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1.2.8 nSwgauntslunsUs:noussno

12.8.1 ankdmsm

ansludunswdnanilaainnisusznaugsiaveusum Ae gnuiln1sin nduieussianeng q lnssengnuiln1sin wenniu

Usennnsnaude (nugeanilnanig) Aail

U 2568

diuvin

anrimsA - gns

wdoauds:nnmstkauldo

anuilannnsdeansisenies - gns

Soga:

3,407.01 94.55

U 2566

diuvin

U 2567

diuvin Sova: Soga:

3,242.53 92.79 3,049.26 91.02

anuilnudayeyiinilunu - ans 88.15 2.45 125.33 3.59 154.65 4.62
anviinndyaitnde - gns 286 008 168 005 360 0.1
RulviBuArgodudn - ans 10524  2.92 12496  3.57 14246 4.25
sganin1sA eI - g03 3,603.26 100.00  3,49450 100.00  3,349.97  100.00
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1. aNKUDINMISBDANSISENSDY (FULBDUWALODSD)

U 2568 U 2567 U 2566

aiuuin Sova:

Soga:

s19N1S aiuuin Sova: aiuuin

anuilaannsPednsisenias 4,512,033,439 100.00  4,219,478,605 100.00  4,070,849,061 100.00
o A v a
9N ANLNBNAVIANUAUATAR
1ANAI1LNATY
Hav 1 o X o
. gnvinlifinisnduegned
o 4 . R (1,009,927) (0.02) (211,794) (0.01) (154,893) (0.00)
Hyd1AYVDIAULELINTULATAR
Ao ~ X I A Y o W
. gnuilndinsinuIusgnelitdeddey
o, R (373,405) (0.01) (1,791,743) (0.04) (865,415) (0.02)
VYDIANULAIIATULATAR
. gNUiNINIAREANIULATAR (221,015,166) (4.90) (124,081,370) (2.94) (107,836,690) (2.65)
573 ANLHBNAYIANUAIULATAR
2 . .z (222,398,498) (4.93) (126,084,907) (2.99) (108,856,998) (2.67)
NANRIIISIANTY
4,289,634,941 95.07 4,093,393,698 97.01 3,961,992,063 97.33
Wn WntiannisteansSisensag (882,629,031) (19.56) (850,865,143) (20.17) (912,729,671) (22.42)
anuilannsPeansisunios - gns  3,407,005,910 7551  3,242,528,555 76.84  3,049,262,392 74.90

2. ankimudeyngusudunu (3ado)

U 2568 U 2567 U 2566
S1IIMS awuuvin  Soga: awuuvin  Sowa: awuuvin  Sowa:
gnwﬁmué’qmu dyanavae 175,634,536  100.00 215,986,010  100.00 259,751,972 100.00
9in Rusindnandeyaygnikunu (59,890,859)  (34.10) (69,164,558)  (32.02) (77,497,048)  (29.84)
¥in s19ldvnenisitudain (10,794,738) (6.15) (13,362,934) (6.19) (18,199,450) (7.01)
104,948,939 59.75 133,458,518 61.79 164,055,474 63.16

9N ANNBNAYIANUAUATAR

A ' a X
NAIMIINVLENAYU
a1 a X =
. Qﬂ%umuuﬂqilv‘lﬂﬂuﬂﬂqﬁu
v o o 4 - (157,035) (0.09) (172,717) (0.08) (287,906) (0.11)
UYAIAYVDIAIULALUIATULATARN
S 2 X I dw oo w
e ANUUNUNIILNUYUDYINNUYA IR
¢ N (22,454) (0.01) (92,306) (0.04) (111,725) (0.04)

YDIANUFLIATIULATAR
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U 2568

diuuin Soga:

msmiuqQuafioms

diuuin

U 2567

Soga:

VUNISLOU

diuuin

U 2566

londaisuuv

Soga:

. gnuilniinisasuAInIUAIAR (16,616,189) (9.46) (7,864,260) (3.64) (9,009,247) (3.47)
57U ALHONAYIANUATULASHA
i . a0 (16,795,678)  (9.56) (8,129,283)  (3.76) (9,408,878)  (3.62)
NIAIAI19NATY

88,153,261 50.19 125,329,235 56.03 154,646,596 59.54
anvilndytidenyuiiou-gns 43,300,949 24.65 66,049,447 30.58 69,510,381 26.76

d” L H z 1 =) a

anvilindeanuinde bimpadou-gns 44,852,312 25.54 59,279,788 27.45 85,136,215 32.78

3. anNKUDINFYIUBIBD

SHI9NMS

U 2568

diuuin Soga:

U 2567

diuuin

Soga:

U 2566

diuuin

Soga:

anuilanduiuduyinanae 3,107,314  100.00 2,620,775  100.00 5,000,576  100.00
9 $18lAn1ensRuRIAN (243,927) (7.85) (119,611) (4.56) (390,551) (7.81)
2,863,387 92.15 2,501,164 95.44 4,610,025 92.19
9N ANLHBNAYIAYUAULATAA
NAAinazinduy
v i a X |
- gnuilihifinisinduegned
. e o 4 - (3,576) (0.12) (280) (0.01) (7,041) (0.14)
HedAYUIAMUEINULATAA
A & X | Aw oo w
« gnuilndnsiiutuegnaiitudfny
YBIANUALIRAUATAR
- gnuilndin1sAeeAIRIUATAR - - (822,617)  (31.39) (1,001,269)  (20.02)
57U ANHIHAYINUATULASAR
s . .z (3,576) (0.12) (822,897)  (31.40) (1,008,310)  (20.16)
NAIAISINATY
2,859,811 92.03 1,678,267 64.04 3,601,715 72.03
anuilndydidenyuiiou - gns 1,755,721 56.50 1,378,267 52.59 1,823,167 36.46
C R R -
anvillandeysynnde vy e - and 1,104,090 35.53 300,000 11.45 1,778,548 35.57

usun lawieda uadUaoa (Us:tnAlng) ifa (Ukisu)



U 2568

S19N1S duuin

Soga:

U 2567 U 2566

aiuuin Soga: diuuin Soga:

Gﬂﬁﬁﬁuﬁqn‘i‘jaﬁuﬁq 114,602,981 100.00 131,912,146 100.00 147,710,940 100.00
9N ANNOHAVINYIUANILATAR
1ANAI1LNATY
Ao 1 a X A
- gnuiinlaifinsiiutusged
A 4 - (259,656) 0.23) (622,500) 0.47) (464,553) 0.31)
VYAIAYVDIAULEIAIULATAR
Ao o X I AU o W
- anuilniinsiiuYuegelivedfny
4 - - - (57,306) (0.04) (236,289) 0.16)
VBIAMULFYIAULATAR
- gnuilniinsdesAuAshn (9,097,994) (7.94) (6,272,389) (4.75) (4,545,724) (3.08)
593 ANLHBNAYIANUATULATAR
s . Lz (9,357,650) (8.17 (6,952,195) (521 (5,246,566) (3.55)
NAINIASNATY
= V Ve 1 g = 14 =
QRuliifgurPedud - ans 105,245,331 91.83 124,959,951 94.73 142,464,374 96.45

uloviomskngasugsriola
vidniulvrslunisvgaiudselddmivseaniaude
uwlAneds Audedaduazaudoinde uasRuliidudge
Audniifisandnaiun 3 ey

ulsngravianuautasaanmasiviadu
Useniinailunsdnguniinensdrsesrniievilasduasgey

'
=

Tagfiau]UiRn1uu1m551UN1559891UN19N 15 {uatuN 9

(TFRS 9) faumduil 1 unsiau 2563 lag TFRS 9 Aviuali
UsEninyaAvesAiienarIaudmsuaunIndgnan1s &y
vaause (laun gnuilannnsdednsisenias gnuilaindeyan

2
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VUNISLOU lonaisuuu

msuUs:nNoussiDlaz:namsailduviu

msmiuqQuafioms

1.2.8.2 21A1S ua:punsod
F18az8uAvaMSNGAUAITENS LAuA 91A15 ATIRNUALAZIATOILTATNIIY LAZETUNINULYBIUTEN dIuadamnTunsng
LY = U dl

= v ' o ea = ' MYy a ¢ & = ' Y
Lwanﬁamu"lml,n 8‘1?]'15116] muwswaau"l,uummumu‘lmy VLG]LLﬂ I‘UiLLﬂillﬂallW’!Lﬂai mugammuuzmj U IUN 31 5UAU
2566 2567 wag 2568 Rail

yaAImuUunBans  yamomuiBans  yaAmuuBans

. anurtu: MS:WNWU
Jszinnnswedu o (un) (vn) (un) =
nsswans 0 . . (un)
31 SsuoAu 2568 31 Suoau 2567 31 suoAu 2566
21A15YA Wudwes 3,258,726 6,779,881 10,310,683 ludi
LASDIANUAILAL . -
PR Wwdves 4,223,012 1,829,151 1,505,606 g
1Asa9lddineu
YIUNIUE Wudves 2 2 3 aidl
adBUNINSIite L -
WULRNUBY 39,416,433 44,078,527 48,740,620 Tud
A5AIU
Auninglaifisnu Wuidwes 60,031 344,464 1,705,973 aidl
594 46,958,204 53,032,025 62,262,885

1.2.8.3 drytynciio a NdAty
msldsuayldasvisuduiooinaniunmisisu

a1 Fuii 31 Sunau 2568 U ARy RuAUTesEzdY
u,as?iuq 1na@nTuNISkU 9 wiie Antduaadusau 4,984
Fuum wazraduduideszezenn 200 AU

