the beginning of
each year. Additional meetings may be held as necessary
whereby the Company Secretary shall send the notice of
meeting and supporting documents to the Board of
Directors at least 7 days prior to the meeting so that the
directors shall have sufficient time for consideration. The
notice of the meeting shall clearly specify meeting
agendas and shall be enclosed with supporting
documents completely and accurately. Each meeting
shall take about 1-3 hours, depending on the agenda
proposed. A written record of the proceedings at each
meeting (minutes of meeting) shall be prepared. The
minutes of meeting adopted by the Board of Directors
shall be kept and available for inspection by relevant
directors and shareholders.

At each meeting, there shall be not less than one
half of the total number of directors present to constitute
a quorum. For the agenda item requiring resolution, there
shall be not less than two-thirds of the total number of
directors. In this regard, each director should attend
meetings not less than 75% of the total number of the
Board of Directors’ meetings held each year.

The Board of Directors requires the independent
directors” meeting to be held for the purpose of
scrutinizing information, giving independent opinions and
proposing guidelines for considering important matters
before forwarding such matters to the Board of Directors.
The Board of Directors also gives non-executive directors
the opportunity to hold a meeting among them as may
be necessary to discuss businesses without the
Management.

Evaluation of Performance of the Board of
Directors

The Board of Directors shall ensure that annual
evaluation of performance of the Board of Directors shall
be conducted at least once a year by using self-evaluation
methods. According to the self-evaluation for 2023, the
score was 94.71%. The directors were of the opinion that
the structures, components and qualifications of directors
and independent directors in each committees were
proper, and that the expression of opinions and the
holding of meeting of each committee were proper and
in line with the Company’s operational context and
regulations.

The evaluation results shall be jointly considered
by the Board of Directors for the purposes of developing
their performance and solving relevant problems as well
as ensuring that each director has knowledge and
understanding in relation to roles, duties, nature of
business and laws relating to business operation. In
addition, all directors shall be encouraged to increase
skills and knowledge on a regular basis for the purpose
of performing their duties. Besides, the Company shall
annually prepare and submit to the directors a summary
report on guidelines for supervision of the use of inside
information, report on interests of directors/executives
and related persons and blackout periods, as well as
summary report on duties of directors and executives
including important policies of the Company. Such reports
will be useful for the performance of their duties.

Remuneration of Directors

The Board of Directors has appointed the
Remuneration and Selection Committee to consider
policies and criterion for determining structure. Which
must be transparent and approved by the shareholders,
taking into account the appropriateness to and
consistency with their responsibilities at work as well as
the Company’s financial position, and also motivate the
Board of Directors to lead the organization to success in
the short term and long term. In this connection, any
director who has been assigned to act as a member of
any committee shall receive additional remuneration

based on the quantity of work increasing.
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8.1.2 Summary of the meeting participation in each Committee and the Remuneration

The Company’s Board of Directors’ meetings shall be held at least once every 3 months whereby the meeting

dates shall be specified in advance each year and notice thereof shall be sent to the directors from the beginning of the

year. Special meetings may be held as may be necessary.

In the fiscal year 2023 (January — December 2023), details of the attendance at each committee’s meetings are

as follows:

Unit : Number of Meetings

Board of Audit Remuneration Risk Executive Investment
Directors | Committee | and Selection | Management | Committee | Committee
Names Committee Committee

(Total 7 | (Total 4 (Total 2 (Total 4 (Total 11 (Total 4
Meetings) | Meetings) Meetings) Meetings) Meetings) Meetings)

1. Mr.Photipong Lamsam 6/7

2. Mr.Poomchai Lamsam a/7 2/2

3. Mr.Sara Lamsam /7 a/4 11/11

4. Mrs.Nualphan Lamsam 6/7

5. Dr.Sutee Mokkhavesa 5/7 a/4 10/11 a/4

6. Mr.Pipop Kunasol /7 4/4 11/11 4/4

7. Mrs.Chantra Purnariksha /7 2/2

8. Mr. Vichate Tantiwanich"

9. Mr.Anupon Likitpurkpaisan /7 a/4

10. Mr.Suebtrakul Soonthornthum /7 4/4

11. Mr.Arpatsorn Bunnag 5/7 3/4 2/2

12. Mr.Poonpipat Aungurigul /7 4/4

13. Mr.Kachornjak Chalothorn® 4/4 11/11

14. Mr.Danu Sukhavat” /7 a/4 a/4 11/11 a/4

15. Miss Potjana Kleepubon® /7 2/2 11/11

Note :

@ Mr. Kachornjak Chalothorn retired from his position on December 31, 2023

® Mr.Danu Sukhavat - Secretary of the Audit Committee

“Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.

@ Miss Potjana Kleepubon - Company Secretary / Secretary of Remuneration and Selection Comittee / Secretary of Executive Committee
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Number of Directors in each team as at 31 December,2023

Board of Directors

Audit Committee

The Remuneration and Selection Committee
The Risk Management Committee

The Executive Committee

The Investment Committee

Compensation of Committee Members and
Management
1. Financial Compensation

Compensation of Committee Members Details

The BOD resolved to propose to the shareholders’
meeting to consider and approve the payment of the
remuneration and bonus of the directors regarding to the
appropriateness, responsibility and also company’s
financial statement. Furthermore, Directors who were
assigned to respond in more than one committee shall
receive extra remuneration by additional responsible. In
this regard, the payment of the remuneration and bonus
of the directors had been considered by the
Remuneration and Selection Committee, proposed to the
Board of Directors of the Company, and was finally then
proposed to the shareholders’ meeting for consideration.

According to 2023 shareholders’ meeting
conducted on 26 April 2023, the remuneration was
approved and paid by the following details;

1. Remuneration of the directors

1.1 The Board of Directors shall receive monthly
remuneration at the rate of Baht 20,000/person/month
which was the same rate as of the year 2022. The ratio
of the remuneration of each director shall be as follows:

e Chairman 2 times
« Vice Chairman 1.5 times
« Directors 1 time

Whereby they shall not receive meeting allowance.
1.2 The remuneration of the committees: The

11 persons
3 persons
3 persons
6 persons
5 persons
3 persons

meeting allowance shall be paid each time according to
each committee’s meeting. The committees who are
entitled to receive remuneration are as follows:

* Audit Committee

« Remuneration and Selection Committee

« Risk Management Committee

The committees shall receive the meeting
allowance at the rate of Baht 20,000/person/time which
was the same rate as that of the year 2022. The ration for
the meeting allowance shall be in accordance with the
ratio of the remuneration of the Board of Directors. In this
regard, members of the committees who are the
representatives of the management and the executive
directors shall not receive the meeting allowance.

2. Bonus of the directors

The bonus of the directors shall be paid pursuant
to the principle approved for the AGM, which is not more
than 5 percent of the total dividend payout to the
shareholders, by authorizing the Chairman of the Board
to determine the criteria and allocate the Bonus.

The remuneration of Directors for the accounting
year of 2023 consist of monthly remuneration, meeting
allowance paid by the numbers of attended meeting, and
committee remuneration following the resolution of the
Annual General Meeting of Shareholders of 2023 in the
total amount of 6.26 Million baht which can be
summarized in the following details:
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Names of directors

Positions

Remuneration and committee remuneration
for the account year of 2023

1.Mr. Photipong Lamsam

Chairman

Remuneration as the Chairman in the amount of 480,000 baht.
Bonus in the amount of 357,142.86 baht.

2.Mr. Poomchai Lamsam

Vice Chairman/Chairman of
the Remuneration and
Selection Committee

Remuneration as the Vice Chairman in the amount of 360,000 baht.
Chairman of Consideration of the Remuneration and

Selection Committee 80,000 baht.

Bonus in the amount of 267,857.14 baht.

3.Mr. Sara Lamsam

Director/Chairman of the
Executive Committee/Member
of the Risk Management
Committee

Remuneration as the Director in the amount of 240,000 baht.
Consideration of the Risk Management Committee 80,000 baht.
Bonus in the amount of 267,857.14 baht.

4.Mrs. Nualphan Lamsam

Director

Remuneration as the Director in the amount of 240,000 baht.
Bonus in the amount of 178,571.43 baht.

5.Mr. Pipop Kunasol

Director and President/Member
of the Executive Committee/
Member of the Risk
Management Committee/
Chairman of the Investment
Committee

Remuneration as the Director in the amount of 240,000 baht.
Bonus in the amount of 178,571.43 baht.

6.Dr. Sutee Mokkhavesa

Director/Member of the Risk
Management Committee/
Member of the Executive
Committee/Member of the
Investment Committee

Remuneration as the Director in the amount of 240,000 baht.
Consideration of the Risk Management Committee 80,000 baht.
Bonus in the amount of 178,571.43 baht.

7.Mrs. Chantra Purnariksha

Independent Director/Member
of the Remuneration and
Selection Committee

Remuneration as the Director in the amount of 240,000 baht.
Consideration of the Remuneration and Selection
Committee 40,000 baht.

Bonus in the amount of 178,571.43 baht.

8.Mr.Vichate Tantiwanich®

Independent Director/Member
of Risk Management Committee

Remuneration as the Director in the amount of 20,000 baht.
Bonus in the amount of 133,928.57 baht.

9.Mr.Anupon Likitpurkpaisan

Independent Director/
Chairman of the Risk
Management Committee

Remuneration as the Director in the amount of 240,000 baht.
Chairman of Consideration of the Risk Management
Committee 160,000 baht.

Bonus in the amount of 178,571.43 baht.

10.Mr.Suetrakul Soonthornthum

Independent Director/
Chairman of the Audit
Committee

Remuneration as the Director in the amount of 240,000 baht.
Chairman of Consideration of the Audit Committee 160,000 baht.
Bonus in the amount of Baht 178,571.43 baht.

11.Mr.Arpatsorn Bunnag

Independent Director/
Member of the Audit
committee/ Member of the
Remuneration and Selection
Committee

Remuneration as the Director in the amount of 240,000 baht.
Consideration of the Audit Management Committee 80,000 baht.
Consideration of the Remuneration and Selection Committee
40,000 baht.

Bonus in the amount of 178,571.43 baht.

12.Mr.Poonpipat Aungurigul

Independent Director/Director
of the Audit Committee

Remuneration as the Director in the amount of 240,000 baht.
Consideration of the Audit Committee 80,000 baht.
Bonus in the amount 178,571.43 baht.

Note :  Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.
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Management Remuneration

Management Remuneration is paid in accordance
with policy, principle and rate set by the Board of Directors
in relation with the performance of the Company as well
as the performance of management and employee
individually. Management includes President and four
First Management under the President by excluding the
Accounting Vice President who is not in the same level
of the fourth management.

In the fiscal year of 2023, the Company has paid
the remuneration to 6 Management with the total amount
of 33.51 Million baht which consisted of salaries and
bonuses.

2. Other Remuneration
Other remuneration of directors
-None-
Other remuneration of management
-Provident fund

The Company has established a provident fund by
making contributions at the rates of 5%, 8% and 10% of
salaries in accordance with the years of service of each
employee as follows:

In the fiscal year 2023 (Jan. - Dec. 2023), the
Company paid contributions to the provident fund to 6
executives, totaling Baht 2.84 million baht.

8.1.3 Monitoring of the Operation of the Company’s
Associated Company

The Board of Directors shall, at a proper level for
each enterprise, supervise and establish framework and
mechanism for the supervision of policies and operations
of subsidiary companies and other enterprises
significantly invested by the Company. As at 31
December 2023, there was no investment in any of
subsidiary companies or associated companies.

8.1.4 Corporate Governance Policies Compliance
Review

The Board of Directors has continuously made
determined efforts and adhered to good corporate
governance practices applicable to the directors of listed
companies. It is responsible for the formulation of
policies; establishment of directions of the Company’s
business; supervision and monitoring of the Management’s

operations to ensure compliance with the Company’s

policies and directions at short term and in the long term;
as well as establishment of audit procedures and
ensuring of transparent operations of the Company in
order to create added value and bring sustainability to
the organization. The Board of Directors has accordingly
devised the Company’s corporate governance policy
which can be summarized as follow:

(1) Prevention of Conflict of Interest

The Board of Directors is careful with connected
transactions and the conflict of interest whereby the
Company had specified the consideration steps carefully,
honestly, reasonably and independently within ethical
frame, and disclosed information fully in order to prevent
the Company from conflict of interest. The Audit
Committee had considered connected transactions which
may lead to conflict of interest. The Audit Committee
then was of the view that the related party transactions
in the past year were the transactions in the same manner
to the transactions made with other business in general.
The Company disclosed such transactions in the notes to
financial statements and there was no conflict of interest.

(2) Supervision of Usage of Internal Information

With respect to the supervision of usage of internal
information, the Company has established guidelines for
practice for the supervision of usage of internal
information and the sale and purchase of the Company’s
securities for its directors and executives as defined by
the Notification of the SEC, and also assigned the directors,
executives and employees at all levels to have the duties
to keep confidential the following information and
documents:

- internal information which has not yet been dis-
closed to the public;

- information which has been kept for the Compa-
ny’s use only, not for personal use;

- information which has been kept undisclosed
temporarily such as information from financial statements
which have not yet been submitted to the Securities
Exchange, the Company’s operating results, capital
increase/decrease, joint venture, dividend payment,
merger, acquisition and entering into significant
commercial contracts; and

- documents which cannot be disclosed to
outsiders as the disclosure thereof may lead to benefit
seeking for themselves or families or associates

wrongfully such as information affecting securities
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price, trade secret and invention formula belonging to the Company.

In addition, the Company has established guidelines for the supervision of usage of internal information and for
securities trading as follows:

1. The Company’s directors and executives are prohibited from using and/or disclosing internal
information to others before such information is disclosed to the public;

2. The Company’s directors and executives including insiders who know the Company’s internal
information are prohibited from trading securities during a period of one month before such information is disclosed to
the public and a period of 4 days after the disclosure of such information to the public (Blackout Period).

3. The Company’s directors and executives as defined in the Notification of the SEC have the duties to report their
trading /possession of securities of the Company in forms 59-1 (within 30 days) and 59-2 (within 3 days) to the Office of
the SEC, and submit a copy of such report to the Company.

In this regard, the Company has prepared a written code of ethics for employees so that the employees at all
levels will be informed of and adhere to this code of ethics as guidelines for practice and basic standards for the
employees to conduct themselves ethically. This code of ethics shows that the Company is determined to comply with
the law, rules, regulations and Articles of Association of the Company. By this code of ethics, the employees will be
made aware of what they should be careful and will prevent them from doing any acts which constitute a breach of

law, rules, regulations and Articles of Association and tarnish the reputation of the Company.

Phatra Leasing Public Company Limited | Annual Report 2023



Operating result report relating to Corporate Governance

As of December 28 2023, the Company ensures the appropriate disclosure of report on changes to the portfolio

of its directors, executives and company Secretary as follows :

Number of Shares (PL) Increase/
Shareholder %
30 Dec 22 28 Dec 23 decrease
1. Mr. Photipong Lamsam
- Mr. Photipong Lamsam 169,866 169,866 0.028% -
- Yupong Company Limited (Juristic person who 12,323,402 12,323,402 2.066% _
hold the shares over 30%)
Total | 12,493,268 12,493,268 2.094% -
2. Mr. Poomchai Lamsam
- Mr. Poomchai Lamsam 3,540,000 3,540,000 0.593% -
- Mrs. Chudtraporn Lamsam  (Spouse) 20,000 20,000 0.003% -
Total 3,560,000 3,560,000 0.597% -
3. Mr. Sara Lamsam 1,860,000 1,980,000 0.332% 120,000
4. Mrs. Nualphan Lamsam 1,800,000 1,800,000 0.302% -
5. Mr. Pipop Kunasol - - - -
6. Dr. Sutee Mokkhavesa - - - -
7. Mrs. Chantra Purnariksha - - - -
8. Mr. Anupon Likitpurkpaisan - - - -
9. Mr. Suebtrakul Soonthornthum - - - -
10. Mr. Arpatsorn Bunnag 296,000 296,000 0.05% -
11. Mr. Poonpipat Aungurigul - - - -
12. Mr.Kachornjak Chalothorn®
- Mr.Kachornjak Chalothorn 254,661 254,661 0.043% -
- Mrs.Sutarut Chalothorn (Spouse) 200,000 200,000 0.034% -
Total 454,661 454,661 0.077% -
13. Mr. Soottichai Sombatsiri - - - -
14. Mr. Thanan Suebsiri 20,000 20,000 0.003% -
15. Mr. Naruepol Watanakun - - - -
16. Mr. Danu Sukhavat - - - -
17. Mrs. Karaked Junvanitrattana - - - -
18. Miss Potjana Kleepubon - - - -
Note: @ Mr.Kachornjak Chalothorn retired from his postion on December 31, 2023
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(3) Anti-Corruption Progress

The Board of Directors has adhered to the
Declaration of Intent in the View of Establishing Thailand’s
Private Sector Collective Action Coalition Against
Corruption (CAC). The Company renewed the certificate
of CAC membership from Thailand’s Private Sector
Collective Action Coalition against Corruption (CAC).
Which is regularly updated and consistent with the
context of good corporate governance guidelines.

At present, the Board of Directors has approved
Anti-Corruption Policy at the Board of Directors Meeting
No. 7/2023 on November 28, 2023, with the objective for
all directors, executives, and employees to know,
understand, and adhere to it as a principle in their oper-
ation strictly as follows :

Anti-Corruption Policy

We, Phatra Leasing Public Company Limited, are
committed to conducting business honestly, transparently,
fairly, responsibly and cautiously under applicable laws,
rules, regulations and relevant standards. We also realize
the importance of anti-corruption. Therefore, we deem
it appropriate to establish the “Anti-Corruption Policy” to
put in place guidelines for preventing and combating fraud
and corruption in the Company. Our objectives include:
to ensure that all of our directors, executives, employees,
subsidiary companies, associated companies, other
companies over which we have the controlling power,
business agents and stakeholders acknowledge,
understand and strictly adhere to this Policy; and also to
build a strong organizational culture where everyone
realizes negative effects of fraud and corruption, to create
good corporate values, and to increase confidence of all
stakeholders in order to effectively combat fraud and
corruption.

Definitions under the Anti-Corruption Policy

1. “fraud” means the misuse of position, duty,
authority or existing assets for the benefit of themselves or
others, the misappropriation, embezzlement, fraudulence
and any other action that involves conflict of interest.

2. “corruption” means any form of action taken
in attempt to procure undue advantages for themselves
or others, such as giving/receiving of bribes and incentives,
gifts, donations, sponsorship, participation in political
activities and/or giving/receiving of any other benefits
which are not proper for government officials, government
agencies, private enterprises or competent officials,

whether directly or indirectly, in order to induce them to
do a certain kind of act or omit to perform their duty, or
in order to acquire or maintain any other undue
advantages unless permitted by applicable laws, rules,
notifications, regulations, local traditions or trade customs.

3. “giving of items or any other benefits” means
the giving of special privileges in the form of money,
properties, things or any other benefits as remuneration or
reward or in order to build good relationships.