1.2.8.4 nsSwadusonNisulg

P = A

NSNIAUTINTSVIEYRIUSEN Laun niwdFunusendanu

AMngnunudyndnseere (3a9) wazduy1unee
ee91nNsEATRgI SRl FauSEnariuiinuasi1esniingIn
nsfsiamingausentsvieluvianulusudlsvianu

Tu 2568 UsENINSWIAUsON15UIE 80,000 UM
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1.3 TasvasivnmisiivRUYDVNEUUSUNY
1.3.1 TasvasromsiipRuyDYNIUUSYN

CORPORATE STRUCTURE OF IFS GROUP

IFS Capital Limited

100% 100% 100% 100% 100% 85% 70%
IFS Asset IFS Consumer IFS Capital ECICS IFS Capital PT.IFS IFS Capital
Management Services Private Assets Private Limited (Hong Kong) Capital (Malaysia)
Private Limited Limited Limited fmite Limited Indonesia Sdn. Bhd.
100%* 100%* 29.90%
IFSAM Credit IF5 AM IFS Factors
Opportunities . (Malaysia)
vCC Sdn. Bhd.
100% 100% 75% |25%
Lendingpot IFS Ventures Multiply
Private Private Capital
Limited Limited Limited
0.01% 0.01% 99.98%
IFS Capital Holdings
(Thailand) Limited
100% 100% 99.9% 36.64% 36.49%
PT. Lendi t . .
Lendingpot Lendingpot Te;';o';i;’f IFS Capital (Thailand)
HK Limited Sdn. Bhd. Indonesia Public Company Limited**

usun Tolowioa uaddaoa (Us:tnAlng) sina (ukisu)

49%

Beyond Leasing Co.,Ltd.***

USUN Ugaud aadv ifia

* Based on management shares held by IFS Asset Management Private Limited
** Wdussngay
*** Mssounu
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msUs:nauqsﬁDua:wamschlﬁumu

1.3.2 ADWdUWUSAUNGU
SSNPUDVWNDRUSI1IVTKTY

IFS Capital Limited (“IFS (Singapore)”) iugtieviusielug
Y03U3EM Sadaduusinlsandlulssmagsalussaund
2530 uasitnduusenaanzideulunarandnningdnlus
Tud 2536 awnsagswazidenlauiulen

www.ifscapital.com.sg

IFS (Singapore) 1¥gvnsylugsianiasunmsiiu ldun usnns
a ] ' ' a a a X o
AUaUsstANaIg ¢ U LWALABSY adTe LW1we NNsUsSENU
#uLe (Credit Insurance) msaaﬂﬁuﬁ (Bonds and Guarantees),
Structured Finance Lagg5naliusuasyu (Venture Capital)
Taungu IFS (Singapore) Aniiugsiaduiounatnasa
a 4 a_ a a & X Y 1 a <
Auiodats warduandalunansusewmealawnn Faalus
ne unade wagdulaide

ineusnglugived IFS (Singapore) (au Tuil 14 fiunmu 2568)
@ Phillip Assets Pte. Ltd. feviuludndiusosas 60.27 lng

[y

y
A
fi5unauseleviianing (Ultimate shareholder) fia w1
Lim Hua Min Gadutingshesnaselus degtuduuses
N55UN15984 IFS (Singapore) lag Phillip Capital Group
Uszmadsalus (“Phillip”) Bednfugshadiunisiiuagng
A5U2993 LA TARTUTEN Phillip Assets Pte. Ltd. Tull 2518
wagson lavenenisliusnsaiunistuludauaulssina

o@uuazylsy

msmuqQuafioms VUMSLOU lPNasuLuy

o

Tud 2567 UsEm lotaniea uwaUUnea (Uszwdlny) $1in
3

) laawulufonissind liun usen Jeeud dada

d1iin lnedeiuludndiuiovas 49

1.3.3 ulgvrgnisavnuua:
. . -
h |
o —
ulgurgnNIsNINUQUALa:
-
v

NISUSKISVIU USUNEDY
USUNSOU KSDNDNISSOUM
usenaznasanamuluvienges usensiu wieianis
sauAn Timungauiuaniznisaniiugsia lneusend
wlaurgasuluusendes UsENTIL N30AINITIINAT
Fadugshefiienyuuazideusslevinenisdniugsia

a o = &, a a [ Aa £ a
vaeusEn wsailugsnaneglugnavnssunduuiliuasay
wulnluauian M9t USENAEAITNRadns INanaULNU e
Sunnmsasuiveusslevinedtoiuvesussnluddny
Tuvazifieaiu vsenladarinuleuisnisinuguanaznis
USUIS9IUUTENY Y USENIIN I0NaN153UA1 laeas
mLANUaRIENIsAiIuUTesUT I TunssunTs
N3a3UUSUIsluUSINday USENTIN NTBAANITIINAD
il n1samuluusendainaagaeunNITRansanayli
INAULNTTUNITUTENUAL/ W3R D 0 uLaL/M3lUNS Al
Wun1snvinsieni1sninedleafuasdaaniun1snensan
ULAAINAMLNTIUNITNTIVABUDNAIY IUTIA DU
ngunainineIdesunveduld
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1.3.4 Yoyanannswoua:nninrKu

1. KanNSwWgUDLUSUN

L dl U a o ¥ a o a d’l
4 IUN 31 5UIAU 2568 NUINNZLULULATVIUYITEUAIVDIUIYN UNIU

uaanzieu : 493,500,000 Un
NUGITEUAT 493,499,975 U
Viuandey : 493,499,975 ¥u
yariinsliuas :1um

TnpusunliihvuaniyvesussndraansdeulunaaannsnduwisUszmalnelufouonau 2553

—
L. —

fiosudvucsoga: 0.5
5

"
—

2. wiioAU 10 sc9usn ua:RhoKu

UDVYNUBIS:UAIUDLUSYN tu SUN

gurnu 2569 (Record Date)

DIUDUKU

1. ﬂfja.l IFS (Singapore) * 360,885,000 73.13
2. wweite teniiu 12,000,000 2.43
3, WITIALY ROAULTADING 5,730,000 1.16
4. WBNITNT IU9YT 5,334,900 1.08
5. weN1Is auzlsoul 4,400,000 0.89
6. UIYANNIY ASANAYE 3,840,000 0.78
7. UsUM afenaa (Insuaus) 1 3,670,000 0.74
8. WBUN 59RTHULNE 3,130,000 0.63
9. W5 ATy HunSidn 2,700,000 0.55
10. USUN genunsawesia 91n 2,700,000 0.55
11. wgstusIATYS Yeude 2,623,800 0.53
12. UNTTINTAL FITIUYIR 2,610,000 0.53
13. wels91in3 A3duns 2,603,600 0.53
14, UNUNMISTAY ANSNYIUM 2,567,040 0.52
15. wedalu andises 2,477,700 0.50

510808ty 9 76,227,935 15.45

594 493,499,975 100.00

* fenungu IFS (Singapore) Usenaudie
1) U3tm leienioa uaulnea Taaned (Ussnelne) $1in (fFevusneluajdonds IFS (Singapore) fevufasas 100)
fietfu 180,810,000 #u (Andusowas 36.64)
2) leevied unuUnea afiviin annzileuludszinadenlus (§aevusieluaifie Phillip Assets Pte. Ltd. fiouseuaz 60.27
a1 Sudi 14 flunau 2568) flotfu 180,075,000 Wu (Anidusaway 36.49)

Hoonuselvavad IFS (Singapore) fie USEW Phillip Assets Pte. Ltd. lnegSunauszleaiaayineg (Ultimate Shareholder) fe
w1e Lim Hua Min §afuiingshevndealus Yegiuduusesunssunisues IFS (Singapore) stwazidenanunsag laluiulse

www.ifscapital.com.sg
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wles97n IFS (Singapore) Wuuignaanzileulunainnanninddsnlus virli IFS (Singapore) saudsusendossiosUfifniu
ngnandatiduvesnaInannsngdenlus wu nslauuiednnine@unsndndvunaisedAsy azdealdsunfianiiuseau
v v . v Y Ay o oo 4 VY = a s ' = a < s
Koieviuves IFS (Singapore) fae visll dataduifeafiuuignianzifoulunaindenlusaunsasusisazideanaluiulyd

WWW.sgXx.com

1.4 ulgurgouduna

vsuniluleurenisiretutunaludnsilddesniidesas 50 vesmlsgninendinisinadiuladfiyanauaznisinass
nudrsesungiang eglsinu viEnenadmualinistieiuilunaiisasidesnidasiidmuadreduld Tnstuegiuna
nsanfiuau gruenstu anmeasswesusin uazanudidulunmsvenemsaniuauvesussnuas i dutununyuieu
Tunsuivsienis Taeiideyanisdneduiiuna 3 Udounda dail

swa:vgamssgvuduna U 2567 U 2566 U 2565
dnsinlsgmdseu (um) 0.28 0.32 0.32
dnsdutunanaiu (Um) 0.148 0.168 0.163
ansnsireiutunasionilsgns (%) 53.31 52.34 51.36

msohwvutunadinsul 2568
Rulunaiauedngdoiiu: 8ns1viuas 0.104 UM %58 10.40 anvAfeu Faziauenussynanduntenulsednl 2569
LRSI
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2. NSUSKIS
DANISADULTYD

2.1 MWSDUNISUSKIS
ALYV

uiEnlimuddyfunisusmsainandes Taedaliny
drundlsvosimusssuesdng finsfvuaulsuisuay
fvunveulnnudssiivensuld (Risk Appetite) fsun
gnsAaninIsUIMIsAIIALIAILAng 9 uazgguaiuiin
gauluyndu o1 Arundssduasin anudssiunagns
mnadsadiunsiniuau anandssdiiunain anades
Fuanwades AuAsadunguunenagn1sUfoRau
et Anuidesdumelulagansauma Hudu Tnefmua
wihfluazauiufinreunazaensTIBURENTAIUAL
\Hudase uaslinauznssunsuisnvimihiilunsiifugua
nsudmsanuidss elviiuladinsdnfiunuasandes
fundnnsmuauneludia

wenaInil USENATEUUNAIAINEIAYVDINITUSULS
Jansuansenunidewandeunavdnu Tagldhdade
frudsuandou daAu wagsssuriuna (Environmental,
Social and Governance or ESG) uﬂtﬂud’auwﬁ\ﬂuﬂ'ﬁ

NINTUIRULTBUATNAITUSUISIIU USENATNANLAYS
n1siansanliduideunuidninigsianineatesiu
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ﬁanssuﬁﬁﬂﬂgwmﬂma 9 SAUAINYUUIN1THBAY
n1sWenidu 1y nsAteaniin n1sluseuan
N13A19175 NMSWTU MIATUAYUDIYYINTIH N15H0LNI
n151930 wazn1satdsead Wudu wazusemiinun
wavansRasandudedmiugaamnssuansi
onneliifanansenudedawandeunardany tivol
Ustmadiugshaldognasiung gniesmunguane wag

1% ' & A v v v o '
ai']@NamaULLWuaﬂqQﬂﬂﬂuiﬂLLﬂ%Na?u‘lﬂLﬁﬂnﬂ&h&l

2.2 Uodunduldgyv
cioNIsaLdussno
UovusSun

221 ADWIEYOTKL
AooLNQduluoulnQ
(Emerging Risks)

a4 A a X - ' = '
ANudsaonafindulusnaAniinnizinansenusie
AAN19AsEgRa §5na wagn1saniiuddinvasuseynsuy
Faonafinansenuiuusevnanensaiaznisdou laun

1. ADIWLELOUDOMSKHYQB:ON
yovssNooINMswWaguudav
niowinAtulad

Aesureaudse: nswasuulamianalulad
AT usE1959A157 1Y N1SI9uvBIB UL UA
WasunIadeniitsuudd@uulinainansaeus
in3essudduniuaielu (1CE) swdunaginainu
fragudauandasu sadniswaiegisinanszlan
vounaluladiyyruseavs (A Geenailug
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Hot Issue for Directors: The Evolving
Role of AC in Fostering Trust and
Transparency
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Boardroom Excellence: A Key to
Corporate Success
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« #ava “Al Driven Empowering you to see the future”

Taeingnsann J.1.B. Computer Group
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(Corporate Governance Report of Thai Listed Companies)
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(Thai Institute of Directors Association) ag‘luszﬁu “fan”
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Association)
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Aulifiumaoaud 17,309,165 15,798,795 17,309,165 15,798,795
gnwﬁwuuﬁauﬁu (5,487,736) (9,173,369) (5.487,736) (9,173,369)
?rum%wsfwuuniﬂuﬁu 273,647 (211,376) 273,647 (211,376)
nindausemsne - 4,000,000 - 4,000,000
Funindhimuidoudu (33,924) 328,244 (33,924) 328,244
W AU LA (anad)
m”mﬁmuﬁﬂu?ﬂu 6,814,630 1,961,282 6,814,630 1,961,282
wﬁﬁuwguﬁauﬁ'u 118,661 (936,524) 118,661 (936,524)
wﬁﬁu'hiwquﬁﬂu'ﬁ'u 288,120 355,018 288,120 355,018
aszuaituaagni 1yl lumsduiivau (223,942,492) (192,568,021) (223,942,492) (192,568,021)
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(56,281,637)

2567

(57,138,828)

a a
AUMSTEURNITNINT

2568

(56,281,637)

2567

(57,138,828)

312,041,568 291,140,216 312,041,568 291,140,216
(1,393,560) (2,872,225) (1,393,560) (2,872,225)
(36,128,935) (37,171,743) (36,128,935) (37,171,743)
(5,705,056) 1,389,399 (5,705,056) 1,389,399

- (49,000,000) - (49,000,000)
(3,381,653) (1,026,302) (3,381,653) (1,026,302)

- 322,430 - 322,430
(3,381,653) (49,703,872) (3,381,653) (49,703,872)
24,050,000,000 16,340,000,000 24,050,000,000 16,340,000,000

(23,890,000,000)

(16,245,000,000)

(23,890,000,000)

(16,245,000,000)

- 200,000,000 - 200,000,000
(88,940,000) (81,360,000) (88,940,000) (81,360,000)
(1,622,708) (1,355,760) (1,622,708) (1,355,760)
(73,037,997) (82,907,996) (73,037,997) (82,907,996)
(3,600,705) 129,376,244 (3,600,705) 129,376,244
(12,687,414) 81,061,771 (12,687,414) 81,061,771
434,329,226 353,267,455 434,329,226 353,267,455
421,641,812 434,329,226 421,641,812 434,329,226
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Message from
Chairman

I o

We achieved a record high
factored volume of Baht
35,754 million, an increase
of 11% from 2024

Dear Stakeholders,

2025hasbeenamixedyearfor our Company. Despite a slowdown
in the Thai economy and consecutive quarters of bank credit
contraction, we achieved a record high factored volume of
Baht 35,754 million, an increase of 11% from 2024, primarily
driven by new client acquisition and strategic partnerships.
However, a small group of existing SME clients experienced
business disruptions during the year, leading to difficulties
in repayments. Based on our credit policy, we recognized
provisions for impairment amounting to Baht 107.93 million
upfront while we continue to collaborate with our clients to
restructure payments. We have navigated challenging market
cycles since 1991, and we remain committed to providing

Thai SMEs with responsible access to capital. While the

202 Form 56-1 One Report 2025

Company is positioned for prudent growth, we will monitor

the SME market carefully for signs of broader stress.

During the year, our new focus on strategic account
management and greater adoption of technology enabled
the Company to secure new business from partnerships
and increase overall productivity. We will continue to reduce
waste in spending so that we can invest in technology and
our people. Our vehicle leasing joint venture has been
careful in its growth given shifting market conditions
and our fleet size reached 63 vehicles, achieving a full
utilization rate. We will continue to adapt the fleet

composition to meet the evolving needs of the market.



Business Operations and Performance

I am also glad to report that we continue to make progress
in our environmental initiatives, achieving 13% lower
emissions for Scope 1 and Scope 2 compared to 2024. Going
beyond our own consumption, we are also actively looking for
low-carbon projects that may require financing support
within Thailand. In line with our continued focus on
responsible lending, ethical practices, and transparency,
the Company continues to maintain its certification with
theThai Private Sector Collective Action Against
Corruption (CAC).

Despite theimpact of the higherimpairments, our Company’s
equity grew by marginally to Baht 1,849 million in 2025
and we maintained a healthy balance sheet with a debt/
equity ratio of 1.27 times and cash position of Baht 422
million as at 31 December 2025. Our financial position
remains strong, enabling us to pursue sustainable growth

while safeguarding stakeholder interest.

The Board is proposing a dividend payment of Baht 0.104
(10.40Satang) persharefor 2025, totalling Baht 51.32 million
or 53.81% of the net profit, in line with the Company’s
dividend policy to distribute not less than 50% of the
net profit after provision for legal reserves. This will be
subjected to the approval of the 2026 Annual General
Shareholders’ Meeting to be held on 21 April 2026.

A planned leadership transition is also underway.
Mr. Tan Ley Yen, our CEO who was instrumental in setting
up our Company in 1991 as well as stewarding it faithfully
over 35 years, will be retiring in 2026. He will be succeeded
by Mr. Voon Ee Hui, who currently serves as our General
Manager of Business Development and Head for Group
Strategic Account Management. To ensure continuity,
Mr. Tan Ley Yen will remain on the Board in his new role as

Director and Advisor.

On behalf of the Company and the Board of Directors,
I would like to express our sincere appreciation to Mr.
Tan Ley Yen for his 35 years of commitment and valuable
contribution to the Company and to congratulate
Mr. Voon Ee Hui on taking over the leadership baton as

the CEO of IFS Capital (Thailand) PCL.

Corporate Governance

Financial Statements Attachments
/\ Total Factoring
Volume
35,754
million baht

Equity Growing

& 1%

As we look ahead to 2026, we will continue to elevate
productivity and customer experience through technology,
strengthen our risk management, and forge strategic
partnerships that can strengthen our relevance and
impact to SMEs in Thailand. | would like to thank our team
members, shareholders, and all stakeholders for your

continued trust and support in our Company.

Yours faithfully,

Randy Sim Cheng Leong
Chairman

19 February 2026
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Financial Highlights

2025

Revenue
Breakdown

B Factoring income
64.43%

Finance Lease and
Hire Purchase income

210%

[ Factoring commission and
service fees

23.96%

[l Other income

9.51%
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(Unit : Million Baht)

Total Revenue
46779 44211 43135

Increase over previous year 2025 2024 2023

(Unit : Million Baht)

Net Profit 95.39 137.01 158.41

30.38%

Decrease over previous year 2025 2024 2023

(Unit : Million Baht)

Total Shareholders’ 1,848.86 1,825.84 1,771.74
Equity

126%

Increase over previous year 2025 2024 2023



Business Operations and Performance Corporate Governance Financial Statements Attachments
Unit : Million Baht 2025 plopr 2023
Total Assets 4,195.96 4,090.11 3,818.06
Total Liabilities 2,347.10 2,264.27 2,046.31
Total Shareholders' Equity 1,848.86 1,825.84 1,771.74
Total Revenue 467.79 442.11 431.35
Selling and Administrative Expenses 182.77 192.26 179.48
Finance Cost 56.89 56.15 49.15
Gross Profit 366.39 337.48 334.22
Profit before Income Tax 120.09 171.50 198.56
Net Profit 95.39 137.01 158.41
Earning per Share (Baht/Share) 0.19 0.28 0.32
Par Value (Baht/Share) 1.00 1.00 1.00
Financial Ratio Analysis 2025 2024 2023
Gross Profit Margin (%) 86.56 85.74 87.18
Net Profit Margin (%) 20.39 30.99 36.72
Return on Equity (%) 5.19 7.62 9.14
Return on Assets (%) 2.30 3.47 4.18
Current Ratio (Times) 1.78 1.85 1.83
Debt to Equity (Times) 1.27 1.24 1.15
Dividend Payout (%) 53.81* 53.31 52.34

* Proposing dividend per share : at the rate of Baht 0.104 per share or 10.40 Satang per share. Proposed date of dividend payment : 13 May 2026.