4. “bribery” means the offering, giving or receiving
of items, gifts, rewards or any other benefits for themselves
or from the person who wishes to convince them to do
something dishonestly, illegally or unethically.

5. “giving or receiving of gifts” means the giving
or receiving of any money, items, remunerations, services
or benefits.

6. “reception and hospitality” means the spending
for business reception such as meals and beverages,
sporting activities and other expenses directly relevant to
business practices or due to trade customs, including
provision of knowledge and understandings on a specific
business.

7. “donations and sponsorship” means the giving
or receiving of financial supports, products or services to
any party requesting such donation or sponsorship
whereby its objective is to provide public benefits to
society and charity or promote the Company’s business
and good image.

8. “political contributions” means the giving of
assets, money, items, rights or any other benefits in order
to assist, support or otherwise benefit any political party,
politician or person whose duties involve politics,
including political activities, whether directly or indirectly.

9. “conflict of interest” means any act which may
lead to themselves having an interest or a conflict of
interest, whether directly or indirectly, with the Company,
whether by engaging in communications with the
Company’s trade-related parties or by using opportunities
or information obtained as an employee for personal gains.
This includes the operation of businesses in competition
with those of the Company or the engagement in other
work activities beyond those carried out for the Company,
thereby affecting the duties assigned.

10. “facilitation payment” means petty expenses
paid informally to a government official and given to ensure
that the government official shall proceed with the process
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or to expedite the process whereby such process does not
require the government official’s discretion and it is an
act in accordance with duty of that government official,
and moreover, it is the right that a juristic person should
have under the law, such as applying for a license,
requesting a certificate or obtaining public services.

11. “government official/government employee”
means a person holding a political position, government
officer or local government employee who has a
particular position or regular salary, employee or person
who works in a state enterprise or government agency,
local administrator and local councilor who is not a
person holding a political position, employee under the
local administration law; and shall include a committee
member, sub-committee member, employee of a
government entity, state enterprise or government
agency, and person or group of persons who exercises or
has been assigned to exercise the governmental
authority to carry out any act under the law, whether it
is established in a system of government, state enterprise
or other state-owned enterprise.

12. “Company” means Phatra Leasing Public
Company Limited.

13. “supplier” means a juristic person or natural
person who has a business relationship with Phatra
Leasing Public Company Limited.

14. “subsidiary company” means a juristic person
in which more than 50% of the total number of voting
shares are held by Phatra Leasing Public Company
Limited.

15. “associated company” means a juristic person
in which at least 20% but not more than 50% of the total
number of voting shares are held by Phatra Leasing
Public Company Limited or subsidiary companies in
aggregate.

16. “other company over which we have the
controlling power” means a juristic person over which
Phatra Leasing Public Company Limited or subsidiary
companies has/have voting rights, whether directly or
indirectly, exceeding 25% of the total number of voting
shares of such company.

17. “business agent” means a juristic person or
natural person who is not an employee of the Company
whereby the Company has hired them or agreed that they
shall enter into a transaction or liaise with a third party
on behalf of Phatra Leasing Public Company Limited.

18. “Board of Directors” means the Board of
Directors of Phatra Leasing Public Company Limited.

19. “Audit Committee” means the Audit
Committee of Phatra Leasing Public Company Limited.

20. “director” means a director of Phatra Leasing
Public Company Limited.

21. “executive” means an executive according to
the organizational structure of Phatra Leasing Public
Company Limited.

22. “employees” means employees at all levels
according to the organizational structure of Phatra Leasing
Public Company Limited.

Duties and Responsibilities

1. The Company’s Board of Directors has the duties
and responsibilities to supervise and oversee overall
anti-corruption practices in the Company, and also to
establish, consider and approve the policies and
guidelines relating to anti-corruption, as well as to place
emphasis on and encourage the implementation of
efficient anti-corruption systems in order to ensure that
the management realizes the importance thereof and
instills the anti-corruption practices until they become
organizational culture.

2. The Audit Committee has the duties and
responsibilities to supervise and oversee internal control
systems, accounting and financial reporting systems as
well as any other relevant processes in accordance with
the Anti-Corruption Policy, relevant criteria and laws, and
also to prepare and submit examination result reports to
the Committee on a regular basis in order to ensure that
the Company’s internal control systems are adequate,
suitable, effective and capable of preventing corruption
risks.

3. The Internal Audit Office has the duties and
responsibilities to inspect and review the Company’s
internal control systems in accordance with the Anti-
Corruption Policy, relevant criteria and laws, and also to
examine complaints relating to fraud and corruption in
the Company in order to ensure that the Company’s
internal control systems are adequate, suitable, effective
and capable of preventing corruption risks, as well as to
report examination results to high level executives and
the Audit Committee.

4. The Company’s executives have the duties and
responsibilities to implement the policies and guidelines
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relating to anti-corruption, and also to provide adequate
internal control systems for each work process of the
Company in order to prevent corruption risks, to provide
communication, training and knowledge on the policies
and guidelines relating to anti-corruption to the
Company’s personnel at all levels in order to ensure that
they acknowledge, understand and are able to implement
the aforesaid policies and guidelines efficiently, as well
as to review and revise the policies and guidelines
relating to anti-corruption in line with changes in business
operations, criteria and laws.

5. AUl directors, executives and employees have
the duty and responsibility to comply with the policies
and guidelines relating to anti-corruption.

Anti-Corruption Policy

The Company’s directors, executives and
employees shall not accept any form of corruption,
whether directly or indirectly, such as giving/receiving of
money, items, gifts, receptions, solicited money, donations
and sponsorship, political contributions, facilitation
payments and any other benefits given to them from any
individual/organization doing business with the Company
for the purpose of seeking benefits. This prohibition
shall also apply to all of family members, friends,
acquaintances, business partners, customers and
stakeholders inside and outside the country. The
compliance with the Anti-Corruption Policy shall be
regularly inspected and the Anti-Corruption Policy shall
be reviewed at least once a year.

Anti-Corruption Practices in Accordance with
the Anti-Corruption Policy

1. All directors, executives, employees as well as
subsidiary companies, associated companies, other
company over which we have the controlling power,
business partners and business agents shall comply with
the Anti-Corruption Policy without exception. In addition,
all directors, executives and employees are prohibited
from asking for, engaging in or accepting corrupt practices
for the benefit of themselves, their family members,
friends and acquaintances.

2. AWl directors, executives and employees have
the duty to resist any forms of corruption, including giving/
receiving of bribes, incentives, gifts, receptions and
hospitalities, donations and sponsorship, political

contributions, facilitation payments or participation in
political activities and/or giving/receiving of any other
benefits which are not proper for government officials,
government agencies, private enterprises or competent
officials, whether directly or indirectly, in order to induce
them to do a certain kind of act or omit to perform their
duty, or in order to acquire or maintain any other undue
advantages unless permitted by applicable laws, rules,
notifications, regulations, local traditions or trade customs.

3. All directors, executives and employees shall
not use their powers and duties to seek benefits for
themselves, their family members, friends, acquaintances
and/or any other related persons, as well as doing any
act which may give rise to a conflict of interest with the
Company. They shall put the common interest above
self-interest and perform their duties to protect the
Company’s interests and prevent conflicts of interest.

4. The Company requires that all departments have
measures for preventing and combating corruption in line
and in accordance with the Anti-Corruption Policy,
guidelines and relevant laws, and that such systems and
measures be improved, reviewed and developed to
ensure that they are in line with changes. In addition,
corruption risks shall be assessed periodically in order to
find suitable prevention and rectification methods.

5. The Company’s employees and executives shall
not neglect or ignore any actions found or seen by them
which may be considered as corrupt practices involving
the Company whereby they shall inform their superiors
or the persons in charge and cooperate in fact finding. If
they have any suspicions or questions, they shall ask for
advice from their superiors or the persons assigned to
monitor the compliance with the Company’s code of
conduct, or give information or clues via channels for
giving information or clues provided by the Company.

6. In order to establish norms for carrying on
business, our policy is to refrain from accepting gifts on
New Year celebration and any other occasions given to
the Company’s executives and employees. Besides, we
have no policy to make facilitation payment in any form,
whether directly or indirectly, in exchange for business
facilitation.

7. Our personnel management policy comprising
recruitment, performance evaluation, remuneration and
promotion reflects our commitment to anti-corruption.
In addition, it is our policy not to demote, punish or cause
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any negative impact on the employees who say “No” to
corrupt practices even though their actions may result in
the Company’s loss of business opportunities. Besides,
the Anti-Corruption Policy shall be communicated to all
of our employees.

8. We require that the Anti-Corruption Policy be
continuously communicated via the Company’s
communication channels such as e-mail, the Company’s
website and annual report.  We also provide anti-
corruption training courses for our directors, executives
and employees.

9. We have provided channels for giving information
or clues from both our employees and outsiders
whereby we shall administer justice and protect the rights
of the informers and/or the employees who refuse and/
or inform of corrupt practices involving the Company,
whether in relation to their work performance,
punishment or any other action which may have any
negative impact on such employees.

For clarification of actions under the Anti-
Corruption Policy and for prevention of corruption risks,
the Company’s directors, executives and employees at
all levels shall perform duties in accordance with the
anti-corruption measures as follows:

1. Acceptance of Gifts, Receptions and
Hospitalities or Any Other Benefits

1.1 Acceptance, request for or solicitation of gifts,
receptions, services, financial supports or any rewards
from business partners, alliances, creditors or
stakeholders of the Company, which may influence
decision making or lead to a conflict of interest, are
prohibited. If it is necessary to accept gifts, presents and/
or receptions, they shall report the matter to their respec-
tive superiors.

1.2 A request for cash or in-kind support may be
made from one organization to another organization
whereby such request shall be in compliance with the
Company’s rules and regulations and signed by authorized
persons.

1.3 In the case of acceptance of gifts or presents
on customary occasions or celebrations which should be
given to maintain good relationships among individuals
or organizations, such items or benefits shall be accepted
only by the person appointed by the Company as the
Company’s representative to accept items or any other
benefits by taking the following steps:

1.3.1 AUl of the gifts, presents or any other
benefits received shall be recorded in the form of “Gift
and Present Acceptance Report” and such report shall
be submitted to the Human Resource Department to keep
a record of the Company’s gifts.

1.3.2 The gifts, presents or any other benefits
received shall be managed as follows:

- For gifts or presents with logo of business
partner, alliance, creditor or stakeholder of the Company
such as notebooks, pens, diaries, calendars, those shall
not be delivered to the Human Resource Department but
shall be distributed within relevant departments.

- For easily spoiled items such as food,
dessert, fresh food, those shall be delivered to the Human
Resource Department in order to distribute such items as
appropriate.

- For unrotten items, those shall be delivered
to the Human Resource Department in order to donate
such items to relevant organizations or use in the
Company’s activities.

1.4 To prevent conflicts of interest, we do not allow
our employees or persons not appointed by us as our
representatives to accept items or any other benefits. If
it is unrefusable and necessary to accept such items, they
shall report the matter to their respective superiors for
further handling as appropriate.

1.5 In the case that any employees are assigned
to be the Company’s representatives to participate in
certain activities, they may accept gifts, rewards or lucky
draw prizes in accordance with external criterion or
standards generally applied.

2. Giving of Gifts, Receptions and Hospitalities
or Any Other Benefits

2.1 Gifts, receptions and hospitalities or any other
benefits may be given on customary occasions or
celebrations, on which gifts are generally or traditionally
given, without causing any conflict of interest or being
contrary to law whereby approval must be obtained from
the superior before giving such items. Besides, relevant
expenses shall be properly budgeted in accordance with
the Company’s regulations governing powers to approve
and order payment of administrative expenses.

2.2 To avoid any action which leads to bribery, we
require that the appropriateness of the giving of gifts,
receptions and hospitalities or any other benefits be

taken into account and examined. In addition, the
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Company shall procure items as appropriate and in
accordance with the policy and scope of approval
authority stipulated by the Company in order to prevent
Besides, the

Company’s high level executives shall be the

any action which leads to corruption.

representatives of the organization in giving gifts,
receptions and hospitalities or any other benefits.

2.3 An offer of gifts, receptions and hospitalities or
any other benefits may be made from one organization
to another organization whereby such offer shall be made
openly with no intention to convince or induce someone
for the Company’s benefit.

3. Giving/Receiving Donations and Sponsorship

Donations, Sponsorship, solicited money, products
or services for charity or any other activity shall be given/
received transparently, verifiably and lawfully with no
hidden benefits. We shall ensure that the donations or
supports are not used as a subterfuge for bribery.
Therefore, we have stipulated criteria and measures for
controlling the giving/receiving of donations and
sponsorship as follows:

3.1 Donations and Sponsorship shall be transparently
and verifiably given/received for charity events or in
accordance with general business etiquette with no
hidden benefits.

3.2 For giving/receiving donations and Sponsorship,
the relevant officer shall keep an internal record, apply
for approval hierarchically and propose the matter to the
President for approval of relevant principle and budget
whereby the following documents shall be submitted for
consideration:

- Record of details of the giving/receiving of
donations and sponsorship;

- Details of donors who give donations and
sponsorship;

- Description of the project/objectives/reasons;

- Donation request letter and/or financial support
request letter,

- Budget/capital of the project.

3.3 Any division which applies for approval shall
prepare a summary report on giving/receiving of donations
and sponsorship and submit the report to the accounting
department for keeping account. In case of giving
donations and sponsorship, the division applying for
approval shall request evidence of donations and/or

sponsorship such as receipt/tax invoice, certificate of

donation or letter of thanks in order to submit such
evidence to the Finance Department for verifying
accuracy and keeping account for further examination.

4. Political Contributions

We shall carry on our business in an apolitical way
without taking part in or concentrating on any political
party or politician. It is not our policy to provide any
political contributions, financial supports, properties or
any other benefits for political purposes. We shall not
use our budget or resources to directly or indirectly
support any political party or politician at the risk of
creating conflict in the Company, thereby causing damage
and defaming the Company’s reputation.

5. Facilitation Payment

We are determined to carry on our business
honestly, fairly, transparently and verifiably. Thus, it is
not our policy to make facilitation payment in any form,
whether directly or indirectly. To prevent fraud and
corruption risks, we have issued guidelines on facilitation
payment as follows:

5.1 All directors, executives, employees as well as
subsidiary companies, associated companies, other
companies over which we have the controlling power,
business partners and business agents are prohibited from
giving or promising to give bribes, properties, facilitation
payments or any other benefits to government officials.

5.2 Any liaison with government officials or
government agencies shall be made transparently and
verifiably.

5.3 If any employee is requested by a government
official to give bribes, properties or any other benefits,
they shall refuse to do so and then report the matter to
their respective superiors and through the channels for
giving information or clues provided by the Company
without delay.

6. Business Relationship and Procurement

The procurement conducted by the Company shall
be in accordance with steps, procedures and approval
process stipulated, comprising price comparison,
transparency and verifiability. In this regard, no bribe shall
be given or received in conducting all types of
businesses or procurements with any business partners,
contractual parties, government agencies/ government
employees or any agencies dealing with the Company.
All transactions shall be conducted transparently,
verifiably and lawfully with no hidden benefits. Moreover,
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the Supplier Code of Conduct shall be followed.

7. Employment of Government Officials/
Government Employees (Revolving Door)

The Human Resource Department shall prepare a
report for applying for approval for employment of
government officials/ government employees, which shall
be submitted to the President whereby there shall be
2-year cooling-off period for appointment of a former
government official who has left office or a person who
used to work for a competent authority directly relevant
to the Company. In addition, due diligence shall be
conducted on the person who shall be appointed by the
Company in order to check matters which may lead to
conflicts of interest and prevent the misuse of power
prior to the appointment. In this regard, to make the
appointment more transparent, the Company shall reveal
names and backgrounds of former government officials
appointed as consultant/ director/ executive of the
Company together with reasons for appointing such
persons by disclosing the said information via the
Company’s website and annual report for the purpose of
preventing conflicts of interest.

8. Conflict of Interest

The Board of Directors emphasizes that the
Company shall operate business under good corporate
governance principles. In addition, the Board of Director
shall ensure that the management conducts and
manages work activities in accordance with the
Company’s business policy and direction for both short
term and long term, and also provide inspection and
supervision processes to ensure transparency and
sustainability in the Company’s business. Besides, a report
on conflicts of interest shall be prepared every year in
order to add value to the organization, thereby leading
to sustainability.

The Board of Directors has divided powers and
determined roles, duties and responsibilities of the
Chairman and the President whereby their duties and
responsibilities shall be clearly separated so that any of
them shall not have unlimited power. In this regard, the
President has the power, duty and responsibility to
manage and ensure the compliance with the policies,
strategic goals, laws, rules and regulations as assigned by
the Board of Director.

Moreover, the Company has provided measures
for handling conflicts of interest and issued guidelines for

preventing conflicts of interest as follows:

Prevention of Conflict of Interest:The Board of
Directors shall exercise caution in connected transactions
and conflict of interest transactions whereby the
Company has carefully stipulated procedural steps for
consideration thereof in accordance with the policy on
connected transactions and related transactions by
focusing on the operation of business with honesty,
reasonableness and independency within the scope of
ethics in order to prevent conflicts of interest. The Audit
Committee shall consider connected transactions which
may cause conflicts of interest and the Company shall
reveal such transactions in the Notes to Financial
Statements and Annual Reports of the Company.

In this regard, the following guidelines for
preventing conflicts of interest have been provided:

1. AWl directors, executives and employees shall
not do any act contrary to the Company’s interests, or
use any opportunity or information obtained as an
employee to seek benefits for themselves, or engage in
any business in competition with the Company.

2. All directors, executives and employees shall
have the duty to maintain inside information of the
Company which has not yet been disclosed to the public,
such as information from the financial statements which
have not been submitted to the Stock Exchange of
Thailand, the Company’s operating results, capital
increase, capital decrease, joint investment, dividend
payment, merger and entry into commercial contracts
rated as important, etc.

3. The directors, executives and persons who have
acknowledged inside information before disclosure to
investors (each of them referred to as the “Insider”) shall
comply with the guidelines for overseeing the use of inside
information and purchasing/selling the Company’s
securities, and also shall not purchase, sell, transfer and
accept transfer of securities issued by the Company before
such information be disclosed to the public.

4. The directors and high level executives shall
have the duty to initially report interests on the form for
reporting information about backgrounds and interests of
themselves and their related persons to the Company
Secretary and shall report every time such information
changes.

In this regard, the Company has provided written
code of conduct for employees so that the employees
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at all levels shall learn and adhere to these guidelines.
This code of conduct shall also be standards for the
employees to behave ethically and shall demonstrate
that the Company is determined to comply with laws,
rules and regulations of the Company, and moreover, this
code of conduct shall remind the employees to exercise
cautions and prevent them from doing any act in violation
of anti-corruption measures and also prevent conflicts of
interest.

Whistleblowing

It is our policy to carry on business transparently
and verifiably. We, therefore, establish policies on
Whistleblowing to put in place guidelines in case that any
stakeholder has any suspicion or find any suspicious
activity which might be a violation of the Anti-Corruption
Policy or relevant laws, rules or regulations, they may file
a complaint or give a clue together with evidence and
relevant details through the channels for giving
information or clues provided by the Company.

The employees who wish to ask questions, or
request counsel or advice about the compliance with the
anti-corruption measures, they may obtain such advice
at the Internal Audit Office or the Human Resource
Department of the Company.

The Whistleblowing channel

Our employees and stakeholders are welcome to
express their opinions and inform of clues for illegal acts
in order to lead to:

(1) Fact Check;

(2) Management Adjustment/Improvement; and

(3) Development/Training.

The following are channels for receiving
information, grievances or clues:

1. Registered Mail

Attn: Audit Committee/ Internal Audit Office/
Company Secretary
Address: Phatra Leasing Public Company Limited

252/6 29" Floor, Muang Thai Phatra Complex 1,
Rachadaphisek Road, Huaykwang,
Bangkok 10320

2. Electronic Mail (E-mail)

E-mail : internalauditepl.co.th

company_secretary@pl.co.th

Procedure for Whistleblowing

The Company has provided mechanisms for
protecting the informers who take care of the Company’s
benefits. In case of the Company’s employees who give
information or clues and/or say “No” to corrupt practices,
they shall not be demoted, punished or negatively
impacted even though their actions may result in the
Company’s loss of business opportunities. The
procedural steps for handling complaints about fraud and
corruption are as follows:

1. When a complaint about fraud and corruption
is made through a channel provided, the Internal Audit
Office shall inspect the complaint, taking into account the
explicitness and adequacy of preliminary evidence.

2. In the case that the complaint contains facts,
investigation shall be conducted to gather evidence and
witnesses. Then such complaint shall be submitted to
the Complaint Committee (consisting of Internal Audit
Office, Legal Office, Human Resource Department and/or
any other persons assigned to oversee this matter (if any))
within 15 business days from the date on which the
complaint or clue is received.

3. The Complaint Committee shall review facts and
evidence and then prepare a report and opinion within
30 business days, which shall be proposed to the Audit
Committee for further consideration and reporting to the
Board of Directors.

4. The Internal Audit Office shall prepare a report
summarizing statistical data on complaints and clues
relating to fraud and corruption and such report shall be
kept for not less than 5 years.

Punishment

This Anti-Corruption Policy and best practices
hereunder deemed part of the discipline at work for all
of the Company’s directors, executives and employees.
Negligence, omission or willful failure to comply therewith,
shall be considered as serious violation of discipline.
Punishment shall be considered and imposed according
to the Company’s rules or regulations which have been
stipulated and/or which will be announced in the future.
Moreover, if their action also violates any law, the
Company shall consider taking legal action under relevant
law.
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All Suppliers and business agents shall comply with
the Anti-Corruption Policy without exception. Failure to
comply with the Policy may result in termination of
relevant contract by the Company.

(4) Channels for Giving Clues or Filing Grievances

The Board of Directors allows any employee and
stakeholder to inform of clues or file grievances when he/
she finds any matter which may be an illegal act, a
dishonest act or misconduct by the Company’s employee,
including a behavior which may cause problems and
damage to the Company. If the rights of employees or
stakeholders are violated or they are unfairly treated,
grievances shall be accepted via the channels and
procedures specified by the Company in line with
Anti-Corruption Policy.

The Company shall accept, listen to and resolve all
complaints equitably, transparently and fairly whereby
systematic and fair measures for protecting complainers shall
be provided. The information of the complainers shall be

kept in secret.

Measures for Protecting Complainers

1. A complainer may choose not to reveal himself/
herself if he/she considers that such reveal will lead to
danger or harm.

2. The Company shall keep relevant information in
secret, taking into account the complainer’s safety.
According to the measures for protecting the complainers
who are employees including those who cooperate in
fact-checking, they shall be protected from unfair treatment
due to grievances filed.

In this year, the company “without” whistle-blowing
or complaints. In case of violation of corporate governance

policies and practices in any way.
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Internal Control and Related Parties Transaction

9. Internal Control and Related Parties
Transaction

The Board of Directors and the Audit Committee
give great importance to the internal control systems.
After consideration, the Board of Directors and the Audit
Committee are of the view that the Company’s internal
control systems are sufficient and appropriate without
deficiency which may have significant impact on the
opinion of the auditors in financial statements. The
internal control systems of the Company can be
summarized as follows:

Internal Control

The Board of Directors and the Audit Committee
has provided the internal control systems which cover all
aspects including financial control, operational control,
operation supervision and risk management to ensure
compliance with relevant laws, rules and regulations
whereby the Internal Audit Office is an independent unit
which performs the duties to examine internal operations
of the Company, to assess the sufficiency and
appropriateness of the internal control systems, and to
report the examination results directly to the President
and the Audit Committee, as well as to impose measures
to prevent the directors and executives from selling and
purchasing securities by using inside information (insider
trading) and from seeking benefits for themselves or
others wrongfully (abusive self-dealing)

Related Parties Transaction

The Board of Directors and the Audit Committee
has placed importance on compliance with corporate
governance policy. To ensure that connected transactions
and related party transactions between the Company and
related persons which may cause conflicts of interest will
be transparent, the policies on connected transactions
and related party transactions have been formulated
whereby guidelines and procedural steps must be in line
with relevant laws and regulations. According to the
aforesaid policies, such transactions which may cause
conflicts of interest must be on an arm’s length basis,
and provide fair prices and conditions as the Company
will receive from or offer to other persons without
intention to misappropriate benefits among them or with
any special purposes.

Policy or direction for related party transactions to
be conducted in the future

Related party transactions to be conducted by the
Company in the future shall be conducted on an arm’s
length basis as usual whereby the contractual parties shall
negotiate according to market mechanism and there shall
be no misappropriation of benefits between the
Company and related entities or related persons in
accordance with applicable laws and regulations including
relevant accounting standards.

Account details and operations of the
company that are associated with other companies, which
are average activities of the company. The report is based
on the average market price, or according to the prior
agreement in which the market price wasn’t stated. The
company specified the standard value, process of
authorization, and the individuals that are authorized the
transaction of the stated price. The company always
considers the matters of appropriateness and fairness in
forecasting price. According to the reports submitted by
the account auditors, there was a disclosure of
information that was associated with one another. The
reports are in the report’s footnotes of the budget report
and part of the business conduct of the company. The
company will give a detailed explanation of the

information as follows:
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Cross over entries with vested interest

Companies Name

Type of Business

Share Percentage

Relationship

Muang Thai Life Assurance PLC.

Life-Insurance

10.00

Shareholders and some common directors

Muang Thai Insurance PLC.

Non-Life Insurance

8.89

Shareholders and some common directors

Naphan 2015 Co., Ltd.

Property

0.00

some common directors

Net in value of asset held for lease

Unit : Million Baht
As at 31 Dec 2021 As at 31 Dec 2022 As at 31 Dec 2023
Name Relationship Value | Proportion | Value | Proportion | Value | Proportion
(%) (%) (%)
Muang Thai Life Assurance PLC. | Shareholders | 126.58 1.98 164.27 2.89 177.35 2.52
and some
common
directors
Muang Thai Insurance PLC. Shareholders | 46.04 0.72 47.05 0.83 53.45 0.76
and some
common
directors
Receivables under finance lease contracts
Unit : Million Baht

As at 31 Dec 2021

As at 31 Dec 2022

As at 31 Dec 2023

Name Relationship Value | Proportion | Value | Proportion | Value | Proportion
(%) (%) (%)
Muang Thai Life Assurance PLC. | Shareholders - - - - 16.04 0.48
and some
common
directors
- - - 93.69 2.82

Naphan 2015 Co., Ltd.

some common

directors
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Allowance for expected credit losses on receivables under receivables under finance lease contracts

Unit : Million Baht

Name

As at 31 Dec 2021

As at 31 Dec 2022

As at 31 Dec 2023

Relationship

Value

Proportion | Value | Proportion | Value | Proportion
(%) (%) (%)
Muang Thai Life Assurance PLC. | Shareholders - - - - (0.05) 0.07
and some
common
directors
Naphan 2015 Co., Ltd. some - - - - (0.20) 0.29
common
directors

Rental income from operating lease contracts / capital lease contracts

Unit : Million Baht

Name

Relationship

As at 31 Dec 202

1 | As at 31 Dec 2022

As at 31 Dec 2023

Muang Thai Life Assurance PLC.

Shareholders and

36.30

39.63 43.29
some common
directors
Muang Thai Insurance PLC. Shareholders and 11.54 10.89 14.34
some common
directors
Naphan 2015 Co., Ltd. some common - - 3.58

directors

Prepaid Insurance Premium

Unit : Million Baht

Name

Relationship

As at 31 Dec 2021

As at 31 Dec 2022

As at 31 Dec 2023

Muang Thai Insurance PLC.

Shareholders and
some Common
directors

30.00

26.67

52.92

Accrued Insurance Premium

Unit : Million Baht

Name

Relationship

As at 31 Dec 2021

As at 31 Dec 2022

As at 31 Dec 2023

Muang Thai Insurance PLC.

Shareholders and
some Common
directors

231

3.39

3.43
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Insurance Premium

Unit : Million Baht

Name

Relationship

As at 31 Dec 2021

As at 31 Dec 2022

As at 31 Dec 2023

Muang Thai Insurance PLC.

Shareholders And
some Common
directors

68.45

65.37

72.92
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Independent Auditor’s Report

To the Shareholders of Phatra Leasing Public Company Limited
Opinion

| have audited the financial statements of Phatra Leasing Public Company Limited (the “Company”), which comprise
the statement of financial position as at 31 December 2023, the statements of comprehensive income, changes in
equity and cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and

other explanatory information.

In my opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Company as at 31 December 2023, and its financial performance and cash flows for the year then ended in

accordance with Thai Financial Reporting Standards (TFRSs).

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. |
am independent of the Company in accordance with the Code of Ethics for Professional Accountants including
Independence Standards issued by the Federation of Accounting Professions (Code of Ethics for Professional
Accountants) that are relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that the audit evidence |

have obtained is sufficient and appropriate to provide a basis for my opinion.
Key Audit Matters
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the

financial statements of the current period. These matters were addressed in the context of my audit of the financial

statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.
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Allowance for expected credit losses on receivables under operating lease contracts and receivables under

finance lease contracts

Refer to Notes 3(a) 3(i) 6 and 7 to the financial statements.

The key audit matter

How the matter was addressed in the audit

As at 31 December 2023, the Company has receivables
under operating lease contracts and receivables under
finance lease contracts amounted to Baht 187 million
and Baht 3,390 million, representing 1.52% and 27.55%
of total assets, against which allowances for expected
credit losses on receivables under operating lease
contracts and receivables under finance lease
contracts amounted to Baht 69 million and Baht 70

million were provided.

Management’s estimation of allowance for expected
credit losses is based on complex credit models which

are dependent on significant management judgements

and estimates in this credit model including
establishment of the criteria
for  determining  whether  credit risk  has
increased  significantly since initial  recognition,

development of models used to measure expected
credit losses, determination of the forward-looking
macroeconomic variables and probability-weighted
scenarios into the measurement of expected credit

losses.

In particular, the ongoing economic situation adds

further complexity to management’s estimation

process.

Due to receivables balance is material and involved
complex calculation as well as management judgment
in estimating of expected credit losses, | therefore

considered this to be key audit matter.

My audit procedures included the following:

- understanding the credit approval, repayment and

monitoring processes including the policies and

procedures in consideration of allowance for

expected credit losses;

- considering the Company’s accounting policies to

determine whether these have been set up in
accordance with the requirements of TFRS 9 Financial

Instruments;

- evaluating the design and implementation, including

operating effectiveness of key internal controls
surrounding the credit approval and allowances for

expected credit losses;

- involving my own credit specialists to assess key data,

assumptions, method, models to assess the

appropriateness of the criteria for determining the
significant increase in  credit risk since initial
recognition, staging criteria includes mathematical
theory to derive expected credit losses model
parameters on significant customers portfolios. They
also performed the test for reasonableness of
macroeconomic  factors used and probability-
weighted scenarios and methodology in identification

and estimation of management overlay

- testing the reasonableness of the significant increase

in credit risk and staging criteria applied by the

Company;

- testing the calculation of the expected credit losses;

and

- considering the adequacy of disclosures of the

financial statements.
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Other Information

Management is responsible for the other information. The other information comprises the information included in the
annual report, but does not include the financial statements and my auditor’s report thereon. The annual report is

expected to be made available to me after the date of this auditor's report.

My opinion on the financial statements does not cover the other information and | will not express any form of

assurance conclusion thereon.

In connection with my audit of the financial statements, my 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 my knowledge obtained in the audit, or otherwise appears to be materially misstated.

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

the matter to those charged with governance and request that the correction be made.

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

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

decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with TSAs, | exercise professional judgment and maintain professional skepticism

throughout the audit. I also:

e |dentify 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 my 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.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

e Fvaluate 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.

| 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 | identify during my

audit.

| also provide those charged with governance with a statement that | 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 my independence, and where applicable, actions taken

to eliminate threats or safeguards applied.

From the matters commmunicated with those charged with governance, | 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. |

describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or
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when, in extremely rare circumstances, | determine that a matter should not be communicated in my report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.

Cloncta’ 2 -

(Chanchai Sakulkoedsin)
Certified Public Accountant
Registration No. 6827

KPMG Phoomchai Audit Ltd.
Bangkok
23 February 2024
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Phatra Leasing Public Company Limited

Statement of financial position

Assets

Current assets

Cash and cash equivalents

Receivables under operating lease contracts

Current portion of receivables under finance lease contracts
Other receivables

Short-term loans

Current portion of long-term loans

Inventory

Assets held for sales

Other current assets

Total current assets

Non-current assets

Receivables under finance lease contracts
Long-term loans

Property and equipment

Property foreclosed

Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

The accompanying notes are an integral part of these financial statements.

Note

4,7
4,8

19
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31 December

2023 2022
(in Baht)

107,149,959 101,481,433
118,368,590 101,288,194
1,459,405,593 1,504,195,641
364,230,481 311,276,987
132,282,657 14,620,754
58,430,419 14,393,654
111,758,718 51,576,187
648,585 648,585
86,464,338 14,613,785
2,438,739,340 2,114,095,220

1,860,663,968

1,617,299,087

176,634,440 29,309,784
7,180,816,138 5,814,428,909
46,887,169 46,887,169
2,201,373 781,534
418,055,803 472,410,145
181,326,452 189,486,198
9,866,585,343 8,170,602,826
12,305,324,683 10,284,698,046
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Phatra Leasing Public Company Limited

Statement of financial position

Liabilities and equity

Current liabilities

Short-term loans from financial institutions

Trade accounts payables

Other payables

Current portion of rental income received in advance
Current portion of lease liabilities

Current portion of debentures

Current portion of long-term loans from financial institutions

Total current liabilities

Non-current liabilities

Lease liabilities

Debentures

Long-term loans from financial institutions

Advances received from lessees for exercising
purchase option and guarantee deposits

Rental income received in advance

Non-current provisions for employee benefits

Total non-current liabilities

Total liabilities

Equity
Share capital
Authorised share capital
(646,800,483 ordinary shares, par value at Baht 1 per share)
Issued and paid-up share capital
(596,509,825 ordinary shares, par value at Baht 1 per share)
Share premium on ordinary shares
Retained earnings
Appropriated
Lecal reserve
Unappropriated
Total equity

Total liabilities and equity

The accompanying notes are an integral part of these financial statements.

Phatra Leasing Public Company Limited | Annual Report 2023

Note

11.2

11.3

11.2
11.3

13

14

14

15

31 December

2023

(in Baht)

1,967,069,807
207,363,379
83,035,690
110,103,523
13,724,484
1,449,383,804
1,314,700,508

2022

1,373,883,143
120,032,230
90,940,502
89,585,698
10,534,003
799,884,031
1,167,639,469

5,145,381,195

3,652,499,076

15,800,504
1,994,934,755
1,668,465,810

75,060,072
152,485,097
79,351,324

12,946,406
1,448,166,949
1,748,600,142

86,124,247
131,087,652
67,683,644

3,986,097,562

3,494,609,040

9,131,478,757

7,147,108,116

646,800,483 646,800,483
596,509,825 596,509,825
645,168,552 645,168,552

64,680,049 64,680,049

1,867,487,500

1,831,231,504

3,173,845,926

3,137,589,930

12,305,324,683

10,284,698,046




Phatra Leasing Public Company Limited

Statement of comprehensive income

Revenues
Rental income from operating lease contracts

Income from finance lease contracts

Revenue from sale of assets under operating lease contracts

Other income

Total revenues

Expenses

Direct rental costs

Cost of sale of assets under operating lease contracts
Administrative expenses

Allowance for expected credit loss (reversal)

Total expenses

Profit from operating
Finance costs

Profit before income tax
Income tax

Profit for the year

Other comprehensive income
Items that will not be reclassified to profit or loss

Loss on remeasurements of defined benefit plans

Income tax relating to items that will not be reclassified

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Basic earnings per share (in Baht)

Year ended 31 December

Note 2023 2022
(in Baht)

4, 16 1,737,460,265 1,812,999,782
4,16 234,421,980 262,609,013
638,028,472 858,065,651
4 89,482,205 33,728,877
2,699,392,922 2,967,403,323
4, 16, 18 1,475,052,841 1,589,113,091
18 559,555,327 798,015,260
4,18 258,644,066 240,764,362
6,7, 18 39,706 (3,923,484)
2,293,291,940 2,623,969,229
406,100,982 343,434,094
(242,953,451) (197,684,536)
163,147,531 145,749,558
19 55,738,564 25,130,471
107,408,967 120,619,087
13 (6,921,112) (646,442)
19 1,384,222 129,288
(5,536,890) (517,154)
101,872,077 120,101,933
20 0.18 0.20

The accompanying notes are an integral part of these financial statements.
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Phatra Leasing Public Company Limited

Statement of cash flows

Cash flows from operating activities

Profit for the year

Adjustments to reconcile profit to cash receipts (payments)

Depreciation and amortisation

Finance costs

Allowance for expected credit loss (reversal)
Reversal of loss on inventory devaluation
Gain on disposal of equipment

Non-current provisions for employee benefits

Income tax

Change in operating assets and liabilities

Receivables under operating lease contracts

Receivables under finance lease contracts

Other receivables

Short-term loans

Long-term loans

Inventory

Other current assets

Other non-current assets

Trade accounts payables

Other payables

Lease liabilities

Advances received from lessees for exercising
purchase option and guarantee deposits

Rental income received in advance

Net cash generated from operating

Cash paid for purchase operating lease assets

Employee benefit obligation paid

Income tax paid

Net cash from (used in) operating activities

Year ended 31 December

Note 2023

(in Baht)

107,408,967

1,173,854,753
242,953,451
39,706
(1,090,658)
(23,624)
5,835,768
55,738,564

2022

120,619,087

1,261,088,314
197,684,536
(3,923,484)
(4,425,207)
(1,795,279)
5,150,700
25,130,471

1,584,716,927

(16,229,072)
(34,992,738)
(52,953,494)
(117,661,903)

1,599,529,138

24,260,266
(89,408,257)
152,028,263
(14,620,754)

(191,361,421) (43,703,438)
559,555,327 798,015,260
(71,850,553) 6,123,095
125,489,641 139,085,426
87,331,149 (129,832,460)
(25,043,217) 16,618,045
20,595,571 20,851,096
(11,064,175) (53,969,457)
41,915,270 (48,780,235)
1,898,447,312 2,376,195,988
(3,277,760,905) (1,508,344,125)
13 (1,089,200) (5,818,000)
(141,580,655) (140,231,086)
(1,521,983,448) 721,802,777

The accompanying notes are an integral part of these financial statements.
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Phatra Leasing Public Company Limited

Statement of cash flows

Year ended 31 December

Note 2023 2022
(in Baht)

Cash flows from investing activities

Acquisition of equipment (24,561,247) (23,504,731)
Acquisition of intangible asset (1,942,329) (511,200)
Proceeds from sale of equipment 24,299 216,729
Net cash used in investing activities (26,479,277) (23,799,202)
Cash flows from financing activities

Finance costs paid (231,628,383) (204,077,273)
Dividend paid to shareholders of the Company (65,616,081) (65,615,982)
Proceeds from short-term loans from financial institutions 5,385,000,000 5,470,000,000
Repayment of short-term loans from financial institutions (4,786,000,000) (4,240,000,000)
Proceeds from debentures 2,000,000,000 600,000,000
Repayment of debentures (800,000,000) (2,200,000,000)
Proceeds from long-term loans from financial institutions 1,300,000,000 1,000,000,000
Repayment of long-term loans from financial institutions (1,233,073,293) (1,010,666,479)
Repayment of lease liabilities (14,550,992) (15,385,736)
Net cash from (used in) financing activities 1,554,131,251 (665,745,470)
Net increase in cash and cash equivalents 5,668,526 32,258,105
Cash and cash equivalents at 1 January 101,481,433 69,223,328
Cash and cash equivalents at 31 December 5 107,149,959 101,481,433

The accompanying notes are an integral part of these financial statements.
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For the year ended 31 December 2023
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Phatra Leasing Public Company Limited
Notes to the financial statements

For the year ended 31 December 2023

These notes form an integral part of the financial statements.