Date of the 2026 Annual General Meeting of Shareholders : Tuesday, 21 April 2026 at 2.00 p.m.
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Vision
To be the leading specialist in providing factoring
and financial solutions for local businesses and

entrepreneurs, committed to service excellence
and creating value for shareholders, management,

staff, and other stakeholders.
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We offer timely and
innovative financial
solutions to satisfy the
financial needs of our
clients.

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

We seek to be a responsible

corporate citizen and are

committed to high standard
of corporate governance.
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Mr. Randy Sim Cheng Leong

Director,

Chairman of the Board, and Member
of the Compensation & Nomination
Committee
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Mrs. Churairat Panyarachun

Independent Director,
Chairperson of the Audit Committee,
and Member of the Compensation &
Nomination Committee

Mr. Sutee Losoponkul

Independent Director,

Member of the Audit Committee,

and Chairman of the Compensation &
Nomination Committee
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Mr. Taveesak Saengthong Ms. Chionh Yi Chian Mr. Tan Ley Yen
Independent Director, Director Director, and CEO
and Member of the Audit

Committee
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Mr. Tan Ley Yen Mr. Voon Ee Huei

Chief Executive Officer GM, Business Development

Mrs. Sutida Supanugoolsamai Mr. Paknam Sarakul

| Ms. Areeya Kanchanabat

Chief Financial Officer GM, Risk Management GM, Legal & Recovery

210 Form 56-1 One Report 2025



Business Operations and Performance Corporate Governance Financial Statements Attachments

Mr. Perapong Srivipapattana Mr. Weerachai Adunchroenthong Mrs. Pensri Pettong
Vice President, Client Relations Vice President, Operations & Head, Finance & Accounts, and
Information Technology The Person Supervising Accounting

Mr. Kamplon Duncharoen Mrs. Natsaran Pumpichet Mr. Meechai Watcharasottikul

Head, Business Development Head Team 1, Client Relations Head Team 2, Client Relations
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i
Operations
erformance

Company Structure and Operations

Risk Management

Driving Business for Sustainability
Management Discussion and Analysis (MD&A)

General Information and Other Important Information
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Business Operations and Performance

11 Policy and Business
Overview

IFS Capital (Thailand) Public Company Limited (“IFS”)
is a financial institution providing factoring, leasing, hire
purchase and other financial services to small and medium-
sized enterprises (SMEs) in various industries, e.g., Service
(Recruitment/Human Resource), Food, Beverages and
Medicine, Motor Vehicles and Auto Parts, Paper and Packaging,
Electric Appliances, Construction and Building Materials,
Plastic, and Electronic Parts. Currently, the Company has

no investment in any subsidiary company.

In 2025, the Company had a total factoring volume of Baht
35,753.90 million as compared to Baht 32,186.12 million
in the previous year. In the same period, the Company had
a total leasing and hire purchase amount of Baht 47.71

million as compared to Baht 56 million in the previous year.

In 2025, the Company had
a total factoring volume

35,753.90

million baht

11.1 Vision, Mission,
Objectives and Goals,
and Business Strategies

IFS strives to be a leading company in providing factoring,
leasing, hire purchase, and other financial services. The
Company has operated its business for over 30 years,
adhering to the sustainable development guidelines under

good corporate governance and social responsibility.

Corporate Governance

Financial Statements Attachments

Vision

To be the leading specialist in providing factoring and

financial solutions for local businesses and entrepreneurs,
committed to service excellence and creating value for

shareholders, management, staff, and other stakeholders.

Mission

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

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

e We seek to be a responsible corporate citizen and
are committed to the high standard of corporate

governance.
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Objectives and Goals

The Company aims to be a leading company in providing

financial services for commercial purposes to SMEs. Being
a foreign company, the Company is required to apply for
supplementary business licenses if the Company were to
engage in any business activities other than the Company’s
existing business activities. Despite the Company’s status as
a foreign company, the Company continues to work towards
obtaining additional business licenses, e.g., mortgage loan
license and/or other commercial lending licenses, to meet
the Company’s long-term goal of being a financial institution
of choice with a wide range of financial services available to
our clients. Inaddition, the Company seeks toinvest incompanies

with high growth potential as well as in private equity.

Business Strategies

The Company operates with 3 business strategies to meet

its short and long-term objectives and goals. The business

strategies are as follows:

1. Growth: The Company strives to build long-term growth
by expanding the Company’s client base and lending
portfolio, and by increasing the Company’s revenue.
This will strengthen both the Company’s market position
and financial position and enhance its competitiveness,

which are essential in ensuring sustainable growth.
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Moving forward, the Company plans to extend our
servicesto suppliers of government agencies/state-owned
enterprises, increase our Export Factoring portfolio,
venture into Supply Chain Finance/ Reverse Factoring,
and build a larger network of brokers for business

referrals.

. People: The Company ensuresthat our staff are equipped

with the knowledge and skills that help them to remain
competitive in today’s world. Although the Company
constantly upgrades its IT infrastructure to improve
operational efficiency, human capital remains to be the
Company’s most valuable asset. The Company places
great importance on staff training to ensure that our
staff has the tools, knowledge, and skills required to
remain competitive. The Company continuously develop
and improve our operations and human resource
management to achieve both the short and long-term
goals of the Company. The Company provides a clear
path of career progression for employees. Recruiting and
retaining talents is one of the key success factors of

the Company.

. Clients: The Company continues to serve the local SMEs

and enhance client relationships in 3 main areas as follows:

3.1 Client Relationship Management: The Company
has a Client Relations Department to take care
and serve the needs of its clients.

3.2 Client Retention: The Company places great
importance on client retention. The Company
regularly conducts survey to measure client’s
satisfaction and to understand the needs of the
clients.

3.3 Client Business Development: The Company seeks
to provide the best financial solutions to the
clients. In line with the Company’s motto of
“Your Partner in Success”, the Company seeks
for opportunities to jointly invest with clients
where both parties can benefit from the

joint investment (Win-Win Strategy).
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11.2 Background and
Important Milestones

IFS Capital (Thailand) Public Company Limited was
incorporated on 21 March 1991 with an initial registered
capital of Baht 50 million. Previously known as Ayutthaya
International Factors Co., Ltd., the Company was incorporated
as a joint venture between Bank of Ayudhya Public Company
Limited (“BAY”), who held 45% of shares, and IFS Capital
Limited (“IFS (Singapore)”), who held 40% of shares.

Principal activity was the provision of factoring services.

In 2007, there was a change in the Company’s shareholding
structure. The IFS Group of Singapore bought over the
Company’s shares from BAY and changed the Company’s

name to IFS Capital (Thailand) Co., Ltd. On 18 April 2007,

Corporate Governance
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the Company was converted into a public company
limited and increased its registered paid-up capital to

Baht 350 million.

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

Summary of Important Milestones of the Company

December: The Company was permitted by the Foreign Business Committee to operate the business

2008 of (1) factoring and (2) leasing and hire purchase services for machinery and industrial equipment to

existing clients. The license was officially granted on 3 July 2009.

December: The Company applied to the Foreign Business Committee for the license to provide leasing

2009 and hire purchase services for industrial vehicles and machinery, tools used for the relocation of goods, vessels,

and vehicles used in agricultural activities to new clients. The license was granted on 6 August 2010.

August: The Company was listed on the Stock Exchange of Thailand and issued 120 million ordinary

2010 shares at its initial public offering. This resulted in an increase of registered paid-up capital to Baht

470 million.

The Company experienced growth in factoring volume and net profit throughout the years. In 2018,

2012-2018 the Company achieved an annual factoring volume of Baht 32,075 million and recorded a net profit of

Baht 166.23 million.

2019 The Company recorded a net profit of Baht 231.57 million in 2019. This is the first time in the Company’s
history to have recorded a net profit of more than Baht 200 million.

M The Company invested in a joint venture, Beyond Leasing Co., Ltd., whose primary business is providing

a

202); credit services in the form of operating leases, finance leases, hire purchase agreements, and related
financial services. The Company was registered on 9 May 2024, with a 49% stake held by the Company.

2025 Our factoring business achieved a record high transaction volume of Baht 35,754 million.
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1.2 Nature of Business
1.2.1 Revenue Structure and Industry Breakdown

Revenue Structure of the Company in 2023 — 2025

2024 2023

2025

Million Baht Million Baht Million Baht

%

Factoring Income 301.38 64.43 277.63 62.80 272.12 63.09
Hire Purchase Income 0.20 0.04 0.27 0.06 0.23 0.05
Finance Lease Income 9.61 2.06 12.08 2.73 12.97 3.01
Factoring Commission

- 112.09 23.96 103.64 23.44 98.05 22.73
and Service Fees !
Other Income 2 44.51 9.51 48.48 10.97 47.98 11.12
Total Revenues 467.79 100.00 442.11 100.00 431.35 100.00

Remarks: /' Factoring Commission and Service Fees pertain to fees that arise during the assignment of rights procedure under the
Factoring Agreement. These fees include the service of drafting and preparing credit checking, payment collection service,
and accounts receivable management service.

2 Other income includes commitment fee paid on acceptance of credit facilities, interest charge and penalty fee on overdue
debts, recovered bad debts, rental income, etc.

Industry Exposure 2024 and 2025

As of 31 December 2024, the Company’s outstanding balance of debts (Fund In use “FIU”) for factoring services amounted

to Baht 3,239.86 million and outstanding balance of debts for Revolving Confirming Line of Baht 126.84 million.

As of 31 December 2025, the Company’s outstanding balance of debts (Fund In use “FIU”) for factoring services amounted
to Baht 3,289.79 million and outstanding balance of debts for Revolving Confirming Line of Baht 120.60 million. Classified

by the Industry G f clients as below:
y the Industry Group of clients as below (Unit: Percentage)

Industry Group 31December 2025  31December 2024
Motor Vehicles & Auto Parts 4.49 5.18
Constructions & Construction Materials 8.58 5.92
Food, Beverages & Medicine 7.15 7.52
Paper, Paper Products, Paper Packaging 4.11 4.61
Retail (Commerce) 0.14 0.15
Chemicals & Chemical Products 9.83 12.39
Electronics 2.97 3.54
Services (Recruitment/Human Resources) 15.93 17.72
Transportation & Logistics 15.56 8.19
Plastic Products 6.11 6.41
Textiles, Apparels & Footwear 0.67 0.59
Machinery & Equipment 4.71 7.89
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(Unit: Percentage)

Industry Group 31December 2025  31December 2024
Telecommunications 5.50 1.00
Agricultural 0.55 0.52
Medical & Other Technical Services 2.23 2.27
Printing 1.79 1.67
Furniture & Household Products (Home Appliances) 0.82 3.46
Metal Products & Steels 8.33 10.19
Others 0.53 0.78
Total 100.00 100.00

Note: * The figures for 2024 have been recalculated to include the outstanding balance of debts for Revolving Confirming Line (RCL).

As of 31 December 2024 and 2025, the Company’s outstanding balance of debts for leasing and hire purchase services

amounted to Baht 138.54 million and Baht 109.18 million respectively as classified by the industrial Group of clients as below:

(Unit: Percentage)

Industry Group 31December 2025 31December 2024
Machinery & Equipment 3.66 6.91
Transportation & Logistics 6.94 0
Motor Vehicles & Auto Parts 1.59 7.69
Paper, Paper Products, Paper Packaging 0.13 1.01
Food, Beverages & Medicine 49.70 21.93
Plastic Products 8.19 24.00
Electronics parts 5.88 0.09
Chemicals & Chemical Products 8.14 9.38
Textiles, Apparels & Footwear 0 0.79
Telecommunication 9.37 22.72
Metal Products & Steels 6.40 5.48
Total 100.00 100.00
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1.2.2 Services

The Company offers two types of factoring services as

follows:

The Company engages in 4 main business activities as
follows:

1. Factoring Service

2. Leasing Service

3. Hire Purchase Service

4

Other services

Service Description

Factoring service is a short-term working capital loan
provided to small and medium-sized enterprises.
The Company purchases accounts receivable arising from
domestic and/or export sales from clients. Factoring
is based on the principle of assignment of rights and
requires no collateral. The main target group is SMEs
who require additional working capital to improve their
liquidity or to expand their businesses. Majority of the
clients are in the businesses of Motor Vehicles and
Auto Parts, Electrical Appliances, Food, Beverages and
Medicine, Paper & Packaging, Electronic Parts, Service
(Recruitment/Human Resources), etc. Clients are mostly
located in Bangkok Metropolitan Area and industrial

estates such as Ayutthaya, Chonburi, and Rayong.
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1. Domestic Factoring: This service is for businesses

who deliver goods and/or render services to domestic
customers. Income from domestic factoring accounts

for majority of the Company’s factoring income.

. Export Factoring: This service is for businesses who

deliver goods and/or render services to overseas
customers, and where customers make payment
using Letter of Letter of Credit (L/C), Documents
Against Payment (D/P), Documents Against
Acceptance (D/A), or Open Accounts. Income from
export factoring accounts currently accounts for
a small percentage of the Company’s factoring
income. However, the Company plans to increase

the proportion of income earned from export factoring.



Business Operations and Performance

Service Procedures

1. Delivers goods
or renders services

Customer
(Buyer)

Client
(Seller)

Trade Documents

1. Client delivers goods or renders services to buyer and
provides buyer with trade documents such as delivery
notes, purchase orders, billing notes, tax invoices, and
others.Clientreceivesinreturnendorsedtradedocuments
which serve as proofs of acceptance of goods/services.
Buyer has the duty to make payment for goods/services

on credit due date.

2. Client submits trade documents to the Company and
assign the rights of claim to the Company. The Company
verifies the validity and accuracy of the trade documents

withthe Buyerandnotify Buyer of theassignment of rights.

3. The Company provides cash advance, on average, of

80 to 90 percent of trade document value to client.

4. Buyer makes payment to the Company on credit due date.

5. The Company remits the remaining amount less

interest charge and other miscellaneous fees.

Corporate Governance
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2. Leasing Service

Service Description

Leasing service is for businesses who require capital investment
in industrial vehicles and machines, tools used for relocation
of goods, vessels, and vehicles used in agricultural activities.
The Company will procure the assets from distributors as
per the client’s requirements. The legal rights of the assets
belong to the Company, but the client has the right to
possess and utilize the leased assets. Client is responsible
for the repair and maintenance of the leased assets and for
the rental payment as agreed. The client cannot terminate
the leasing contract prior to the completion of the contract
without consent from the Company. Upon the completion
of the contract, the client has the right to purchase the

leased assets at the agreed price stated in the contract.

Client is to provide the Company with the details of the
assets to be leased. Upon receiving the information, the
Company performs due diligence on the client and detailed
assessment on the assets. If the request for the leasing
facility is approved, client enters a leasing contract with
the Company. The contract specifies details relating to
deposit, rental payment, and lease term. Lease contract
usually has a term of 3 to 5 years with monthly rental
payment computed on a floating rate basis. The client is
responsible for the cost of insurance or any other expenses

related to the leased assets throughout the lease term.
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3. Hire Purchase Service

Service Description

Hire purchase service is for businesses who require capital
investment in industrial vehicles and machines, tools used
for relocation of goods, vessels, and vehicles used in agricultural
activities. The Company will procure the assets from distributors
as per the client’s requirements. The legal rights of the
assets belong to the Company, but the client has the right
to possess and utilize the assets. Client is responsible for the
repair and maintenance of the assets and for the payment of
installment as agreed. The client cannot terminate the hire
purchase contract prior to the completion of the contract
without consent from the Company. Upon the completion
of the contract, the Company assigns the rights to the

assets to the client.

Clients are to provide the Company with the details of the
assets. Upon receiving the information, the Company
performs due diligence on the client and detailed
assessment on the assets. If the request for the hire purchase
facility is approved, client enters a hire purchase contract with
the Company. The contract specifies details relating to down
payment, installment amount, and hire purchase term.
Hire purchase contract usually has a term of 2 to 5 years
with monthly installment computed on a fixed rate basis.
The client is responsible for the cost of insurance premium
or any other expenses related to the assets throughout

the hire purchase term.

Leasing Service and Hire Purchase
Service Procedures

4. Detail of assets
to be submitted
and reviewed
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Lessor/Hire-Purchase
Provider (The Company)
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1. Client informs the Company of the details of the assets
and related conditions such as installation time and
payment method required by a distributor. Subsequently,
the Company makes a leasing/hire purchase offer
detailing information such as deposit/down payment,
monthly rental payment/installment, and the sale
price of the assets at the end of the contract.

2. Once the facility is granted, the Company enters a
leasing/hire purchase contract with the client.

3. The Company places order from the distributor and
delivers assets to the client.

4. The client inspects the assets and signs a document
signifying the receipt of assets.

5. The leasing/hire-purchase contract is effective upon
the receipt of the assets. Client makes deposit/down
payment and pays monthly rental payment/installments,
registration fee, and insurance premiums as per terms
in the contract.

6. The Company makes payment for the assets to the
distributor.

7. During the leasing or hire purchase term, the
Company assists the client in the renewal of insurance
and asset-related taxes.

8. At the end of the leasing contract, client has to
purchase the leased asset at the agreed price as
stated in the contract. As for hire purchase contract,
if there is no breach of the contract, the Company will

assign the rights of ownership of the asset to the client.
4. Other Services

The Company also provides other types of financial services
to improve client’s experience. For example, Revolving
Confirming Line (RCL) is offered to existing factoring clients
who requires additional working capital to purchase raw
materials. Like the Company’s other services, RCL requires
no collateral. Client submits trade documents showing that
raw materials have been purchased and received. Upon
receipt of relevant trade documents, the Company makes

payment directly to the seller on behalf of the client.

Other financial services are selectively offered to clients

who meet the criteria set by the Company.
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1.2.3 Credit Limit Review Process

1.2.3.1 Credit Limit Review Process for Factoring Service

Business Development Officer

e Review Preliminary Criteria

Approved

Export
Factoring

|
Domestic
Trade Factoring
I

Notification
Credit Ietter/Cz.)ntt.‘ac.t Use Factoring
Committee on Credit Limit Limit
submitted to

Propose Credit
Submission Report
for Credit Review

T Clients

1. Pre-Screening

Business Development Officer contacts client and gathers
relevant information for the purpose of pre-screening an
applicant. Documents required include company registration
certificate, shareholder register, financial statements,
sales tax reports, bank statements, and credit records with
financial institutions. If applicant meets the criteria set by
the Company, Business Development Officer will proceed

to perform more detailed credit analysis on the applicant.