The financial statements issued for Thai regulatory reporting purposes are prepared in the Thai language.
These English language financial statements have been prepared from the Thai language statutory financial

statements, and were approved and authorised for issue by the Board of Directors on 23 February 2024.

1. General information

Phatra Leasing Public Company Limited (the “Company”) is incorporated in Thailand and was listed on the
Stock Exchange of Thailand on 15 August 1996. The Company’s registered office at 252/6, 29" Floor, Muang
Thai Phatra Complex, Rachadaphisek Road, Huaykwang, Bangkok 10320.

The Company’s major shareholder during the financial year was Muang Thai Life Assurance Public Company

Limited (10% shareholding), which was incorporated in Thailand.

The principal activities of the Company are to provide leasing services to principally the corporate

enterprises.

2. Basis of preparation of the financial statements

Statement of compliance

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”), guidelines
promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai
Securities and Exchange Commission. The financial statements are presented in Thai Baht, which is the
Company’s functional currency. The accounting policies, described in note 3 have been applied consistently

to all periods presented in these financial statements.

The preparation of financial statements in conformity with TFRS requires management to make judgements,
estimates and assumptions that affect the application of the Company’s accounting policies. Actual results
may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are recognised prospectively.

Phatra Leasing Public Company Limited | Annual Report 2023 265



266

Phatra Leasing Public Company Limited

Notes to the financial statements

For the year ended 31 December 2023

3.

(a)

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these

financial statements.

Financial instruments

(1) Classification and measurement

Debt securities issued by the Company are initially recognised when they are originated. Other financial
assets and financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument, and measured at fair value plus or minus, for an item not at fair value through

profit or loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through other
comprehensive income (FVOCI); or FVTPL. Financial assets are not reclassified subsequent to their initial
recognition unless the Company changes its business model for managing financial assets, in which case all

affected financial assets are reclassified prospectively from the reclassification date.

On initial recognition, financial liabilities are classified as measured at amortised cost using the effective
interest method or FVTPL. Interest expense, foreign exchange gains and losses and any gain or loss on

derecognition are recognised in profit or loss.

Financial assets measured at amortised costs are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by expected credit losses. Interest income, foreign
exchange gains and losses, expected credit loss and any gain or loss on derecognition are recognised in

profit or loss.

(2) Derecognition and offset

The Company derecognises a financial asset when the contractual rights to receive the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the
Company neither transfers nor retains substantially all of the risks and rewards of ownership and it does not

retain control of the financial asset.
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Phatra Leasing Public Company Limited

Notes to the financial statements

For the year ended 31 December 2023

(b)

(c)

(d)

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled
or expire. The Company also derecognises a financial liability when its terms are modified and the cash
flows of the modified liability are substantially different, in which case a new financial liability based on the

modified terms is recognised at fair value.

The difference between the carrying amount extinguished and the consideration received or paid is

recognised in profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial

position when, and only when, the Company currently has a legally enforceable right to set off the amounts

and the Company intends either to settle them on a net basis or to realise the asset and settle the liability

simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits.

Inventory

Operating lease assets are transferred to inventory on the date that they cease to be rented and are held

for sale. These are measured at the lower of the book value at that date and net realisable value.

Inventories are measured at the lower of cost and net realisable value. Net realisable value is the estimated
selling price in the ordinary course of business less the estimated costs to complete and to make the sale.

Cost of inventory is calculated using the specific method.

Assets held for sales

Assets held for sale consisted of movable assets held for sale under the finance lease contracts which the
Company plans to sell within one year, and are measured at the lower of carrying value and fair value less

cost to sell. Impairment losses on initial classification and subsequent gains and losses on remeasurement

are recognised in profit or loss. Gains are not recognised in excess of any cumulative impairment loss.
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Phatra Leasing Public Company Limited

Notes to the financial statements

For the year ended 31 December 2023

(e)

Property and equipment

Property and equipment are measured at cost less accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets and the costs of dismantling and removing the items and restoring the site on which
they are located. Purchased software that is integral to the functionality of the related equipment is

capitalised as part of that equipment.

Differences between the proceeds from disposal and the carrying amount of property and equipment are

recognised in profit or loss.

Subsequent costs

The cost of replacing a part of an item of property and equipment is recognised in the carrying amount of
the item when the future economic benefits embodied within the part will flow to the Company, and its
cost can be measured reliably. The carrying amount of the replaced part is derecognised. The costs of the
day-to-day servicing of property and equipment are recognised in profit or loss as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount

substituted for cost, less its residual value.

Depreciation is calculated on a straight-line basis over the estimated useful lives of each component of an

asset and recognised in profit or loss. No depreciation is provided on assets under construction.

The estimated useful lives are as follows:

Assets held for operating lease Over the lease period
Office condominium and utilities system 3and 40 vyears
Furniture, fixtures and office equipment 5, 7and 10 years
Transportation equipment 5 years

Assets held for future lease are depreciated upon commencement of the lease.
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Notes to the financial statements

For the year ended 31 December 2023
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(g)

(h)

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted

if appropriate.

Property foreclosed

Property foreclosed consisted of immovable property foreclosed which the Company plans to sell in more
than one year were measured at the lower of carrying value and appraisal value for sale less cost to sell
and was classified to non-current assets. Impairment losses on initial classification and subsequent gains and
losses on remeasurement are recognised in profit or loss. Gains are not recognised in excess of any

cumulative impairment loss.

Intangible assets

Software licenses

Software licenses that are acquired by the Company and have finite useful lives are measured at cost less
accumulated amortisation and impairment losses. Subsequent expenditure is capitalised only when it will
generate future economic benefits. Amortisation is calculated on a straight-line basis over the estimated
useful lives of intangible assets and recognised in profit or loss.

The estimated useful lives are as follows:

Software licenses 3-10 years

Amortisation methods, useful lives and residual values are reviewed at each financial year-end and adjusted

if appropriate.

Leases

At inception of a contract, the Company assesses that a contract is, or contains, lease when it conveys the

right to control the use of an identified asset for a period of time in exchange for consideration.

As a lessee
At commencement or on modification of a contract, the Company allocates the consideration in the

contract to each lease component on the basis of its relative stand-alone prices of each component. For
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Phatra Leasing Public Company Limited

Notes to the financial statements

For the year ended 31 December 2023

the leases of property, the Company has elected not to separate non-lease components and accounted

for the lease and non-lease components wholly as a single lease component.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date, except
for leases of low-value assets and short-term leases which are recognised as an expenses on a straight-line

basis over the respective lease term.

Right-of-use asset is measured at cost, less any accumulated depreciation and impairment loss, and adjusted
for any remeasurements of lease liability. The cost of right-of-use asset includes the initial amount of the
lease liability adjusted for any prepaid lease payments plus any initial direct costs incurred and an estimate
of restoration costs, less any lease incentives received. Depreciation is charged to profit or loss on a straight-
line method from the commencement date to the end of the lease term, unless the lease transfers
ownership of the underlying asset to the Company by the end of the lease term or the Company will
exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life of the

underlying asset, which is determined on the same basis as those of property and equipment.

The lease liability is initially measured at the present value of all lease payments that shall be paid under
the lease. The Company uses the Company’s incremental borrowing rate to discount the lease payments
to the present value. The Company determines its incremental borrowing rate by obtaining interest rates
from various external financing sources and makes certain adjustments to reflect the terms of the lease and

type of the asset leased.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
there is a lease modofication, or a change in the assessment of options specified in the lease. When the
lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use
asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to

Zero.

As a lessor
At inception or on modification of a contract, the Company allocates the consideration in the contract to each

component on the basis of their relative standalone prices.

At lease inception, the Company considers to classify a lease that transfers substantially all of the risks and rewards
incidental to ownership of the underlying asset to lessees as a finance lease. A lease that does not meet this criterion

is classified as an operating lease.
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Phatra Leasing Public Company Limited

Notes to the financial statements

For the year ended 31 December 2023

()

The Company recognises finance lease receivables at net investment of the leases, which includes the
present value of the lease payments, and any unguaranteed residual value, discounted using the interest
rate implicit in the lease. Finance lease income reflects a constant periodic rate of return on the Company’s

net investment outstanding in respect of the leases.

The Company recognises lease payments received under operating leases in profit or loss on a straight-line
basis over the lease term as part of rental income. Initial direct costs incurred in arranging an operating lease
are added to the carrying amount of the leased asset and recognised over the lease term on the same basis
as rental income. Contingent rents are recognised as rental income in the accounting period in which they

are earned.

The Company derecognises and expected credit loss on the lease receivables as disclosed in note 3(i).

Impairment of financial assets

Significant estimates and judgements

The Company expected credit loss calculations are based on complex models with a series of underlying
assumptions. The significant judgements and estimates in determining expected credit loss include criteria
for assessing if there has been a significant increase in credit risk and development of expected credit loss
models, including the choice of inputs relating to macroeconomic variables. The calculation of expected
credit loss also involves expert credit judgement to be applied by management based upon counterparty

information they receive from various internal and external.

Measurement

An expected credit loss represents the present value of expected cash shortfalls over the residual term of
a financial asset or financial guarantee. A cash shortfall is the difference between the cash flows that are
due in accordance with the contractual terms of the instrument and the cash flows that are expected to

be received over the contractual life of the instrument.
Expected credit losses are computed as unbiased, probability weighted amounts which are determined by

evaluating a range of reasonably possible outcomes, the time value of money, and considering all

reasonable and supportable information. This includes forward looking information.
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For the year ended 31 December 2023

Estimate of expected cash shortfalls is determined by multiplying the probability of default (PD) with
percentage of the loss given default (LGD) with the expected exposure at the time of default (EAD).

Forward-looking macroeconomic assumptions are incorporated into the PD, LGD and EAD where relevant
and where they have been identified to influence credit risk. These assumptions are determined using all
reasonable and supportable information, which includes both internally developed forecasts and those

available externally.

Multiple forward-looking scenarios are incorporated into the range of reasonably possible outcomes both
in terms of determining the PD, LGD and EAD, where relevant, and in determining the overall expected

credit loss amounts.

The estimate of expected cash shortfalls on a collateralised financial instrument reflects the amount and
timing of cash flows that are expected from foreclosure on the collateral less the costs of obtaining and

selling the collateral, irrespective of whether foreclosure is probable.

Cash shortfalls are discounted using the original effective interest rate on the financial instrument.

Expected credit loss recognition - Staging

Stage 1: 12-month ECL

Expected credit losses are recognised at the time of initial recognition of a financial instrument and represent
the cash shortfalls arising from possible default events up to 12 months into the future from the reporting
date. Expected credit losses continue to be determined on this basis until there is either a significant increase
in the credit risk (SICR) of an financial assets or the financial assets becomes credit-impaired. If an instrument
is no longer considered to exhibit a significant increase in credit risk, expected credit losses will revert to

being determined on a 12-month basis.

Stage 2: Lifetime ECL - not credit impaired

If a financial asset experiences a significant increase in credit risk (SICR) since initial recognition, an expected
credit loss provision is recognised for default events that may occur over the expected life of the financial
assets. SICR is assessed by comparing the risk of default of an exposure at the reporting date to the risk of

default at origination, the significance of which being determined by using a number of quantitative and

Phatra Leasing Public Company Limited | Annual Report 2023
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Notes to the financial statements

For the year ended 31 December 2023

qualitative factors. Financial assets that are overdue on principal and/or interest repayment for a cumulative
amount exceeding 30 days past due but not over 90 days past due and not credit-impaired will always be

considered to have experienced a significant increase in credit risk.

Stage 3: Lifetime ECL - credit impaired

Financial assets that are credit impaired or in default represent those that are at over 90 days past due in
respect of principal and/or interest. Financial assets are also considered to be credit impaired where the
customers are unlikely to pay on the occurrence of one or more observable events that have a negative

impact on the estimated future cash flows of the financial asset.

Evidence that a financial asset is credit impaired includes observable data about the following events:

- In process of asset repossession;

- In process of litigation;

- Significant financial difficulty of the issuer or borrower,

- Breach of contract such as default or a past due event; and

- Pending or actual bankruptcy or other financial reorganisation to avoid of the borrower’s obligations.

Allowance of expected credit loss against credit impaired financial assets are determined based on an
assessment of the recoverable cash flows under a range of scenarios, including the realisation of any
collateral held where appropriate, representing the difference between the present value of the cash flows
expected to be recovered, discounted at the instrument’s original effective interest rate, and the gross

carrying value of the instrument prior to any credit impairment.

Modified financial instruments

Where the original contractual terms of a financial asset have been modified for credit reasons and the
instrument has not been derecognised, the resulting modification loss is recognised within expected credit

loss in profit or loss with a corresponding decrease in the gross carrying value of the asset.

Expected credit losses for modified financial assets that have not been derecognised and are not considered
to be credit-impaired will be recognised on a 12-month basis, or a lifetime basis, if there is a significant
increase in credit risk. These assets are assessed to determine whether there has been a significant increase

in credit risk subsequent to the modification.
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(@

Improvement in credit risk

A period may elapse from the point at which instruments enter stage 2 or stage 3 and are reclassified back
to stage 1. For financial assets within stage 2, these can only be transferred to stage 1 when they are no

longer considered to have experienced a significant increase in credit risk.

Where significant increase in credit risk was determined using quantitative measures, the instruments will
automatically transfer back to stage 1 when the original PD based transfer criteria are no longer met. Where
instruments were transferred to stage 2 due to an assessment of qualitative factors, the issues that led to the
reclassification must be cured before the instruments can be reclassified to stage 1. This includes instances

requiring that action to be resolved before financial instruments are reclassified to stage 1.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering. Subsequent recoveries of an asset that was previously written off, are recognised

as a reversal of impairment in profit or loss in the period in which the recovery occurs.

Impairment of non-financial assets

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are

estimated.

An impairment loss is recognised in profit or loss if the carrying amount of an asset or its cash-generating

unit exceeds its recoverable amount.

The recoverable amount is the greater of the asset’s value in use and fair value less costs to sell.
In assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. For an asset that does not generate cash inflows largely independent of those from

other assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.

An impairment loss of assets recognised in prior periods is reversed if there has been a change in the

estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent
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(k)

0

(m)

that the asset’s carrying amount does not exceed the carrying amount that would have been determined,

net of depreciation or amortisation, if no impairment loss had been recognised.

Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.
Subsequent to initial recognition, interest-bearing liabilities are stated at amortised cost with any difference
between cost and redemption value being recognised in profit or loss over the period of the borrowings on

an effective interest basis.

Trade and other accounts payables

Trade accounts payable and other payables are stated at cost.

Employee benefits

Defined contribution plans

Obligations for contributions to the Company’s provident funds are expensed as the related service is

provided.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated by estimating the amount
of future benefit that employees have earned in the current and prior periods. The defined benefit
obligations is discounted to the present value, which performed annually by a qualified actuary using the

projected unit credit method.

Remeasurements of the net defined benefit liability, actuarial gain or loss are recognised immediately in other
comprehensive income. The Company determines the interest expense on the net defined benefit liability
for the period by applying the discount rate used to measure the defined benefit obligation at the beginning
of the annual period, taking into account any changes in the net defined benefit liability during the period as
a result of contributions and benefit payments. Net interest expense and other expenses related to defined

benefit plans are recognised in profit or loss.
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(n)

(o)

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The
Company recognises gains and losses on the settlement of a defined benefit plan when the settlement

occurs.

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit
that employees have earned in return for their service in the current and prior periods. That benefit is
discounted to determine its present value. Remeasurements are recognised in profit or loss in the period in

which they arise.

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of
those benefits and when the Company recognises costs for a restructuring. If benefits are not expected to

be settled wholly within 12 months of the end of the reporting period, then they are discounted.

Short-term employee benefits are expensed as the related service is provided. A liability is recognised for
the amount expected to be paid if the Company has a present legal or constructive obligation to pay this

amount as a result of past service provided by the employee and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific

to the liability. The unwinding of the discount is recognised as finance costs.

Fair value measurement

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 in the principal or, in its absence, the
most advantageous market to which the Company has access at that date. The fair value of a liability

reflects its non-performance risk.
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When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used

in the valuation techniques as follows:

- Level 1: quoted prices in active markets for identical assets or liabilities.
- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting

period during which the change has occurred.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company measures

assets and asset positions at a bid price and liabilities and liability positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction
price - i.e. the fair value of the consideration given or received. If the Company determines that the fair
value on initial recognition differs from the transaction price, the financial instrument is initially measured
at fair value adjusted for the difference between the fair value on initial recognition and the transaction
price and the difference is recognised in profit or loss immediately. However, for the fair value categorised
as level 3, such difference is deferred and will be recognised in profit or loss on an appropriate basis over

the life of the instrument or until the fair value level is transferred or the transaction is closed out.

(p) Revenue from contracts with customer

(1) Revenue recognition

Rental income from operating lease contracts

Rental income from operating lease contracts is recognised in profit or loss on a straight-line basis over the

term of the lease.