2. Credit Review and Analysis

Business Development Officer performs due diligence check
onthe applicant. Credit report from the National Credit Bureau
is obtained with client’s consent for a more thorough check
on the client’s credit record. Business Development Officer
also performs analysis on the customers (buyers) of the
applicant as part of the preparation of the credit submission
report. Credit scoring is adopted as one of the methods used
in credit review and analysis. Credit submission report is

submitted to the Credit Committee for review.

1.2.3.2 Credit Limit Review Process for Leasing /

Hire Purchase Services

Business Development Officer

e Review Preliminary Criteria

Approved

Credit letter/Contract Use Leasing/
Committee on Credit Limit Hire Purchase
submitted to Limit

Notification

|
]

Propose Credit
Submission Report
for Credit Review

Clients

1. Pre-Screening

Business Development Officer contacts client and/or
distributor torecommend anarrangement that best suit each
client. Business Development Officer gathers relevant information
for the purpose of pre-screening an applicant. Documentsand
information required include details of assets, company
registration certificate, shareholder register, financial
statements, current account statements and credit records
with financial institutions. If applicant meets the criteria set
by the Company, Business Development Officer will proceed

to perform more detailed credit analysis on the applicant.

2. Credit Review and Analysis

Business Development Officer performs due diligence check
on the applicant. Credit report from the National Credit
Bureau is obtained with client’s consent for a more thorough
check on the client’s credit record. Business Development
Officer prepares a credit submission report to be submitted
to the Credit Committee. Credit scoring is adopted as one
of the methods used in credit review and analysis. Client’s

debt repayment ability is also taken into consideration.

IFS Capital (Thailand) Public Company Limited 223



@ =0

1.2.4 Credit Approval

The authority of credit approval, including the setting of
funding limit, belongs to the Credit Committee, which is
subject to the framework authorized by the Company’s
Board of Directors. This authority applies to credit submissions
for all types of facilities - factoring, leasing, hire purchase,
and revolving confirming line. The authorized persons for
Credit Approval are as follows:

Chief Executive Officer (CEO)

Chief Financial Officer (CFO)

General Manager — Legal & Recovery

General Manager — Business Development

General Manager - Risk Management

Vice President - Client Relations

Nk w DD e

Vice President — Operations & Information Technology

1.2.5 Debtor Control
and Tracking

1.2.5.1 Control and Tracking
of Clients and Factoring
Receivables

The Company has strictly implemented control measures
to prevent bad debts from factoring receivables. Measures
areimplemented throughout the workflow, beginning from
the setting up of funding limit for each factored customer,
to the notification of assignment to each factored customer,
the verification of trade documents submitted by clients,
and the confirmation with customers on the acceptance
of goods/services. Moreover, to ensure that the Company
is able to identify any issue with customer’s payment in a
timely manner, the Company routinely prepares payment
collection reports and follows up with overdue payments.
Measures implemented are as follows:
1. Preparation of daily payment collection reports, monthly
customer aging reports, and cheques returned reports.
2. Ameetingis held every bi-weekly to discuss the payment
status of each customer. The meeting is attended by
Operations Department, Client Relations Department,
Risk Management Department, and Customer Credit
Department. Where there is an overdue payment of more
than one month from customer and where there is a concem

related to future payment of a customer, Client Relations
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Department proceeds to bring the matter to the Chief
Executive Officer’s attention.

3. A meeting is held monthly for the Legal Department
and Risk Management Department to report debt
collection status and progress of debt solutions to the
Chief Executive Officer.

4. Compliance to the debt-collection framework is observed
to ensure that debt collection is carried out in the most

effective manner.

In cases where the client and/or customer fails to cooperate
in tracking of overdue debts, the Company may take
immediate legal actions notwithstanding any of the above

measures.

12.5.2 Control and Tracking
of Leasing/Hire Purchase
Clients

The Company has strictly implemented control measures

to prevent bad debts arising from leasing and hire purchase

service. The procedures of control and tracking of debts
are as follows:

e Leasing and Hire Purchase Operations Department
prepares monthly overdue payment report.

e With non-payment of one to two installments,
Leasing and Hire Purchase Operations Department
orally notifies the client of the overdue payment.

e With non-payment of three installments, Legal
Department issues a debt-collection notice, negotiates
with the client regarding repayment plan, and perform
assessment of the client’s repayment ability.

«  With non-payment of more than three installments,
the Company negotiates with the client for repayment.
In the event where client is unable to repay, Legal
Department terminates the contract and client
returns the assets to the Company. In the event where
client refuses to return the assets, the Company will
seize the assets and subsequently put the assets to

auction.
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1.2.6 Marketing and
Competition

1.2.6.1 Characteristics of
Clients and Target Group

Factoring Business

The Company focuses on small and medium-sized enterprises
with domestic and/or export-oriented businesses in various
industries such as Service (Recruitment/Human Resources),
Food, Beverages, and Medicine, Motor Vehicles and Auto Parts,
Paper and Packaging, Electrical Appliances, Construction
and Building Materials, Plastic Products, and Electronic Parts.
The Company’s clients are entities with high capabilities
to operate and manage the businesses, but with financial
limitations such as the lack of working capital. Factoring
assists to increase business liquidity and aids in business
growth and expansion. The Company’s clients also

include large business entities.

Most of the Company’s factoring clients are located in
Bangkok Metropolitan Area, and in fast growing provinces,
such as Ayutthaya, Chonburi, and Rayong. The Company
also has a plan to open branch offices to better serve clients

in other provinces.

Leasing and Hire Purchase Business
Target groups are business entities in the various industries,
such as Machinery and Equipment, Plastic Products, Motor
Vehicles and Auto Parts, Paper and Packaging, Printing,
Transportation and Logistics, Electronic Parts, and Food,
Beverages, and Medicine. Leasing and hire purchase clients
are business entities who seek to make capital investment
in assets such as vehicles and industrial machines, devices
used for transporting goods, cargo ships, and farm vehicles,
but with financial limitations such as the lack of working
capital. The Company focuses on clients with strong
financials and high ability to repay as per the payment
schedule. Most of the Company’s leasing and hire purchase
clients are located in Bangkok Metropolitan Area, and in
fast growing provinces, such as Ayutthaya, Chonburi, and

Rayong.
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1.2.6.2 Competitive Strategy

1. High Quality Client Service

The Company strives to deliver high quality service to
the clients. Pre-screening for credit approval takes no
more than three business days. Credit approval process
is completed within seven business days, subjecting to
applicants meeting the Company’s criteria and conditions.
For factoring service, client receives cash advance from the
sale of accounts receivable the next operating day after

submitting the relevant trade documents to the Company.

Moreover, the Company conducts studies on clients’ needs
with the goal of developing financial products to meet the
clients’ needs. The database compiled is used in preparation

of marketing plans to offer services that are beneficial to clients.

2. Comprehensive Range of Services
To provide clients with amore comprehensive range of services,
the Company offers other financial services besides factoring
service, such as leasing/hire purchase service and Revolving
Confirming Line. Moreover, the Company provides after-sale
services such as renewal of vehicle tax and renewal of insurance

policies.

3. Global Network of Factoring
Companies

The Company is a member of Factor Chain International
(“FCI”), which has over 400 member companies in more
than 90 countries worldwide. FCI members offer services of
debt collection, background check, and financial reviews of
customers within the members’ countries. Therefore, the
Company is able to provide export factoring service that

meets international standards and with global coverage.

4. Building Strong Relationships

with Clients and Business Partners
The Company’s Client Relations Department is comprised
of team members who are highly experienced and with
good interpersonal skills. Client Relations Officer makes
regular client visits to learn about clients’ needs and any
service-related issues. This helps to ensure that any issue
raised by client is addressed in a timely manner. Moreover,
the Client Relations Department keeps clients informed of

the Company’s new services, advises clients on financial
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services that would best meet their needs, and provides
adequate information to aid clients in their decision making.
Furthermore, the Company places great importance on
building good relationships with business partners, whether
they are car dealers, distributors of other assets, insurance

companies, or other financial institutions.

5. Experienced and Skilled
Service Personnel

Business Development Officers have in-depth knowledge
about the Company’s financial services and are able to
provide clients with financial advisory service. Operations
Officers are also highly experienced in running the Company’s
operations smoothly. This allows the Company to

consistently deliver high quality service to all clients.

6. Regular Personnel Training

The Company places high importance on personnel training
to ensure that all personnel have the relevant knowledge
and skills to cope with changing competitive landscape and
impacts from external factors such as economic or trade
situations. The Company emphasizes on-the-job training
and promotes a teamwork culture. Regular personnel
training plays a significant role in improving efficiency
and quality of service, which is in line with the Company’s
commitment to provide our client with top-notch quality

service.

7. Electronic Factoring Platform
for Eff icient Client Service

The Company is the only factoring company to have a
comprehensive and client-oriented electronic factoring
platform. Electronic factoring platform provides convenience
to clients in transacting with the Company. The available

electronic services are as follows:

E-Client Enquiry: Clients are able to check real-time
status of their factoring accounts and input requests for
cash advance, requests for credit approvals, and requests

to set funding limits for customers via the platform.

E-Submission: Clients are able to create sell offers and

submit trade documents via the platform.
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E-Report: Clients are able to download weekly and monthly

reports on their factoring accounts via the platform.

8. Reputable Major Shareholder

The Company’s major shareholder is IFS Capital Limited
(Singapore) (“IFS (Singapore)”), which is a company publicly
listed on the Singapore Exchange. IFS (Singapore) has been
providing financial services to businesses for over 36 years.
The Company continuously receives technology support and
knowledge-sharing from IFS (Singapore), which enable the
Company to improve our operational knowledge and service

efficiency.

1.2.6.3 Pricing Policy

The Company adheres to a fair pricing policy. Pricing is

determined based on the following factors:

1. Financial strength of clients and their guarantors, size
and type of business, and the executives’ experience
in their business operations.

2. Financial strength of customers and credit terms
given by client.

3. Otheroperatingcost,suchascostincurredinthe payment
collection process and overdue debt tracking process,
cost of preparing reports, etc.

4. The Company’s cost of funding.

The aforementioned factors and considerations of the
current competitive landscape are used to determine

the appropriate interest rate to be offered to the client.

12.6.4 Marketing Channels
Factoring Business

Business Development Officers contact prospective clients,
provide details about the financial services, and make offers
suitable to each client taking into consideration characteristics
each client’s business operations and needs. Prospective
clients can also inquire about the financial services via
the Company’s website www.ifscapthai.com. Moreover, as
a member of the global network of factoring companies,
the Company receives recommendations on prospective

clients from member countries.

Corporate Governance
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Leasing and Hire Purchase Business
Business Development Officers contact prospective clients
directly and through dealers, associations, and government
promotional agencies such as trade associations and
manufacturer associations. Business Development Officers
seek to understand the needs of each prospective client,
provide in-depth information relating to leasing and hire
purchase service, and recommend the most suitable leasing

and hire purchase plan to each prospective client.

1.2.6.5 Other Marketing
Methods

The Company advertises through various media outlets
including newspapers, social media, corporate website, and
public relations events, such as conducting information
sessions on factoring, leasing, and hire purchase service

at various organisations.

1266 Industry and Competition
Despite facing more challenges next year amid global
uncertainties, the Thai economy in 2026 is expected to
grow on the back of the recovery of tourism, increase in
private and public investments and the continual expansion

of domestic demand.

Factoring Business

Small to Medium Sized Enterprises (SMEs) have been
regarded as one of the most significant drivers of the Thai
economy. Thailand has over 3.2 million SMEs which account
for approximately 35% of Gross Domestic Product (GDP)
of 2024, but many SMEs have been struggling to obtain
loans financing from commercial banks as most banks are
strict in their lending criteria and usually require collateral
like properties when they lend. Therefore, factoring is well
suited to SMEs and there will always be opportunities for
the domestic factoring business as prospective clients who
lack collateral but with invoices as debt collateral will
turn their interest to factoring. Additionally, the pandemic
of disease is a catalyst for technology adoption, with
solutions being found to allow the continuation of lending
with Customer Due Diligence (CDD) and submission of
documents via online. The enforcement of the Business
Security Act and Digital Factoring will provide SMEs with

more convenient and more opportunities to access financing
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by using invoice/digital invoice and the receivables

thereof as security for the lenders.

According to the publication of FCI (https://fci.nl), the
annual factoring volume in Thailand for the year 2022, 2023,
and 2024 were Baht 227,167 million, Baht 165,499 million
andBaht 149,521 million respectively. Thedeclineinthetrade
value of Thai factoring business in 2024 was consistent with
the Manufacturing Production Index (MPI) and the value of
product exports shrinking from the slowdown in world trade
volume. In addition, Thailand has lost the ability to compete
in some product categories. Thailand’s GDP penetration rate
was 1.01%in 2024, while that of United Kingdom, Italy, France
and Germany were 12.06%, 14.63%, 15.86% and 9.93%,
respectively. Other countries, such as Hong Kong, Taiwan,
South Africa, China, Brazil and Singapore had GDP
penetration rates of 9.16%, 7.54%, 12.38%, 4.21%, 1.6 7%
and 12.74%, respectively, and the World’s average was
about 4.07%. Thus, there is stillample room for the factoring

business to grow in Thailand.

Competitors
Currently, there are over 13 factoring providers in Thailand,

which can be categorized into 2 groups as follows:

1. Factoring providers who are commercial banks. This
group has an advantage in their low cost of funding and
their existing network of customers. However, commercial
banks have too diverse a range of products and their
credit approval criteria are strictly governed by the Bank
of Thailand, which results in the lack of flexibility in

granting unsecured credit facilities.

2. Non-Bank factoring providers. This group consists of
more business operators and is highly competitive. This
group of operators focuses on effective marketing
strategies to reach out to target groups and offers high
flexibility with regard to credit approval as they are not
under the Bank of Thailand’s supervision. However, these
factoring providers have higher cost of funding and
fewer operations personnel and business development
officers. The Company falls under this group of Non-Bank

factoring providers.
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However, the Company is confident that it will be able to
maintain its leadership position in the factoring business
due to its expertise, professionalism, and long-standing
experience in the industry. Currently, the Company ranked

1 with the market share of Non-Bank factoring providers

of 18.85% The Company’s competitive advantages are

as follows:

1. The Company has been in the factoring industry for
more than 30 years. The Company has a large database
of clients and customers along with their financial
records and payment history, which enables efficient

credit analysis of clients and customers.

2. The Company regularly provides employees with
professional development opportunities. Employees
not only receive on-the-job training, but also attend
courses conducted by external organisations to improve
their skills. This constant upskilling of employees

helps to improve service efficiency.

3. The Company has a platform which enables clients to
submit relevant trade documents online for verification.
This reduces the processing time as clients no longer
need to submit original copies of trade documents to
the Company’s office for verification. The Company is
the first factoring provider allowing a factoring

transaction to be fully carried out online.

4. The Company is able to raise funds from the public and
obtain a lower cost of funding after being listed on
the Stock Exchange of Thailand.

5. The Company has a plan to open new branches in
other provinces to expand our service coverage to

important business districts and industrial estates.
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Leasing/Hire Purchase Business
(Equipment Financing)

There is consistently a demand from SMEs to make capital
investment in machineries and equipment for several
reasons: (i) to replace old or obsolete machinery and
equipment, (ii) to increase production capacity, (iii) to
reduce cost of labor, and (iv) to improve the production
quality. The Company plans to grow its leasing and hire
purchase business by focusing on high value small to
medium-sized machinery and equipment with high liquidity
for resale in the secondary market. The Company continues
to expand its network of dealers to increase the number
of referrals made to the Company. As the target group for
both factoring service and leasing/hire purchase service
is SMEs, the Company leverages on its current factoring

clients and to cross-sell leasing/hire purchase service.

Competitors

The Company is a member of the Thailand Leasing
Association, which consists of 20 members together with
other non-member companies. In comparison with other
competitors, the Company does not have high volume of

leasing and hire purchase.

Leasing and hire purchase operators in Thailand can be

categorized into 3 groups as follows:

Corporate Governance
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1. Leasingand hire purchase operators who are commercial
banks. This group of operators has an advantage in
their low cost of funding and their existing network
of clients. However, commercial banks have too diverse
arange of products and their credit approval criteria are
strictly governed by the Bank of Thailand, which results
in the lack of flexibility in granting unsecured

credit facilities.

2. Leasing and hire purchase operators who are
manufacturers or distributors of machinery and vehicles.
This group of operators has an advantage in terms of
client network. However, these operators have a
limitation on capital as they have to incur initial
investment to purchase the machinery or vehicles,
while only able to collect payment from clients

in installments over a period of time.

3. Leasingand hire purchase operators who are non-bank
financial institutions. The number of operators in this
group is higher than in other groups. This group of
operators offers high flexibility with regard to credit
approval as they are not under the Bank of Thailand’s
supervision. The Company falls under this group

of leasing and hire purchase operators.
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1.2.7 Provision of Financial Services

1.2.7.1 Sources of Funds

The Company’s sources of funds as at 31 December 2023, 2024 and 2025 were as follows:

31 December 2025 31 December 2024 31 December 2023

Sources of Funds Million Baht % Million Baht % Million Baht %

Borrowings from financial

o 2,090.00 49.81 1,930.00 47.19 1,835.00 48.06

institutions

Current portion of long-term 64.00 1.53 88.94 217 73.36 1.92

borrowings

Other current liabilities 82.49 1.97 75.33 1.84 77.64 2.03

Long-term loans 64.00 1.52 128.00 3.13 24.94 0.65

Non-current provisions for 43.19 1.03 39.18 0.96 33.40 0.87

employee benefits

Other non-current liabilities 3.42 0.08 2.82 0.07 1.97 0.05

Total Liabilities 2,347.10 55.94 2,264.27 55.36 2,046.31 53.60

Shareholders’ Equity 1,848.86 44.06 1,825.84 44.64 1,771.74 46.40

Total 4,195.96 100.00 4,090.11 100.00 3,818.05 100.00
Shareholders’ equity accounts for 46.40%, 44.64%, and institutions, and maintenance of percentage of shares held
44.06% of the sources of funds as at 31 December 2023, by IFS (Singapore) of not less than 35% - 55% percent.

2024 and 2025, respectively, while liabilities accounts for

53.60%, 55.36%, and 55.94% of the sources of funds as at The Company'’s policy is to seek low-cost sources of funds

31 December 2023, 2024 and 2025, respectively. with tenure matching that of the Company’s current
debtors. The Company does not seek funds or borrow from

The Company’s sources of funds were from 9 domestic any related persons of its executives or major shareholders.

financial institutions. The facilities obtained from financial

institutions comprise of bank overdrafts, short-term 1.2.7.2 Gra nting Credit

borrowings, and others of Baht 4,984 million, and Factoring

long-term borrowings of Baht 200 million. The Company mainly considers the quality of clients and
customers.