The Company has ceased to recognise rental income from operating lease contracts in profit or loss when

lessees have not paid rentals for more than three months.
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Income from finance lease contracts

The Company has recognised the income by using the effective interest rate method.

Revenue from sale of assets under operating lease contracts and revenue from sale of equipment and

assets held for sale

Revenue from sale of assets under operating lease contracts (inventory) and from assets held for sale is
recognised when a customer obtains control of the goods in an amount that reflects the consideration to
which the Company expects to be entitled, excluding those amounts collected on behalf of third parties,
value added tax or other sales taxes and is after deduction of any trade discounts and volume rebates that

recognised when the ownership has been transferred to the buyer.

Other income

Other operating income and interest income are recognised in profit or loss as they accrue.

(2) Contract balances

Contract assets are recognised when the Company has recognised revenue before it has an unconditional
right to receive consideration. The contract assets are measured at the amount of consideration that the
Company is entitled to, less allowance for expected credit loss. The contract assets are classified as trade

receivables when the Company has an unconditional right to receive consideration.

Contract liabilities including advance received from customers are the obligation to transfer goods to the
customer. The contract liabilities including advance received from customers are recognised when the
Company receives or has an unconditional right to receive non-refundable consideration from the customer

before the Company recognises the related revenue.

A refund liability is the obligation to refund some or all of the consideration received from the customer
and is measured at the amount the Company ultimately expects it will have to return to the customer. The
refund liability is reassessed at each reporting date and the Company makes a corresponding change to the

amount of revenue recognised.
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(q)

(r)

(s)

Interest

Interest income and expense is recognised in profit or loss using the effective interest method.
In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for
financial assets that have become credit-impaired subsequent to initial recognition, interest income is
calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is

no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

Income tax

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss

except to the extent that it relates to items recognised directly in equity or in other comprehensive income.

Current tax is recognised in respect of the taxable income or loss for the year, using tax rates enacted or

substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and

liabilities for financial reporting purposes and the amounts used for taxation purposes.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities, using tax rates enacted or substantively enacted at the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary differences can be utilised. Deferred tax assets are reviewed at each reporting
date and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders of the

Company by the weighted average number of ordinary shares outstanding during the year.
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(t)  Related parties

A related party is a person or entity that has direct or indirect control or joint control, or has significant
influence over the financial and managerial decision-making of the Company; a person or entity that is under
common control or under the same significant influence as the Company; or a person or entity over which
the Company has direct or indirect control or joint control or has significant influence over the financial and

managerial decision-making.

(u)  Segment reporting

4.

Segment results that are reported to Board of Directors include items directly attributable to a segment as
well as those that can be allocated on a reasonable basis. Unallocated items comprise mainly revenue
from sale of assets under operating lease contracts, cost of sale of assets under operating lease contracts,

administrative expenses, finance costs and deferred tax assets.

Related parties

Relationships with key management and related parties including significant transactions during the year

were as follows:

Country of
Incorporation/
Name of entities/Person Nationality Nature of relationships
Key management personnel Thai Persons having authority and responsibility for
planning, directing and controlling the activities of
the entity, directly or indirectly, including any
director, a managing director, the first 4 executive
levels in the organisation chart and all the forth
executive including other equivalent positions of the
forth executive downward from the managing

director (whether executive or otherwise) of the

Company.
Muang Thai Life Assurance Plc. Thailand 10.00% shareholding, some common directors
Muang Thai Insurance Plc. Thailand 8.89% shareholding, some common directors
Muang Thai Real Estate Plc. Thailand Holding share 0.39% and some common directors
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Country of
Incorporation/
Name of entities/Person Nationality Nature of relationships
Naphan 2015 Company Limited Thailand Common directors and indirect equity holder hold
substantial trust indirectly

The pricing policies for transaction with related parties are explained further below:

Transactions Pricing policies
Rental income from operating lease contracts At contractually agreed rate
Income from finance lease contracts At contractually agreed rate
Insurance premium expenses At contractually agreed rate

Significant transactions with key management or related parties

Years ended 31 December 2023 2022

(in thousand Baht)
Other related parties

Rental income from operating lease contracts 56,784 50,523
Income from finance lease contracts 4,429 .
Insurance premium expenses 72,916 65,367

Key management personnel compensation

Short-term employee benefits (including director renumeration) 38,676 37,687
Post-employment benefits 5,707 5,129
Total key management personnel compensation 44,383 42,816
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Significant balances with related parties as at 31 December 2023 2022
(in thousand Baht)

Receivables under finance lease contracts

Naphan 2015 Company Limited 93,693 -

Muang Thai Life Assurance Plc. 16,035 -

Allowance for expected credit loss under finance lease contracts
Naphan 2015 Company Limited (203) -
Muang Thai Life Assurance Plc. (49) -

Other receivables - prepaid insurance expenses

Muang Thai Insurance Plc. 52,916 26,665

Property and equipment - assets held for lease under

operating lease contracts
Muang Thai Life Assurance Plc. 177,349 164,273
Muang Thai Insurance Plc. 53,452 47,045

Trade accounts payable - accrued insurance premium

Muang Thai Insurance Plc. 3,425 3,388

5. Cash and cash equivalents

2023 2022

(in thousand Baht)

Cash on hand 152 132
Cash at banks - current accounts 15,321 7,565
Cash at banks - savings accounts 91,677 93,784
Total 107,150 101,481
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6. Receivables under operating lease contracts
Note 2023 2022

(in thousand Baht)
Receivables under operating lease contracts 114,965 98,736
Defaulted receivables 72,412 72,412
Total 187,377 171,148
Less allowance for expected credit loss 22 (69,008) (69,860)
Net 118,369 101,288
For the years ended 31 December 2023 2022

(in thousand Baht)
Reversal of allowance for expected credit loss (852) (536)

As at 31 December, the balances of receivables under operating lease contracts and allowance for expected

credit loss classified by staging, are summarised below:

2023 2022
Receivables Allowance for Receivables Allowance for
under operating expected credit under operating expected credit
lease contracts loss lease contracts loss

(in thousand Baht)
Staging
Stage 1 12-month ECL 105,433 505 83,346 717
Stage 2 Lifetime ECL -
not credit impaired 3,125 295 7,463 717
Stage 3 Lifetime ECL -
credit impaired 78,819 68,208 80,339 68,426

Total 187,377 69,008 171,148 69,860

Information about credit risk is disclosed in Note 22.2 (1).

The normal credit term granted by the Company is 30 days.
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T.

Receivables under finance lease contracts

31 December 2023

Portion Portion Portion
Portion due  due over due over due over
Portion  over lyear  2years 3 years 4 years
due within - but within -~ but within =~ but within  but within
Note 1 year 2 years 3 years 4 years 5 years Total
(in thousand Baht)
Normal receivables
Receivables under finance
lease contracts 1,655,124 857,466 612,385 418,405 152,172 3,695,642
Lessunearned interest
income (199,138) (91,060) (49,709) (20,624) (5,109) (365,640)
Total normal receivables 1,456,076 766,406 562,676 397,781 147,063 3,330,002
Defaulted receivables 59,689 - - - - 59,689
Total receivables under
finance lease contracts 1,515,765 766,406 562,676 397,781 147,063 3,389,691
Less allowance for
expected credit loss 22 (56,359) (5,424) (3,982) (2,815) (1,041) (69,621)
Net 1,459,406 760,982 558,694 394,966 146,022 3,320,070
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31 December 2022

Portion Portion Portion
Portion due  due over due over due over
Portion  over 1 year 2 years 3 years 4 years
due within  but within - but within  but within  but within
Note 1 year 2 years 3 years 4 years 5 years Total
(in thousand Baht)
Normal receivables
Receivables under finance
lease contracts 1,661,594 721,108 503,188 344,507 233,722 3,464,119
Lessunearned interest
income (183,967) (77,375) (45,098) (21,742) (5,401) (333,583)
Total normal receivables 1,477,627 643,733 458,090 322,165 228,321 3,130,536
Defaulted receivables 59,689 - - - - 59,689
Total receivables under
finance lease contracts 1,537,316 643,733 458,090 322,765 228,321 3,190,225
Less allowance for
expected credit loss 22 (33,120) (13,869) (9,869) (6,954) (4,919) (68,730)
Net 1,504,196 629,864 448,221 315,811 223,402 3,121,495
For the years ended 31 December 2023 2022
(in thousand Baht)
Allowance for expected credit loss (reversal) 891 (3,388)
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As at 31 December, the balances of receivables under finance lease contracts (net of unearned interest income)

and allowance for expected credit loss classified by staging, are summarised below:

2023 2022
Receivables Allowance for Receivables Allowance for
under finance expected credit under finance expected credit
lease contracts loss lease contracts loss

(in thousand Baht)

Staging
Stage 1 12-month ECL 3,216,989 5,848 3,037,556 7,861
Stage 2 Lifetime ECL -

not credit impaired 42,664 3,208 20,108 1,415
Stage 3 Lifetime ECL -

credit impaired 130,038 60,565 132,561 59,454
Total 3,389,691 69,621 3,190,225 68,730

Information about credit risk is disclosed in Note 22.2 (1).

The normal credit term granted by the Company is 30 days.
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As at 31 December, the gross investment under finance lease contracts and present value of minimum lease

payments receivable were as follows:

2023

Gross investment
under finance

lease contracts

Portion due within

Present value

of minimum

lease payments

under finance

lease contracts

2022

Gross investment
under finance

lease contracts

(in thousand Baht)

Present value
of minimum
lease payments
under finance

lease contracts

1 year 1,714,903 1,515,765 1,721,283 1,537,316
Portion due over 1 year

but within 2 years 857,466 766,406 721,108 643,733
Portion due over 2 years

but within 3 years 612,385 562,676 503,188 458,090
Portion due over 3 years

but within 4 years 418,405 397,781 344,507 322,765
Portion due over 4 years

but within 5 years 152,172 147,063 233,722 228,321
Total 3,755,331 3,389,691 3,523,808 3,190,225
Less uneamed interest

income (365,640) (333,583)

Net investment under

finance lease contracts 3,389,691 3,190,225
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8.

Other receivables

Receivable from Revenue Department
Prepaid insurance expenses
- related party
- other parties
Prepaid expenses
Other receivables
Total
Less allowance for expected credit loss

Net

Inventory

Transportation equipment
Less allowance for decline in value of inventory
adjusted to net realisable value

Net
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Note

2023 2022

(in thousand Baht)

141,801 150,923
52,916 26,665
40,392 50,704
35,525 36,042

169,673 123,020

440,307 387,354

(76,777) (76,077)

364,230 311,277
2023 2022

(in thousand Baht)

112,413 53,321
(654) (1,745)
111,759 51,576
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11.

11.1

Interest-bearing liabilities

Short-term loans from financial institutions

2023 2022
(in thousand Baht)

Current - unsecured

Promissory notes 169,000 570,000
Bills of exchange 1,810,000 810,000
Less unamortised discount on bills of exchange (11,930) (6,117)
Short-term loans from financial institutions 1,967,070 1,373,883

As at 31 December 2023, the Company had overdraft lines and other credit facilities, excluding bills of
exchange, with various local banks totaling Baht 2,680 million (2022: Baht 2,470 million) which bear interest
at the Money Market Rate (MMR) at the transaction date. As at 31 December 2023, the Company had
unutilised credit facilities totaling Baht 2,363 million (2022: 1,753 million).

Debentures
2023 2022
(in thousand Baht)
Unsecured debentures - at face value 3,450,000 2,250,000
Less unamortised deferred charges on debenture issuance (5,681) (1,949)
3,444,319 2,248,051
Less current portion due within one year
(net of unamortised deferred charges on debenture issuance) (1,449,384) (799,884)
Debentures, non-current portion 1,994,935 1,448,167

As at 31 December 2023, the Company had outstanding balances of issued unsecured, name registered,
unsubordinated and no-trustee debentures which were offered to the institutional investors and major
investors specified in the Notification of Securities and Exchange Commission. In connection with the terms
of the rights and responsibilities of the debentures issuer, the Company, as the issuer, has to comply with

certain restrictions and conditions as stipulated therein, such as maintaining certain financial ratios etc.
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During the year, the Company had offered issued name registered, unsubordinated, unsecured, and trustee
debentures. The debentures have a maturity of 3 years 2 years and 3 years with 2,000,000 units in totals,
and total value of Baht 2,000 million. The debentures issued on 28 March 2023 and
31 August 2023.

The details of issuance of debentures were as follows:

292

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

27 March 2019

500,000 units of par value of Baht 1,000 each
Baht 500 million

5 years will mature on 27 March 2024

Fixed interest rate of 3.52% per annum

Every 27 March and 27 September of each year

17 December 2019

350,000 units of par value of Baht 1,000 each
Baht 350 million

5 years will mature on 17 December 2024
Fixed interest rate of 3.10% per annum

Every 17 December and 17 June of each year

1 July 2022

600,000 units of par value of Baht 1,000 each
Baht 600 million

2 years will mature on 1 July 2024

Fixed interest rate of 3.30% per annum

Every 1 January and 1 June of each year

28 March 2023

500,000 units of par value of Baht 1,000 each
Baht 500 million

3 years will mature on 28 March 2026

Fixed interest rate of 4.10% per annum

Every 28 March, 28 June, 28 September, and 28 December of each year
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11.3

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

Debenture issued on
Unit and value

Total debenture value
Period and maturity date
Interest rate

Interest payment due

31 August 2023

600,000 units of par value of Baht 1,000 each

Baht 600 million

2 years will mature on 31 August 2025

Fixed interest rate of 4.20% per annum

Every 28 or 29 February and 31 August of each year

31 August 2023

900,000 units of par value of Baht 1,000 each

Baht 900 million

3 years will mature on 31 August 2026

Fixed interest rate of 4.60% per annum

Every 28 or 29 February and 31 August of each year

Long-term loans from financial institutions

31 December

Long-term loans

234 -451

Interest rate

Long-term loans from financial institutions - unsecured

Less current portion due within one year

31 December 1 January 31 December

2023 2022 2023 Increase Decrease 2023

(% per annum) (in thousand Baht)
2.34-3.92 2,916,239 1,300,000 (1,233,073) 2,983,166
2023 2022
(in thousand Baht)

2,983,166 2,916,239
(1,314,700) (1,167,639)
1,668,466 1,748,600

Long-term loans from financial institutions, non-current portion
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12.

13.
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The periods to maturity of interest-bearing liabilities, excluding lease liabilities as at 31 December were as

follows:

Within one year
After one year but within five years

Total

2023

2022

(in thousand Baht)

4,731,154 3,341,406
3,663,401 3,196,767
8,394,555 6,538,173

Interest-bearing liabilities of the Company as at 31 December 2023 and 2022 were denominated entirely in

Thai Baht.

Other payables

Accrued finance costs

Accrued expense

Account payable - Revenue department
Rental income received in advance
Deposited for repair and maintenance assets
Others

Total

Non-current provisions for employee benefits

Defined benefit plan

Defined benefit plan

2023

2022

(in thousand Baht)

43,852 26,713
16,482 20,923
11,673 14,017
2,953 3,927
1,800 23,200
6,276 2,161
83,036 90,941
2023 2022

(in thousand Baht)

79,351

67,684

The Company operate a defined benefit plan based on the requirement of Thai Labour Protection Act B.E.

2541 (1998) to provide retirement benefits to employees based on pensionable remuneration and length

of service. The defined benefit plans expose the Company to actuarial risks, such as longevity risk and

interest rate risk.
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Present value of the defined benefit obligations

2023 2022
(in thousand Baht)
At 1 January 67,684 67,705

Recognised in profit or loss:

Current service cost and interest cost 5,836 5,151

Recognised in other comprehensive income

Actuarial loss (gain)

- Demographic assumptions 3,462 763

- Financial assumptions 927 (2,587)

- Experience adjustment 2,531 2,470
Benefit paid (1,089) (5,818)
At 31 December 79,351 67,684
Principal actuarial assumptions at 31 December 2023 2022
Discount rate (%) 3.06 3.27
Future salary growth (%) 20-50 2.0-50
Employee turnover (%) 0.6 - 23.8 1.8-25.1
Retirement ages (years) 55 - 60 55 - 60

Assumptions regarding future mortality have been based on published statistics and mortality tables.

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding
other assumptions constant, would have affected the defined benefit obligation by the amounts shown

below.
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14.

15.

16.

(a)

Effect to the defined benefit obligation 1% increase in assumption 1% decrease in assumption
at 31 December 2023 2022 2023 2022
(in thousand Baht)

Discount rate (4,250) (3,883) 4,837 4,389
Future salary growth 4,037 3,634 (3,525) (3,199)
Employee turnover (4,467) (4,128) 5,017 4,607

Share capital

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies
received in excess of the par value of the shares issued to a reserve account (“share premium”). Share

premium is not available for dividend distribution.

Legal reserve

Section 116 of the Public Limited Companies Act B.E. 2535 (1992) section 116 requires that a public company
shall allocate not less than 5% of its annual net profit, less any accumulated losses brought forward, to a
reserve account (“legal reserve”), until this account reaches an amount not less than 10% of the registered

authorised capital. The legal reserve is not available for dividend distribution.

Segment information and disaggregation of revenue

Segment information

Management determined that the Company has two reportable segments which are the Company’s strategic
divisions for different services, and are managed separately because they require different marketing strategies.

The following summary describes the operations in each of the Company’s reportable segments.

e Segment 1 Land vehicles

e Segment 2 Others

Each segment’s performance is measured based on segment gross profit, as included in the internal
management reports that are reviewed by the Company’s CODM. Segment gross profit is used to measure

performance as management believes that such information is the most relevant in evaluating the results of
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(b)

certain segments relative to other entities that operate within these industries. Inter-segment pricing is

determined on an arm’s length basis.

For the year ended

31 December

Information about
reportable segments:
External revenue
Total segment revenue
Direct rental costs

Segment gross profit

Capital expenditure
Segment assets

Segment liabilities

Reportable segments
Unallocated amounts

Total

Reportable segments

Unallocated amounts

Land vehicles Others Total
2023 2022 2023 2022 2023 2022
(in thousand Baht)
1,523,957 1,630,444 447,925 445,165 1,971,882 2,075,609
1,523,957 1,630,444 447,925 445,165 1,971,882 2,075,609
1,206,398 1,295,326 268,655 293,787 1,475,053 1,589,113
317,559 335,118 179,720 151,378 496,329 486,496
2,598,285 1,396,471 679,476 111,873 3,277,761 1,508,344
7,315,445 6,278,124 3,310,337 2,710,325 10,625,782 8,988,449
171,761 185,745 185,140 138,408 356,901 324,153
Reconciliations of reportable segment revenues, profit or loss, assets and liabilities
Revenues Profit or loss
2023 2022 2023 2022
(in thousand Baht)
1,971,882 2,075,609 496,829 486,496
727,511 891,794 (333,681) (340,746)
2,699,393 2,967,403 163,148 145,750
Assets Liabilities

2023 2022 2023 2022
10,625,782 8,988,449 356,901 324,153
1,679,543 1,296,249 8,774,578 6,822,955
12,305,325 10,284,698 9,131,479 7,147,108

Total
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(c)  Geographical segments

The Company operates only in Thailand. There are no revenues derived from, or assets located in, foreign

countries.

(d) Major customer

The Company does not have any major customer which is significant to financial statement because the

Company does not have any external revenue from one customer more than 10% of total revenue.

(e)  Disageregation of revenue

The Company recognised rental income from operating lease contracts and income from finance lease contracts

over the period, and recognised revenue from sale of assets under operating lease contracts at a point in time.

17. Employee benefit expenses

Note 2023 2022

(in thousand Baht)
Management
Salaries and bonuses 32,321 31,487
Director’s remuneration 6,355 6,200
Post-employment benefits and others 5,707 5,129

4 44,383 42,816

Other employees
Salaries and bonuses 118,254 115,295
Post-employment benefits and others 19,601 17,951

137,855 133,246
Total 182,238 176,062

Defined contribution plans

Provident fund was established by the Company for its employees. Membership to the fund is on a voluntary
basis. Contributions are made monthly by the employees at rates ranging from 5% to 10% of their basic
salaries and by the Company at rates ranging from 5% to 10% of the employees’ basic salaries. The provident

fund is registered with the Ministry of Finance as a juristic entity and is managed by a licensed Fund Manager.
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18. Expenses by nature

Depreciation

Cost of sale of assets under operating lease contracts
Employee benefit expenses

Allowance for expected credit loss (reversal)

Others

Total

19. Income tax

Income tax recognised in profit or loss

Deferred tax expense
Movements in temporary differences

Total income tax

Income tax recognised in other comprehensive income

2023
Before Tax
tax Benefit
Defined benefit plan
actuarial losses (6,921) 1,384

Net of

tax

Note 2023

2022

(in thousand Baht)

10 1,152,813 1,222,962
559,555 798,015
17 182,238 176,062
40 (3,923)
398,646 430,853
2,293,292 2,623,969

2023 2022

(in thousand Baht)

(in thousand Baht)

(5,537)

55,738 25,130
55,738 25,130
2022
Before Tax Net of
tax Benefit tax
(646) 129 (517)
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Reconciliation of effective tax rate

2023 2022

Rate (in thousand Rate (in thousand

(%) Baht) (%) Baht)
Profit before income tax expense 163,148 145,750
Income tax using the Thai

corporation tax rate 20.0 32,630 20.0 29,150
Expenses not deductible for tax purpose 103 241
Income not subject to tax (56) (28)
Addition deductible expense for tax purpose - (4,233)
Reversal of deferred tax assets 23,061 -
Total 34.2 55,738 17.2 25,130
Deferred tax at 31 December 2023 2022
(in thousand Baht)

Deferred tax assets 435981 490,065
Deferred tax liabilities (17,925) (17,655)
Net deferred tax assets 418,056 472,410
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Movements in total deferred tax assets and liabilities during year ended 31 December 2023 and 2022 were as

follows:

(Charged) / Credit to
Other
At Profit or loss comprehensive At
1 January income 31 December
2023 2023

(in thousand Baht)

Deferred tax assets

Depreciation of asset held for lease 202,427 528 - 202,955
Loss carry forward 186,257 (53,986) - 132,271
Allowance for expected credit loss 42,985 8 - 42,993

Allowance for decline in value of

inventory 349 (218) - 131
Accrued rental income from operating

leases contracts in arrears more than

3 months 28,910 (61) - 28,849

Advance received from lessee for

exercising purchase option 11,796 (2,688) - 9,108
Non-current provisions for employee

benefits 13,537 949 1,384 15,870
Others 3,804 - - 3,804
Total 490,065 (55,468) 1,384 435,981

Deferred tax liabilities

Differences in income recognition of

operating and finance lease contracts (11,134) 550 - (10,584)
Depreciation of office condominium (6,521) (820) - (7,341)
Total (17,655) (270) - (17,925)
Net 472,410 (55,738) 1,384 418,056
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(Charged) / Credit to
Other
At Profit or comprehensive At
1 January loss income 31 December
2022 2022

(in thousand Baht)

Deferred tax assets

Depreciation of asset held for lease 194,157 8,270 - 202,427
Loss carry forward 206,666 (20,409) - 186,257
Allowance for expected credit loss 43,770 (785) - 42,985

Allowance for decline in value of

inventory 1,234 (885) - 349
Accrued rental income from operating

leases contracts in arrears more than

3 months 29,056 (146) - 28,910
Advance received from lessee for

exercising purchase option 19,268 (7,472) - 11,796

Non-current provisions for employee

benefits 13,540 (132) 129 13,537
Others 3,804 - - 3,804
Total 511,495 (21,559) 129 490,065

Deferred tax liabilities

Differences in income recognition of

operating and finance lease contracts (8,383) (2,751) - (11,134)
Depreciation of office condominium (5,701) (820) - (6,521)
Total (14,084) (3,571) - (17,655)
Net 497,411 (25,130) 129 472,410

The Company has not yet recognised the deferred tax assets of Baht 91.63 million for loss carry forward in the
financial statements as at 31 December 2023 (2022: Baht 180.97 million). This is subject to the future taxable

profit that would be available against which such loss can be recognised.
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20. Earnings per share

2023

2022

(in thousand Baht/thousand shares)

Profit attributable to ordinary shareholders of the Company 107,409 120,619
Ordinary shares outstanding 596,510 596,510
Earnings per share (basic) (in Baht) 0.18 0.20
21. Dividends
Details of dividends are as follows:
Dividend rate
Approval date Payment schedule per share Amount
(Baht) (in million Baht)

2022 Annual dividend 28 April 2023 25 May 2023 0.11 65.6

2021 Annual dividend 26 April 2022 20 May 2022 0.11 65.6

22. Risk management and financial instruments

22.1 Determination of fair values

The fair value of cash and cash equivalents, receivables under operating lease contracts, current portion of

receivables under finance lease contracts, short-term loans, current portion of long-term loans,

trade account payables, and short-term loans from financial institutions is taken to approximate the carrying

value due to the relatively short-term maturity of these instruments.
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22.2

Other financial liabilities not stated above had the fair and carrying value as follows:

At 31 December

2023
Debentures
Long-term loans from

financial institutions

2022
Debentures
Long-term loans from

financial institutions

Financial instruments not measured at fair

Type

Debentures

Carrying
amount
Financial
instruments
measured at
amortised

cost

3,444

2,983

2,248

2,916

Long-term loans from financial institutions

Financial risk management policies

Risk management framework

Fair value
Level 1 Level 2 Level 3 Total
(in million Baht)
- 3,454 - 3,454
- 2,817 - 2,817
- 2,239 - 2,239
- 2,760 - 2,760

Valuation technique

Discounted cash flows

Discounted cash flows

The Company’s board of directors has overall responsibility for the establishment and oversight of the

Company’s risk management framework. The board of directors has established the risk management

committee, which is responsible for developing and monitoring the Company’s risk management policies.

The committee reports regularly to the board of directors on its activities.
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The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits.
Risk management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and procedures,
aims to maintain a disciplined and constructive control environment in which all employees understand

their roles and obligations.

The Company audit committee oversees how management monitors compliance with the Company’s risk
management policies and procedures, and reviews the adequacy of the risk management framework in
relation to the risks faced by the Company. The Company audit committee is assisted in its oversight role

by internal audit. Internal audit undertakes regular reviews of risk management controls and procedures.

(1) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s

receivables under operating lease and finance lease.

(1.1) Receivables under operating lease and finance lease.

The Company manage the risk by adopting appropriate credit control policies and procedures. In
addition, the Company do not have high concentrations of credit. The maximum exposure to
credit risk is limited to the carrying amounts of receivables under operating lease contracts and
receivables under finance lease contracts less allowance for expected credit loss as presented in

the statements of financial position.

The Company limits its exposure to credit risk from receivables under operating lease and finance
lease by regularly monitoring the outstanding amounts of receivables under operating lease
contracts and receivables under finance lease contracts. An impairment analysis is performed by
the Company at each reporting date. The provision rates of expected credit loss are based on
days past due for individual receivables to reflect differences between economic conditions in
the past, current conditions and the Company’s view of economic conditions over the expected

lives of the receivables.
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Information relevant to receivables under operating lease and finance lease are disclosed in note

6 and 7, respectively.

The following table presents the exposure to credit risk and expected credit losses.

Lifetime ECL- Lifetime ECL-

not credit- credit-
At 31 December 2023 12-months ECL impaired impaired Total
(in thousand Baht)

Receivable under operating lease 105,433 3,125 78,819 187,377
Receivable under finance lease 3,216,989 42,664 130,038 3,389,691

3,322,422 45,789 208,857 3,577,068
Less allowance for expected credit loss (6,353) (3,503) (128,773) (138,629)
Net 3,316,069 42,286 80,084 3,438,439

At 31 December 2022

Receivable under operating lease 83,346 7,463 80,339 171,148
Receivable under finance lease 3,037,556 20,108 132,561 3,190,225

3,120,902 27,571 212,900 3,361,373
Less allowance for expected credit loss (8,578) (2,132) (127,880) (138,590)
Net 3,112,324 25,439 85,020 3,222,783
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The movements in the allowance for expected credit loss during the year ended 31 December were as follows:

Movement of allowance for Receivable under Receivable under

expected credit loss operating lease finance lease Total

(in thousand Baht)

At 1 January 2023 69,860 68,730 138,590
Net remeasurement of loss allowance (1,111) (2,848) (3,959)
Transfer to lifetime ECL - not credit-impaired 179 2508 2,687
Transfer to lifetime ECL - credit-impaired 91 336 a7
Financial assets repaid (70) (225) (295)
New financial assets acquired 59 1,120 1,179
At 31 December 2023 69,008 69,621 138,629
At 1 January 2022 70,396 72,118 142,514
Net remeasurement of loss allowance (452) (2,769) (3,221)
Transfer to lifetime ECL - not credit-impaired 391 169 560
Transfer to lifetime ECL - credit-impaired 316 619 935
Financial assets repaid (1,021) (4,527) (5,548)
New financial assets acquired 230 3,120 3,350
At 31 December 2022 69,860 68,730 138,590

(2) Liquidity risk

The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate

by management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows.
The following table shows the remaining contractual maturities of financial assets and financial liabilities at the

reporting date. The amounts are gross and undiscounted and include contractual interest payments and

exclude the impact of netting agreements.
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Note

At 31 December 2023
Financial asset

Cash and cash equivalents 5
Receivables under operating

lease contracts® 6
Receivables under finance

lease contracts* 4.7
Other receivables 4, 8
Short-term loans

Long-term loans

Total

Contractual cash flows

*Gross amount before net of allowance for expected credit loss

Non-derivative financial
liabilities

Short-term loans from

financial institution 11.1
Trade payables 4
Debenture 11.2

Long-term loans from
financial institutions 11.3
Other payables 12
Lease liabilities
Total
Difference of items in

the statement financial

position
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More than
1 year but More than 2
Carrying 1 year less than years but less  More than
amount or less 2 years than 5 years 5 years Total
(in thousand Baht)
107,150 107,150 - - - 107,150
187,377 187,377 - - - 187,377
3,389,691 1,515,765 766,406 1,107,520 - 3,389,691
364,230 364,230 - - - 364,230
132,283 132,283 - - - 132,283
235,065 58,430 55,949 120,686 - 235,065
4,415,796 2,365,235 822,355 1,228,206 - 4,415,796
1,967,070 1,967,070 - - - 1,967,070
207,363 207,363 - - - 207,363
3,444319 1,449,384 598,483 1,396,452 - 3,444319
2,983,166 1,314,700 759,091 909,375 - 2,983,166
83,036 83,036 - - - 83,036
29,525 13,724 6,864 8,937 - 29,525
8,714,479 5,035,277 1,364,438 2,314,764 - 8,714,479
(4,298,683)  (2,670,042) (542,083) (1,086,558) - (4,298,683)
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Contractual cash flows

More than More than 2

1 year but years but More
Carrying 1 year less than less than 5 than 5
Note amount or less 2 years years years Total

(in thousand Baht)
At 31 December 2022

Financial asset

Cash and cash equivalents 5 101,481 101,481 - - - 101,481
Receivables under

operating lease contracts* 6 171,148 171,148 - - - 171,148
Receivables under finance

lease contracts* 4,7 3,190,225 1,537,316 643,733 1,009,176 - 3,190,225
Other receivables 4,8 311,277 311,277 - - - 311,277
Short-term loans 14,621 14,621 - - - 14,621
Long-term loans 43,703 14,394 15,319 13,990 - 43,703
Total 3,832,455 2,150,237 659,052 1,023,166 - 3,832,455

*Gross amount before net of allowance for expected credit loss

Non-derivative
financial liabilities

Short-term loans from

financial institution 11.1 1,373,883 1,373,883 - - - 1,373,883
Trade payables 4 120,032 120,032 - - - 120,032
Debenture 11.2 2,248,051 799,884 1,448,167 - - 2,248,051

Long-term loans from

financial institutions 11.3 2,916,240 1,167,640 1,255,904 492,696 - 2,916,240
Other payables 12 90,941 90,941 - - - 90,941
Lease liabilities 23,480 10,534 8,936 4,010 - 23,480
Total 6,772,627 3,562,914 2,713,007 496,706 - 6,772,627

Difference of items in
the statement financial

position (2,940,172)  (1,412,677) (2,053,955) 526,460 - (2,940,172)
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As at 31 December 2023, the Company expects to receive cash flow from minimum annual rental income for
operating leases in 5 years future amounting to Baht 4,142 million (2022: Baht 3232 million) disclosed in
note 24 (a) and expects to receive cashflow from gain on disposal of equipment and assets sale from operating

lease for the liquidity management.

(3) Market risk

The Company is exposed to the risk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in market prices. Market risk is as follows:
(3.1) Interest rate risk
Interest rate risk is the risk that future movements in market interest rates will affect the results of
the Company’s operations and its cash flows because of debt securities and borrowings (see note
11) are mainly fixed. So the Company has low interest rate risk. The sensitivity impact to the increase
or decrease in interest expenses from borrowings, as a result of changes in interest rates is immaterial
on financial statements of the Company.
23. Capital management
The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board regularly monitors the return on
capital.

24. Commitments and contingent liabilities

(a) Assets held for lease commitments
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(b)

25.

As at 31 December, the minimum future annual rental income to be received for assets held for operating
leases were as follows:
2023 2022
(in thousand Baht)

Within 1 year 1,510,002 1,357,058
1-2 years 1,116,001 904,364
2 - 3 years 805,704 551,081
3 -4 years 492,515 323,232
4 -5 years 211,053 93,613
After 5 years 7,032 2,970
Total 4,142,307 3,232,318

Under the provisions of certain lease agreements, the lessees have an option to purchase the leased assets
upon the expiration of the lease terms. If this option is included in the lease agreement, the lessees are

required to pay a sum in advance as a guarantee for exercising the purchase option.

Letters of guarantee

As at 31 December 2023, the Company had letters of guarantee issued by certain local banks mainly relating to
guarantees for rental agreements with government agencies and state enterprises of approximately Baht 148

million (2022: Baht 148 million).

Events after the reporting period

During January 2024 to 23 February 2024, the Company issued 1 long-term debenture, which is registered
and unsubordinated, with total face value of Baht 1,000 million offered to institutional investors carrying
interest rate of 4.55% and 4.75% per annuum. Interests are payable in every 6 months with the maturity of

3 years and 4 years.

At the Board of Directors” meeting held on 25 January 2024, the Board approved for a long-term loan with
financial institution in the amount of Baht 400 million with a maturity date of 2026 and the loan amount

was redeemed on 2 February 2024.

At the Board of Directors’ meeting held on 23 February 2024, the Board approved to propose for
consideration and approval at the Annual General Meeting of the Shareholders on 25 April 2024 for the
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dividend payment from the net profit and the operating results of the year 2023 to shareholders at the rate
of Baht 0.11 per share for the total number of 596,509,825 shares, totaling Baht 65.6 million.
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Attachment1 Information of Directors, Executives, Chief Officers in Accounting
and Finance and Company Secretary

The Board of the Directors and Executives

The Board of the Directors

1. Mr.Photipong Lamsam

Position

Age
The appointment on
Education Background

Training Record

Work Experience (Over the past 5 years)

Chairman
(Authorized Signature)

89 Years

1 June 2008

Master of Business Administration (MBA), Temple University, U.S.A.
-No-

Period
(Year started - Present)

Position / Company

Jan 2017 - Present

Honorary Chairman, Sermsuk PLC.

2011 - Jan 2017

Chairman, Sermsuk PLC.

Oct 2012 - Present

Chairman, Muang Thai Insurance PLC.

2009 - Present

Chairman, Muang Thai Holding Co.,Ltd.

2009 - Present

Chairman, Muang Thai Group Holding Co.,Ltd.

2009 - Present

Chairman, Sup Muang Thai Co.,Ltd.

2008 - Present

Chairman, Phatra Leasing PLC.

2008 — Present

Chairman, Muang Thai Life Assurance PLC.

Directorship in other listed companies

Period
(Year started - Present)

Positions / Company

Jan 2017 - Present

Honorary Chairman, Sermsuk PLC.

2008 - Present

Chairman, Muang Thai Insurance PLC.
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Shares Percentage (%)  As of December 31,2023

Number of Shares
Name
(Shares) (%)
- Mr. Photipong Lamsam 169,866 0.028%
- Yupong Company Limited (Juristic person who hold the shares over 30%) 12,323,402 2.066%
Total 12,493,268 2.094%

Family relation with other executive

- Father of Mr.Sara Lamsam and Mrs.Nualphan Lamsam

- Brother of Mr.Poomchai Lamsam
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2. Mr. Poomchai Lamsam

Position Vice Chairman
Chairman of the Remuneration and Selection Committee
(Authorized Signature)

Age 74 Years

The appointment on 28 September 1987

Education Background B.A. Political Science, University of Colorado, U.S.A.

Training Record Director Certification Program (DCP) From the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started - Present) pany

2021 - Present Advisor to the Board of Directors and Advisor to the CEO , Life Insurance Agency of
Muang Thai Life Assurance Public Company Limited
2010 - 2021 Director of Muang Thai Life Assurance Public Company Limited
2010 - Present Advisor to the President, Muang Thai Insurance PLC.
1988 — Present Vice Chairman/Chairman of the Remuneration and Selection Committee,

Phatra Leasing PLC.

1988 - Present Director of Muangthai Holding Co., Ltd.

1988 — Present Director of Muang Thai Real Estate Public Company Limited

Directorship in other listed companies
- None -

Shares Percentage (%) As of December 31,2023

Number of Shares
Name
(Shares) (%)
- Mr. Poomchai Lamsam 3,540,000 0.593%
- Mrs.Chudtraporn Lamsam  (Spouse) 20,000 0.003%
Total 3,560,000 0.596%

Family relation with other executive

- Brother of Mr.Photipong Lamsam
- Uncle of Mr.Sara Lamsam and Mrs.Nualphan Lamsam
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3. Mr.Sara Lamsam

Position

Age
The appointment on
Education Background

Training Record

Director
Chairman of the Executive Committee/ Member of the Risk Management Committee
(Authorized Signature)

54 Years
29 January 2004
Master of Science in Administration, Boston University, U.S.A.

- Director Certification Program(DCP 4) From the Thai Institute of Directors (I0OD)

- Executive Program in Psychological Operations (Class 97), Applied Psychology Institute,
National Defence Studies Institute

- Top Executive Program (Class 4), Capital Market Academy, the Stock Exchange of Thailand

- Thailand Insurance Leadership Program (Class 1), Advanced Insurance Institute, Office of
Insurance Commission (OIC)

- Top Executive Program in Urban Development (Class 1), Urban Green Development
Institute Bangkok

- Program for Senior Executives on Justice Administration (Class 17), Judicial Training
Institute, Office of the Judiciary.

- Program for Senior Executives on Business, Industry and Investment Development
(Class 1), Institute of Business and Industrial Development, Ministry of Industry

- Harvard Business School Advanced Management Program 186 Boston, U.S.A.

Work Experience (Over the past 5 years)

Period

(Year started — Present)

Position / Company

2023 - Present

Director, TRIS Corporation Limited

2023 - Present

Honorary Chairman, Port Football Club

2023 - Present

Director, Chalisa 2566 Company Limited

2023 - Present
2022 - 2023
2021 - 2022

Honorary Chairman, Young President’s Organization (Thailand)
Member Engagement Officer, Young President’s Organization (Thailand)
President, (YPO Gold) Young President’s Organization (Thailand)

2023 - Present
2021 - 2023
2017 - Present

Chairman , The Federation of Thai Insurance Organization
Vice Chairman , The Federation of Thai Insurance Organization
Director, The Federation of Thai Insurance Organization

2023 - Present
2021 - Present
2021 - 2022

Director of Executive Board, Board of Trade of Thailand
Chairman, Group of Finance and Investment, Board of Trade of Thailand
Director, Board of Trade of Thailand

2021 — Present

Director, Advanced Insurance Institute Alumni Association (AlIAA)

2020 - Present
2016 - 2020

President, The Thai Life Assurance Association (TLAA)
Vice President of Marketing, The Thai Life Assurance Association (TLAA)
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2020 - Present

Director, The Foundation for Cancer Care Siriraj Hospital

2019 - 2021 Director, Bangkok Art and Culture Centre Foundation
2018 - 2020 Advisor to Assistant Commissioner General , The Royal Thai Police
2017 - 2020 Advisor, The Thai Chamber of Commerce

2017 - Present

Director, Fuchsia Venture Capital Co., Ltd.

2016 — Present

Members” Council Member and Chairman of Risk Committee, MB Ageas Life Insurance
Company Limited.

2016 — Present

Advisor of Association, Capital Market Academy Alumni

2018 — Present
2016 - Present
2016 — 2018

Director of Corporate Government Committee, Kasikornbank PLC.
Director, Kasikornbank PLC.
Member of Risk Management Committee, Kasikornbank PLC.

2015 - Present

Vice Chairman, Chairman of Supervisory Board, Chairman of Investment Committee
and Member of Risk Management Committee, Sovannaphum Life Assurance PCL.

2015 - Present

Advisor, The Society of Actuaries of Thailand.

2015 - Present
2016 - 2020

Director, Thai Financial Planners Association
President, Thai Financial Planners Association

2015 - 2018

Director, Social Research Institute Chiang Mai University

2012 — Present

Director, Yupong Co.,Ltd.

2012 - Present

Director, Police General Hospital Foundation under the Royal Patronage of Her Majesty
the Queen

2011 - Present

Member of Funding Committee for “The Children’s Specialty Center in Honor of
Her Majesty the Queen’s 80" Birthday Anniversary”, Children’s Hospital Foundation,
Queen Sirikit National Institute of Child Health

2010 - Present

2004 - 2021

2003 - Present

Chief Executive Officer, Muang Thai Life Assurance PLC.
President, Muang Thai Life Assurance PLC.

Director, Muang Thai Life Assurance PLC.

2016 — Present

Independent Director, Thai Reinsurance PLC.

2009 — Present

Chief Executive Officer and Director, Muang Thai Group Holding Co., Ltd.

2009 - Present

Chief Executive Officer and Director, Muang Thai Holding Co., Ltd.

2009 - Present

Member, Board of Trustees, Bangkok University

2009 - 2016

Director, Treasure Our Elephants Preservation Fund

2009 - Present

Director, Sup Muang Thai Co., Ltd.

2009 - Present

2007 — Present

2004 — Present

2007 - 2019

Member of the Risk Management Committee, Phatra Leasing PLC.
Chairman of the Executive Committee, Phatra Leasing PLC.
Director, Phatra Leasing PLC.

Member of the Remuneration and Selection Committee, Phatra Leasing PLC.
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2008 — Present
2009 - Present

Director and Executive Director, Muang Thai Insurance PLC.
Advisor to the Director, Muang Thai Insurance PLC.

2008 - 2022

Director, Muang Thai Group Service Co.,Ltd.

2007 — Present

Director, Muang Thai Real Estate PLC.

2007 - Present

Director, Thailand Insurance Institute

2005 - Present

Director, Pol. Gen. Pow Sarasin Foundation

1998 - Present

Director, Yuppayong Co.Ltd.

Directorship in other listed companies

Period

(Year started - Present)

Position / Company

2016 — Present
2018 — Present

Director, Kasikornbank PLC.
Member of the Corporate Government Committee, Kasikornbank PLC.

2016 — Present

Independent Director, Thai Reinsurance PLC.

2008 - Present

Director and Executive Director, Muang Thai Insurance PLC.

Shares Percentage (%)

As of December 31,2023

Number of Shares
Name
(Shares) (%)
- Mr.Sara Lamsam 1,980,000 0.332%
Total 1,980,000 0.332%

Family relation with other executive

- Son of Mr.Photipong Lamsam

- Brother of Mrs.Nualphan Lamsam

- Grandchild of Mr. Poomchai Lamsam
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4. Mrs. Nualphan Lamsam

Position

Age

The appointment on

Education Background

Training Record

Director

(Authorized Signature)

58 Years

25 February 2011 - Present and 23 January 2007 — 11 February 2009
Master of Education Management, Boston University of U.S.A.

Director Certification Program(DCP) from the Thai Institute of Directors (I0OD)

Work Experience (Over the past 5 years)

(Year started — Present)

Period

Position / Company

2023 — Present

President, The Cultural Promotion Fund

2023 — Present

Ambassador, UNICEF, Thailand

2023 — Present

Economic Diplomacy Advisor, Belgium

2023 — Present
2022 — Present

Vice Chairperson, Thai Chamber of Commerce
Chairman of the Social Development Board and CSR, Thai Chamber of Commerce

2022 — Present

Expert, National Sports Policy Committee

2022 - 2023

Director, I.C.C. International PLC.

2021 - 2023

Manager of the men’s national team and U-23 team

2021 - Present

Director, Dusit Thani PCL

2021 - Present

Director, Baanboung Vetchakij Co.,Ltd

2021 - Present

Chairwoman, Madame Pang Foundation

2019 — Present

Director, Royal Bangkok Symphony Orchestra Foundation under The Royal Patronage
of Her Royal Highness Princess Sirivannavari Nariratana Rajakanya

2019 - 2020 Advisor, Thai Institute of Directors (IOD)

2018 - 2022 Director, Rama Foundation under The Royal Patronage of Her Royal Highness
Princess Maha Chakri Sirindhorn

2018 - 2021 Director, Promotion of Academic Olympiad and Development of Science Education

Foundation

2018 — Present

Director, Raks Thai Foundation

2018 — Present

Director , Suvarnachad Co., Ltd. Under the Royal Patronage

2018 - Present

Director, Foundation for the Crown Prince Hospitals

2017 — Present

Advisor, Consultant at the Crown Property Bureau

2016 — Present

Expert Director, Commission Assumption University Council

2015 - Present

President, Naphan 2015 Co., Ltd.

2015 - Present

Honorary Consul, The Republic of Lithuania for Thailand

2015 - 2023

Chairwoman, Port Football Club
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2014 - Present

President and Chief Executive Officer & Executive Director, Muang Thai Insurance

PLC.

2013 - Present

Advisor to the Board of Directors , Muang Thai Group Holding Co.,Ltd.

2010 - Present

Advisor to the President, Muang Thai Life Assurance PLC.

2010 — Present

Director, Phatra Leasing PLC.

2009 - Present

Honorary Chairman, Saint Sonore (Bangkok) Co.,Ltd

Directorship in other listed companies

Period
(Year started - Present)

Position / Company

2022 - 2023

Director, I.C.C. International PLC.

2021 - Present

Director, Dusit Thani PCL

2014 - Present

President and Chief Executive Officer & Executive Director, Muang Thai Insurance

PLC.

Shares Percentage (%)

As of December 31,2023

Number of Shares
Name
(Shares) (%)
- Mrs. Nualphan Lamsam 1,800,000 0.302%
Total 1,800,000 0.302%

Family relation with other executive

- Daughter of Mr.Photipong Lamsam

- Sister of Mr.Sara Lamsam

- Grandchild of Mr.Poomchai Lamsam
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5. Dr. Sutee Mokkhavesa

Position Director
Member of the Executive Committee/Member of the Risk Management Committee/
Member of the Investment Committee
(Authorized Signature)

Age 48 Years

The appointment on 29 April 2009

Education Background PhD. Applied Mathematical Finance Imperial College, London

Training Record

- Director Certification Program (DCP) from the Thai Institute of Directors (I0OD)
- Top Executive Program in Commerce and Trade (Class 11) (TEPCoT)

- Leadership Communication Certificate Program

- Capital Market Academy Program (Class 24)

- Thailand Insurance Leadership Program (Class 2)

Work Experience (Over the past 5 years)

Period

(Year started - Present)

Position / Company

2021 — Present

2009 - Present
2009 - 2021

Director / President / Member and Secretary of the Risk Management Committee / Member
of the Executive Committee, Muang Thai Insurance PLC.

Member of the Investment Committee, Muang Thai Insurance PLC.

Senior Executive Vice President and Secretary of Executive Committee, Muang Thai Insurance
PLC.

2021 — Present

Research Sub-committee, Thailand Capital Market Development Fund

2021 - Present

Non-Executive Director, The Thailand Securities Depository Co., Ltd. (TSD)

2021 - Present

Non-Executive Director, The Thailand Clearing House Co. Ltd. (TCH)

2020 - Present

Independent Director / Member of the Risk Management Policy Committee / Member of
Audit Committee, KCE Electronic PLC.

2019 - Present

Board of Director, Aigen PLC.

2018 — Present

Board of Director and Member of the Risk Management Investment Committee, Thaire Life
Assurance PLC.

2017 — Present

Board of Director and Member of the Investment Committee, Fuchsia Venture Capital Co.,Ltd.

2016 — Present

Member of the Supervisory Board and Member of the Risk Management/Investment
Committee, ST-Muang Thai Insurance Co., Ltd. , Lao People’s Democratic Republic

2015 — Present
2013 - Present
2011 - Present
2009 — Present

Director, Phatra Leasing Public Company Limited

Member of the Executive Committee, Phatra Leasing Public Company Limited

Member of the Investment Committee, Phatra Leasing Public Company Limited

Member of the Risk Management Committee / Advisor to the President, Phatra Leasing
Public Company Limited

2006 — Present

Market and Liquidity Risk Consultant , Government Housing Bank

2006 — Present

Advisor to the President, Muang Thai Insurance PLC.
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Directorship in other listed companies

Period Position / C
osition / Compan
(Year started - Present) pany

2020 - Present Independent Director / Member of the Risk Management Policy Committee / Member of
Audit Committee, KCE Electronic PLC.

2018 — Present Board of Director and Member of the Risk Management Investment Committee, Thaire
Life Assurance PLC.

Shares Percentage (%)  As of December 31,2023

-No-

Family relation with other executive
-None-
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6. Mrs. Duangporn Wasanasompong

Director

Position

Age
The appointment on

Education Background

Training Record

Member of the Risk Management / Member of the Investment Committee

56 Years

25 January 2024

Master of Business Administration (MBA),
National Institute of Development Administration

Director Accreditation Program (DAP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

(Year started — Present)

Position / Company

Jan 2024 - Present
Jan 2024 - Present
Jan 2024 - Present

Director, Phatra Leasing PLC.
Member of the Risk Management Committee, Phatra Leasing PLC.
Member of the Investment Committee of Phatra Leasing PLC.

2007- 2023

2023
2016
2015
2012
2011
2008
2007

Senior Executive Vice President (Chief Investment Officer) Muang Thai Life Assurance
Public Company Limited.

Senior Executive Vice President/Investment Division

Executive Vice President — Investment

Executive Vice President - Division Executive, Investment

First Senior Vice President - Division Executive, Investment

First Senior Vice President/Capital Market Investment Department
Senior Vice President/Capital Market Investment Department
Vice President/Capital Market Investment Department

Directorship in other listed companies

-None-

Shares Percentage (%)

-No-

As of December 31,2023

Family relation with other executive

-None-
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7. Mr.Pipop Kunasol

Position

Age
The appointment on

Education Background

Training Record

Director and President

Member of the Executive Committee / Member of the Risk Management
Committee / Chairman of the Investment Committee

(Authorized Signature)

58 Years

25 January 2007

Master of Business Administration (MBA), Thammasart University

- Audit Committee Program (ACP) from the Thai Institute of Directors (IOD)

- Director Accreditation Program (DAP) from the Thai Institute of Directors (IOD)

- Director Certification Program (DCP) from the Thai Institute of Directors (IOD)

- Thailand Insurance Leadership Program, Office of Insurance Commission (OIC)

- Risk Management Program for Corporate Leaders (RCL) 2019 from the Thai
Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

(Year started - Present)

Position / Company

2020 - Present

Director of Muang Thai Broker Co., Ltd.

2011 - Present
2009 - Present
2009 - Present
2007 — Present
2007 - Present

Chairman of the Investment Committee, Phatra Leasing PLC.
President, Phatra Leasing PLC.

Member of the Risk management Committee, Phatra Leasing PLC.
Member of the Executive Committee, Phatra Leasing PLC.

Director, Phatra Leasing PLC.

Directorship in other listed companies

-None-

Shares Percentage (%)

-No-

As of December 31,2023

Family relation with other executive

-None-
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8. Mrs. Chantra Purnariksha

Position Independent Director

Age 77 Years

The appointment on 25 November 2011

Education Background Master of M.A. Diplomacy and Comparative Economics University of Kentucky, U.S.A.
Training Record Director Certification Program (DCP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started - Present) pany

2021 - Present Member of the Risk Management Committee, Jasmine International PLC.
2011 - Present Independent Director / Member of the Audit Committee, Jasmine International PLC.
2020 Director, The Selection Committee for Governor of the Bank of Thailand

Director, The Selection Committee for member of the Bank of Thailand Board

2011 — Present Independent Director, Phatra Leasing PLC.

2019 - Present Member of the Remuneration and Selection Committee, Phatra Leasing PLC.
2015 - Present Advisor to the Board of Directors, Muang Thai Life Assurance PLC.

1975 - Present Director, S.P. Enterprise Co., Ltd.

Directorship in other listed companies

Period

Position / Compan
(Year started — Present) pany

2021 - Present Member of the Risk Management Committee, Jasmine International PLC.
2011 - Present Independent Director / Member of the Audit Committee, Jasmine InternationalPLC.

Shares Percentage (%) As of December 31,2023
_No_

Family relation with other executive

-None-
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9. Mr.Anupon Likitpurkpaisan

Position

Age
The appointment on
Education Background

Training Record

Independent Director
Chairman of the Risk Management Committee

58 Years
27 November 2008
Master of Business Administration, Executive (MBA) , Ramkhamhaeng University

Director Certification Program (DCP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period
(Year started - Present)

Position/Company

2018 — Present

President , MG BKK United Sakaeo Co., Ltd.

2017 — Present

Executive Director, BKK Commercial Vehicle Co., Ltd.

2014 — Present

President, BKK Autohouse Karnjanapisak Co., Ltd.

2010 — Present
2008 — Present

Chairman of the Risk Management Committee, Phatra Leasing PLC.
Independent Director, Phatra Leasing PLC.

2009 — Present

Executive Vice President, BKK Grand Estate Co., Ltd.

2009 — Present

Member of Executive Committee, Benz BKK Group Co., Ltd. and SIAM NISSAN BKK Co., Ltd.

1988 — Present

President, Benz BKK Vipavadee Co., Ltd.

Directorship in other listed companies

-None-

Shares Percentage (%)

-No-

As of December 31,2023

Family relation with other executive

-None-

[
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10. Mr. Suebtrakul Soonthornthum

Position

Age

The appointment on

Education Background

Training Record

Independent Director
Chairman of the Audit Committee

81 Years
1 October 2016

MBIM, Hon.Dlitt, Curtin University — Australia
PMD., Harvard University — U.S.A.

Director Accreditation Program (DAP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

(Year started - Present)

Period

Position / Company

2022 — Present

2004 - Present

Member of the Risk Management Committee / Member of the Nomination and
Remuneration Committee , United Overseas Bank PCL.(UOB)
Director, United Overseas Bank PCL.(UOB)

2021 - Present

2001 - 2021

1987 - 2021

Chairman of the Advisory Council of the Board of Directors, Muang Thai Life Assurance
Public Company Limited

Chairman of the Audit Committee /Member of the Audit Committee, Muang Thai Life
Assurance Public Company Limited

Independent Director, Muang Thai Life Assurance Public Company Limited

2020 - Present
2017 - 2019

Vice President, Loxley PCL.
Executive Vice President, Loxley PCL.

2016 — Present

Independent Director/Chairman of the Audit Committee, Phatra Leasing PLC.

2013 - Present

Director, Bluescope Buildings (Thailand) Limited.

2000 - Present

Chairman, Muang Thai Real Estate PCL.

1999 - Present

Director, BP-Castrol (Thailand) Limited.

1996 — Present

Independent Director, Vanachai Group PCL.

1992 - Present

Chairman, Foseco (Thailand) Limited

1987 — Present

Director, NS Bluescope (Thailand) Limited
Director, NS Bluescope Lysaght (Thailand) Limited

1977 — Present

Director, Loxley Group
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Directorship in other listed companies

Period

Position / Compan
(Year started — Present) pany

1996 — Present Independent Director, Vanachai Group PCL.
2020 - Present Vice President, Loxley PCL.
Shares Percentage (%) As of December 31,2023

-No-

Family relation with other executive

-None-
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1. Mr.Arpatsorn Bunnag

Position Independent Director

Member of the Audit Committee/Member of the Remuneration and Selection Committee

Age 71 Years

The appointment on 11 March 1993

Education Background Bachelor of Science Advertising Design University of Maryland at College Park
Training Record Director Accreditation Program (DAP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period
(Year started - Present)

Position / Company

1993 - Present Independent Director / Member of the Audit Committee / Member of the Remuneration

and Selection Committee, Phatra Leasing PLC.

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31,2023

Number of Shares

Name
(Shares) (%)
- Mr.Arpatsorn Bunnag 296,000 0.050%
Total 296,000 0.050%

Family relation with other executive

-None-
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12. Mr.Poonpipat Aungurigul

Position Independent Director
Director of the Audit Committee

Age 76 Years

The appointment on 30 July 1999

Education Background Certificate of Higher Education in Accounting, King Mongkut’s University of Technology
Training Record Director Accreditation Program (DAP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started - Present) pany

1999 - Present Independent Director/Member of the Audit Committee, Phatra Leasing PLC.

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31,2023

-No-

Family relation with other executive

-None-
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13. Mr. Vichate Tantiwanich

Position

Age

The appointment on

Education Background

Training Record

Note :

Independent Director
Member of Risk Management Committee

62 Years
13 February 2012

Master MBA, Finance & Marketing
University of Hartford Connecticut, U.S.A.

- Director Certification Program (DCP) from the Thai Institute of Directors (IOD)
- Audit Committee Program (ACP) from the Thai Institute of Directors (IOD)

“Mr. Vichate Tantiwanich has resigned from the directorship of the Company, effective from February 1, 2023.

Work Experience (Over the past 5 years)

(Year started - Present)

Period

Position / Company

2022 - Present

Chairman, Carbon Coin Co., Ltd.

2022 - Present

Advisory, BRR Innovation Renewable Technology Co., Ltd.

2022 - Present

Chairman, Cybertron Co., Ltd.

2022 - Present

Director/ Independent Director/ Member of the Audit Committee/ Chairman of the Nomination
and Remuneration Committee, Master Style PCL.

2022 - Present

Independent Director/Chairman of the Audit Committee, Bangkok Genomics Innovation Co., Ltd.

2021 - Present

Advisory, Thailand Future Foundation

2021 - Present

Chairman, ACIS Professional Center Co., Ltd.

2021 - Present

Director, Executive Board of Agriculture & Cooperatives Executive Program

2021 - Present

Subcommittee on Screening of State Enterprise Problems, State Enterprise Policy Office (SEPO)

2020 - present

Chairman of Selection Board in Central Region of Thailand / Expert Committee in Finance and
Fund Management , Technology and Innovation-Based Enterprise Development Fund

2020 - Present
2020
2018 - 2020

Advisory to the board of directors, Buriram Sugar PLC.
Member of Audit Committee, Buriram Sugar PLC.
Independent Director, Buriram Sugar PLC.

2020 - Present

Chairman, PMG Corporation Co.,Ltd.

2019 - present

Expert Committee in finance / Nomination Committee, National Cybersecurity Committee (NCSC),
Ministry of Digital Economy and Society (MDES)

2019 - 2020

2017 - 2020

Chairman of Corporate Communication and CSR Committee / Member of the Audit Committee,
Wind Energy Holding Co., Ltd.
Independent Director , Wind Energy Holding Co., Ltd.
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2018 - Present Chairman of Independent Director / Chairman of Audit Committee / Member of Remuneration
and Selection Committee, Asia Aviation PLC.

2018 - Present Chairman of Corporate Governance and Sustainability Committee, AirAsia Co., Ltd.
2018 — Present Chairman of Independent Director / Chairman of Audit Committee / Member of Remuneration
and Selection Committee, Air Asia Co., Ltd.

2018 - 2020 Chairman, The Signature Brand Co.,ltd.
2017 - Present Independent Director / Chairman of Audit Committee, JWD Info Logistics PLC.
2017 - Present Chairman of Independent Director / Chairman of Audit Committee, Thai Enger Holding PLC.
2017 — Present Independent Director , KPN Academy Co., Ltd.
2012 - Jan 2023 Independent Director / Member of the Risk Management Committee, Phatra Leasing PLC.

Directorship in other listed companies

Period ",
Position / Company
(Year started - Present)

2022 - Present Director/ Independent Director/ Member of the Audit Committee/ Chairman of the
Nomination and Remuneration Committee, Master Style PCL.

2018 - Present Chairman of Audit Committee / Member of Remuneration and Selection Committee, ASIA
Aviation PLC.

2017 — Present Chairman of the Audit Committee / Independent Director, JWD Info Logistics PLC.

2017 — Present Chairman of Independent Director / Chairman of Audit Committee, Thai Enger Holding PLC.

Shares Percentage(%) As of December 31,2023
_NO_

Family relation with other executive

-None-
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The Management

1. Mr.Kachornjak Chalothorn @

Position Executive Vice President Head of Price and Cost Management Group
Member of the Executive Committee and Member of the Risk Management Committee

Age 60 Years
Education Background Master of Business Management Oklahoma City University

Training Record -

Note : ' Mr.Kachomjak Chalothorn retired from his position on December 31,2023

Work Experience (Over the past 5 years)

Period

Position / Company
(Year started - Present)

2015 - 2023 Member of The Risk Management Committee
2014 - 2023 Executive Vice President Head of Price & Cost Management Group
2007 - 2023 Member of The Executive Committee

Directorship in other listed companies

-None-
Shares Percentage (%) As of December 31,2023
Number of Shares
Name
(Shares) (%)
- Mr.Kachornjak Chalothorn 254,661 0.043%
- Mrs.Sutarut Chalothorn (Spouse) 200,000 0.034%
Total 454,661 0.077%

Family relation with other executive

-None-
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2. Mr.Thanan Suebsiri

Position Executive Vice President Head of Special Asset Business Group

Age 54 Years

Education Background Master Of Business Administration (MBA) University of North Florida

The appointment on 1 January 2023

Training Record Ethical Leadership Program (ELP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started - Present) pany

Jan 2023 - Present Executive Vice President Head of Special Asset Business Group

2014 - 2022 First Senior Vice President Head of Special Asset Business Group

Directorship in other listed companies

-None-
Shares Percentage (%) As of December 31, 2023
Number of Shares
Name
(Shares) (%)
- Mr.Thanan Suebsiri 20,000 0.003%
Total 20,000 0.003%

Family relation with other executive

-None-
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3. Mr. Soottichai Sombatsiri

Position Executive Vice President Head of Corporate Business Group

Age 51 Years

The appointment on 1 January 2023

Education Background Master of Business Administration (M.B.A.), Chulalongkorn University
Training Record Anti-Corruption The Practical Guide from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started - Present) pany

Jan 2023 - Present Executive Vice President Head of Corporate Business Group

2016 - 2022 First Senior Vice President Head of Corporate Business Group

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31,2023

-No-

Family relation with other executive

-None-
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4. Mr. Naruepol Watanakun®

Position Executive Vice President Head of Service and Asset Management Group
Member of the Executive Committee

Age 58 Years

The appointment on 1 January 2023

Education Background Master of Business Administration (MBA), Lincoln University, U.S.A
Training Record Ethical Leadership Program (ELP) from the Thai Institute of Directors (IOD)

Note : “’Mr. Narupol Watanakun has been appointed as a member, effective from January 25, 2024

Work Experience (Over the past 5 years)

Period

Position / Compan
(Year started — Present) pany

Jan 2024 - Present Member of the Executive Committee
Jan 2023 - Present Executive Vice President Head of Service and Asset Management Group
2016 - 2022 First Senior Vice President Head of Service and Asset Management Group

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31,2023

-No-

Family relation with other executive

-None-
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5. Mr.Danu Sukhavat

Position Executive Vice President Head of Finance and Control Group
Member of the Executive Committee / Member of the Risk Management Committee /
Member of the Investment Committee
Secretary of the Audit Committee

Age 50 Years

The appointment on 1 January 2023

Education Background MASTER OF BUSINESS ADMINISTRATION (MBA), Cleveland State University

Training Record - Financial Statements for Directors (FSD) from the Thai Institute of Directors (I0OD)

- How to Develop a Risk Management Plan (HRP) from the Thai Institute of Directors
(I0D)

- Strategic CFO in Capital market, The Securities Exchange of Thailand (SET)

- Engaging your stakeholders through effective communications, Thai Listed Companies
Association

- CFO Refresher, The Securities Exchange of Thailand (Set)

Work Experience (Over the past 5 years)

Period
(Year started - Present) Position / Company
Jan 2023 - Present Executive Vice President Head of Finance & Control Group
2015 - Present Member of the Executive Committee
2014 - 2022 First Senior Vice President Head of Finance & Control Group
2011 - Present Member and Secretary of the Investment Committee
2009 - Present Member and Secretary of the Risk Management Committee
2009 - Present Secretary of the Audit Committee

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31, 2023
-No-

Family relation with other executive

-None-

\
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6. Mrs.Karaked Junvanitrattana

Position

Age

The appointment on
Education Background

Training Record

First Senior Vice President of Accounting Department

55 Years

1 February 2021

Master of Business Administration (MBA), Ramkhamhaeng University

Ethical Leadership Program (ELP) from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period
(Year started - Present)

Position / Company

Feb 2021 - Present

First Senior Vice President of Accounting Department, Phatra
Leasing Public Company Limited

2012 - Jan 2021

Vice President Head of Accounting Department, Phatra Leasing

Public Company Limited

Directorship in other listed companies

-None-

Shares Percentage (%)

-No-

As of December 31,2023

Family relation with other executive

-None-
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7. Miss Potjana Kleepubon

Position First Senior Vice President of Human Resource Department
Secretary of Remuneration and Selection Committee/Secretary of Executive
Committee/Company Secretary

Age 45 Years

The appointment on 15 March 2024

Education Background Master of Business Administration (MBA), Ramkhamhaeng University
Training Record - Corporate Secretary Program from the Thai Institute of Directors (IOD)

- Effective Minute Taking from the Thai Institute of Directors (IOD)
- Company Reporting Program from the Thai Institute of Directors (IOD)

Work Experience (Over the past 5 years)

Period "
Position / Company

(Year started — Present)

March 2024 - Present First Senior Vice President of Human Resource Department

2022 — Present Secretary of Remuneration and Selection Committee/Secretary of Executive
Committee/Company Secretary

2021 - Present Vice President of Human resource Department

2019 - 2021 Vice President of Human resource Team and Corporate Secretariat & Compliance

Team ,Human resource Department

2018 - 2019 Assistant Vice President of Human resource Team and Corporate Secretariat and

Compliance Team ,Human resource Department

2010 - 2018 Manager of Corporate Secretariat and Compliance Team , Corporate Secretariat

and Compliance Department

Directorship in other listed companies

-None-

Shares Percentage (%) As of December 31,2023

-No-

Family relation with other executive

-None-
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Attachment 2 Information of Directors of Subsidiaries

The Company does not have any subsidiary company or affiliated company.
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Attachment 3 Information of Head of Internal Audit

Head of Internal Audit Office

The head of Internal Audit Office has the following duties:

- To review management systems of departments in the organization;

- To assess the efficiency of internal audit systems in relation to accounting, finance and operating systems to
ensure that they are in line with the internal audit charter, systems, regulations and policies of the Company;

- To verify the accuracy of accounting reports and business reports in order to build confidence with the Internal
Audit Committee and senior executives in work systems; and

- To give fair and independent advice to increase value and improve overall operation of the organization.
In this regard, the Internal Audit Committee has resolved to appoint the Head of Internal Audit Office, who possesses
proper qualifications and experiences, as detailed below:

Name: Mr. Ukrit Chottaksin
Position: Vice President Head of Internal Audit Office
Educational Degrees: - Master’s Degree, Faculty of Commerce and Accountancy, Chulalongkorn University

- Bachelor’s Degree, Faculty of Business Administration, Major: Accounting,
Ramkhamhaeng University
Work Experiences: Phatra Leasing Public Company Limited
2014 - Present  Vice President Head of Internal Audit Office
2010 - 2013 Assistant Director of Accounting Department
2009 Risk Management Manager
2006 - 2008 Manager of Accounting Department
2000 - 2005 Assistant Manager of Accounting Department
SGV Na Thalang Audit Office
1993 - 1999 Assistant Auditor
Relevant Training Courses:
- Internal Auditing Certificate Program, Batch 12 (IACP, Batch 12), by Federation of Accounting Professions
- Safety Officer at Supervisor Level, by Training Center, Pinthong Group Management and Consultants Company Limited
- Corporate Governance Code, by the Office of the Securities and Exchange Commission
- Anti-Corruption the Practical Guide (ACIG), by Thai Institute of Directors Association (IOD)
- Fraud Audit, by the Institute of Internal Auditors
- Learning New TFRS, Thai Financial Reporting Standards, TFRS 9: Financial Instruments, IFRS 15: Revenue from Contracts
with Customers, TFRS 16: Lease Contracts, by NYC Management Company Limited
- Disruption Corruption, by Thailand’s Private Sector Collective Action Coalition (CAQC)
- Corruption Risk and Control Workshop (CRC), Batch 2/2019, by Thai Institute of Directors Association (I0D)
- Keeping up with New TFRS, by Federation of Accounting Professions
- e-Payment Laws, Regulations and Procedures for Issuance of e-Tax Invoice & e-Receipt, e-Withholding Tax and e-Filing,
by Dharmniti Law Office Company Limited
- 1A’s New Value Proposal During and After the Crisis, by Thailand’s Institute of Internal Auditors
- Application of TSOM quality management standards to small and medium audit firms
- Data Analytics in Actions : Raising the potential of accountants in the digital age with the application of DATA
- Digital Mindset for Accountant
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Attachment 4 Assets Used in Operations

4. Assets used in business operation

4.1Investment policy in subsidiary and subsidiary

Unit : million Baht

ltem Net Net Net
31 Dec 21 31 Dec 22 31 Dec 23

Receivables under finance lease contracts 2,900.81 3,121.49 3,320.07
Land Property and equipment
Assets held for lease-net” 6,348.60 5,700.09 7,058.61
Office condominum 91.19 95.51 98.76
Office equipment 5.12 5.54 7.10
Transportation 12.33 13.28 16.35
Total land property and equipment 6,457.24 5,814.43 7,180.82

Total 9,358.05 8,935.92 10,500.89

Remark : * Asset held for operating lease contracts net after less accumulated depreciation and impairment losses
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Attachment 5 Corporate Governance Guidelines, Policies and Code of Conduct

Corporate Governance Policy and Practice
The Company has disclosed the Corporate Governance Policy and Practice (full version) on the Company’s

website: https://www.pl.co.th/ which can be seen in Section: Corporate Governance (https://www.pl.co.th/

corporate-governance) or by scanning the QR Code.

Business Code of Conduct
The Company has disclosed the Supplier Code of Conduct (full version) on the Company’s website: https://

www.pl.co.th/ which can be seen in Section: Corporate Governance/Supplier Code of Conduct (https://www.pl.co.th/

supplier-code-of-conduct) or by scanning the QR Code.
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Attachment 6 Report of the Audit Committee

Report of the Audit Committee

The Board of Directors of Phatra Leasing Public Company Limited has resolved to establish an audit committee
consisting of Mr. Suebtrakul Soonthornthum as chairman, Mr. Poonpipat Aungurigul and Mr. Arpatsorn Bunnag as
members and Mr. Danu Sukhavat as secretary.

During the past 12-month period ended as at 31 December 2023 (January 2023 — December 2023), the Audit
Committee held 4 meetings, at which all members were present whereby they made consideration and comments on
several matters as follows:

1. Review of the Company’s quarterly financial statements and financial statements for the year 2023 ended as at
31 December 2023: The Audit Committee was of the opinion that the said financial statements were prepared
correctly, appropriately, sufficiently and were reliable in accordance with the certified accounting standards.

2. The Audit Committee held 4 meetings with the officers of the Internal Audit Office, at which the Audit
Committee acknowledged the results of the audit and review of the internal control system for the year 2023
ended as at 31 December 2023 operated by the Internal Audit Office. The Audit Committee was of the opinion
that the Company had an adequate and appropriate internal control system.

3. Acknowledgement of the report on the Company’s compliance with the law on securities and exchange, the Stock
Exchange’s regulations or the laws relating to the Company’s business: The Audit Committee was of the opinion
that the Company had fully complied with the law on securities and exchange, the Stock Exchange’s regulations
and the laws relating to the Company’s business.

4. The Audit Committee held 4 meetings with the Company’s certified auditor. The Audit Committee was of the
opinion that KPMG Phoomchai Audit Limited (KPMG), the auditor of the Company for the accounting period of the
year 2023 ended as at 31 December 2023 had properly performed the duties in accordance with auditing standards.

5. The Audit Committee considered related parties transactions which might give rise to a conflict of interest, and
was of the opinion that the related parties transactions occurred were entered into in the same manner as
transactions made in the ordinary course of business whereby the Company already disclosed the said
transactions in the notes to the financial statements, and there was no conflict of interest.

6. The Audit Committee considered the update of overdue receivables.

Furthermore, the Audit Committee provided its opinion and comment on the overall performance of
duties according to the charter and/or scope of operation as follows: The Company adhered to the good
governance policy which resulted in good internal control system. The financial statements were correctly and accurately
prepared. There was sufficient disclosure of information which was reliable in accordance with the certified accounting s
tandards. According to the financial report for the year 2023 ended as at 31 December 2023, there was no information or
circumstance which would materially affect the Company’s financial status.

The Audit Committee nominated certified auditors and proposed remuneration of auditors to the

Company’s Board of Directors to the effect that Mr.Chanchai Sakulkoedsin and/or Mr. Chokchai Ngamwuttikul and /or
Miss Pantip Gulsantithamrong, certified auditors of KPMG Phoomchai Audit Limited should be appointed as the

Company’s auditor (s) for the accounting period of the year 2024.
X
AP
(—’r’:‘

(Mr. Suebtrakul Soonthornthum)
Chairman of the Audit Committee
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Attachment 7 Report on Responsibilities of the Board of Directors for
Financial Statements

Report on Responsibilities of the Board of Directors for Financial Statements

The Board of Directors of Phatra Leasing Public Company Limited is responsible for annual financial statements
of Phatra Leasing Public Company Limited including financial information shown in the Annual Report. In preparing
such financial statements, the Company has selected appropriate accounting policies and applied them consistently
and also made prudent judgments and reasonable estimates. Such financial statements have been reviewed and an
unqualified opinion has been expressed by the independent auditor. Therefore, the financial statements fairly present the
Company’s financial position and performance.

The Board of Directors of Phatra Leasing Public Company Limited has appointed the Audit Committee consisting
of the independent directors to be responsible for the quality of financial statements, review of the Company’s internal
control system and internal audit. The opinions of the Audit Committee on such issues have already been shown in the
Report of the Audit Committee in the Annual Report.

In the opinion of the Board of Directors of Phatra Leasing Public Company Limited, the overall internal control
system of Phatra Leasing Public Company Limited was adequate, appropriate and able to reasonably assure that the
financial statements of Phatra Leasing Public Company Limited for the year ended 31 December 2023 were reliable
whereby the Company precisely complied with generally accepted accounting standards as well as relevant laws and

4 2L o

(Mr. Photipong Lamsam) (Mr. Pipop Kunasol)

regulations.

Chairman President
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