With the aforementioned facilities granted from financial

institutions, the Company has to comply with terms and 1. Investment Limit

financial covenants set forth in the contracts such as Investment limit refers to the maximum amount of credit
maintenance of debt to equity ratio not to exceed 4 times that the Company grants to a client. Investment limit is
or 8 times, maintenance of a Gearing Ratio not to exceed determined by considering factors such as client’s sales
6.5 times, maintenance of Tangible Net Worth of not less volume, quality of customers, and client’s funding needs.
than Baht 650 million, prohibition from pledging of the When payment is collected from customers, client’s
Company’s assets without prior consent from financial outstanding balance is reduced and funds available for use
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increases but capped at investment limit. The Company
adopts a Credit Scoring method in performing credit

analysis to expedite the credit approval procedure.

In addition, the Company has a policy to set a maximum
funding limit for each customer of a client. This is in line
with the Company’s risk management policy to diversify its

risk and limit exposure of a certain industry.

2. Funding Limit

Funding limit refers to a credit limit set for each customer.
Funding limit is determined by considering factors such as
customer’s financial status and its operating results, and
customer’s payment history. The Company adopts a Credit
Scoring method in performing credit analysis to set an
appropriate funding limit. In addition, the Company has a
policy to set a maximum funding limit for each customer

of a client.

Approval from the Company’s directors are required in
cases where client’s investment limit or customer’s funding

limit exceed the threshold set.

Corporate Governance
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Leasing and Hire Purchase

The Company takes into consideration client’s objective in
requesting for capital investment in certain machinery or
equipment. The Company performs analysis on the business
and industry trend, client’s repayment ability, and liquidity
of assets in secondary market. Besides, the Company also
diversify its assets portfolio to limit exposure to any particular

type of machinery or equipment.

Credit Approval Authority

The Company grants credit approval authority for the
credit approval of factoring, leasing, hire purchase, and
other facilities, to its Credit Committee, which comprises
of personnel with expertise and long-standing experience
in the industry. The Credit Committee comprises of the
following personnel:

1. Chief Executive Officer (CEO)

2. Chief Financial Officer (CFO)

3. General Manager - Legal & Recovery

4. General Manager - Business Development

5. General Manager — Risk Management

6. Vice President — Client Relations

7. Vice President — Operations & Information Technology

1.2.8 Assets used in Business Operations

1.2.8.1 Accounts Receivable

As the Company obtains rights of claims as part of its business operations, the Company main assets in its business

operations are accounts receivable. Accounts receivable are classified according to the type of credit facility as follows:

Accounts Receivable — Net 2025 plopZ:} plopic)

as classified by types of credit
granting

Million Baht Million Baht Million Baht

Factoring receivables — net 3,242.53 92.79 3,049.26 91.02

3,407.01 94.55

Finance lease receivables — net 88.15 2.45 125.33 3.59 154.65 4.62
Hire purchase receivables — net 2.86 0.08 1.68 0.05 3.60 0.11
Inventory finance receivables — net 105.24 2.92 124.96 3.57 142.46 4.25
Total accounts receivable — net 3,603.26 100.00 3,494.50 100.00 3,349.97 100.00
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Breakdowns of accounts receivable in each credit facility type by staging and allowance for expected credit losses are as

follows:

1. Factoring Receivables

2025 2024 2023

Million Baht Million Baht Million Baht

Factoring receivables 4,512,033,439 100.00 4,219,478,605 100.00 4,070,849,061 100.00

Less Allowance for expected credit
losses

« Low credit risk receivables (1,009,927) (0.02) (211,794) (0.01) (154,893) (0.00)

« Significant increase in credit risk

(373,405) (0.01) (1,791,743) (0.04) (865,415) (0.02)

receivables
» Default receivables in credit risk (221,015,166) (4.90) (124,081,370) (2.94) (107,836,690) (2.65)

Total allowance for expected

(222,398,498) (4.93) (126,084,907) (2.99) (108,856,998) (2.67)

credit losses
4,289,634,941 95.07 4,093,393,698 97.01 3,961,992,063 97.33
ess Factoring payables (882,629,031) (19.56) (850,865,143) (20.17) (912,729,671) (22.42)
Factoring receivables-net 3,407,005,910 75.51 3,242,528,555 76.84 3,049,262,392 74.90

2. Leasing Receivables

2025 2024 2023
Million Baht Million Baht Million Baht
Outstanding contract price 175,634,536 100.00 215,986,010 100.00 259,751,972 100.00
Less Deposit on finance lease (59,890,859) (34.10) (69,164,558) (32.02) (77,497,048) (29.84)
Less Unearned financing income (10,794,738) (6.15) (13,362,934) (6.19) (18,199,450) (7.01)
104,948,939 59.75 133,458,518 61.79 164,055,474 63.16

Less Allowance for expected credit

losses

o Low credit risk receivables (157,035) (0.09) (172,717) (0.08) (287,906) (0.11)

« Significant increase in credit risk
(22,454) (0.01) (92,306) (0.04) (111,725) (0.04)

receivables
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2025 2024 2023

Million Baht Million Baht Million Baht

» Default receivables in credit risk (16,616,189) (9.46) (7,864,260) (3.64) (9,009,247) (3.47)

Total allowance for expected

(16,795,678) (9.56) (8,129,283) (3.76) (9,408,878) (3.62)

credit losses
88,153,261 50.19 125,329,235 58.03 154,646,596 59.54
Hire purchase current receivables, net 43,300,949 24.65 66,049,447 30.58 69,510,381 26.76
Hire purChase non-current 44,852,312 25.54 59,279,788 27.45 85,136,215 32.78

receivables-net

3. Hire Purchase Receivables

2025 plopxi plop:
Million Baht Million Baht Million Baht
Outstanding contract price 3,107,314 100.00 2,620,775 100.00 5,000,576 100.00
Less Unearned financing income (243,927) (7.85) (119,611) (4.56) (390,551) (7.81)
2,863,387 92.15 2,501,164 95.44 4,610,025 92.19

Less Allowance for expected credit

losses

» Low credit risk receivables (3,576) (0.12) (280) (0.01) (7,041) 0.14)

« Significant increase in credit risk

receivables

« Default receivables in credit risk - - (822,617) (31.39) (1,001,269) (20.02)

Total allowance for expected

(3,576) (0.12) (822,897) (31.40) (1,008,310) (20.16)

credit losses
2,859,811 92.03 1,678,267 64.04 3,601,715 72.03
Hire purchase current receivables, net 1,755,721 56.50 1,378,267 52.59 1,823,167 36.46
Hire purChase non-current 1,104,090 35.53 300,000 11.45 1,778,548 35.57

receivables-net
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4. Inventory Finance Receivables

ployls) plopZ: ployk
Million Baht Million Baht Million Baht
Inventory Finance Receivables 114,602,981 100.00 131,912,146 100.00 147,710,940 100.00
Less Allowance for expected credit
losses
» Low credit risk receivables (259,656) (0.23) (622,500) (0.47) (464,553) (0.31)
« Significant increase in credit risk
- - (57,306) (0.04) (236,289) (0.16)
receivables
« Default receivables in credit risk (9,097,994) (7.94) (6,272,389) (4.75) (4,545,724) (3.08)
Total allowance for expected
(9,357,650) (8.17) (6,952,195) (5.27) (5,246,566) (3.55)
credit losses
Inventory Finance Receivables-Net 105,245,331 91.83 124,959,951 94.73 142,464,374 96.45

Discontinued Revenue Recognition Policy

The Company has a discontinued revenue recognition
policy for factoring, leasing, hire purchase, and inventory
finance receivables, which have been overdue for more

than 3 months.

Expected Credit Loss Policy

The Company has its debt classification criteria to determine
provision to be set for the allowance for doubtful accounts
in compliance with the Thai Financial Reporting Standards
9 (“TFRS 9”) which has been effective since 1 January 2020.
TFRS 9 requires the Company to assess the impairment
of financial assets (e.g., factoring, leasing, hire purchase,
inventory finance receivables, and financial guarantee
contracts) using the expected credit loss approach. An
impairment is based on the 12-months expected credit

loss on initial recognition and at each reporting date when
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there is no evidence that the credit quality of a financial
assets has deteriorated significantly since initial recognition.
However, at each reporting date, when there is evidence
that the credit quality of a financial asset has deteriorated
significantly since initial recognition, the impairment loss is
based a lifetime expected credit loss. The Company adopts
a general approach to measure the impairment loss based
on the expected credit loss that could occur throughout
the tenure of the Company’s financial assets in all possible

circumstances.

Bad Debt Write-off Policy
The Company follows a bad debt write-off policy in
accordance with the Ministerial Regulation issued under

the Revenue Code.
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1.2.8.2 Plant and Equipment

Net fixed assets are buildings, furniture and office equipment, and vehicles. Investment property pertains to condominium.

Intangible assets mostly pertain to computer programs. The book value as at 31 December 2023, 2024 and 2025 were

as follows:
Net Book Net Book Net Book
Asset Tvpes Characteristic Value (Baht) Value (Baht) Value (Baht) Obligations
ypP of Ownership 31 December 31 December 31 December (Baht)
2025 2024 2023

Condominium Owner 3,258,726 6,779,881 10,310,683 No
Furniture and office

Owner 4,223,012 1,829,151 1,505,606 No
equipment
Vehicles Owner 2 2 3 No
Investment property Owner 39,416,433 44,078,527 48,740,620 No
Intangible assets Owner 60,031 344,464 1,705,973 No
Total 46,958,204 53,032,025 62,262,885

1.2.8.3 Other Significant
Contracts

Borrowings Granted by Financial Institution

As at 31 December 2025, the Company was granted Baht
4,984 million short-term borrowings and other facilities
and Baht 200 million long-term borrowings from 9 financial

institutions.

1.2.8.4 Assets Held for Sale

Assets held for sale are assets seized by the Company
due to debt payment defaults of clients in long-term
leasing and hire purchase contract. The Company
recognizes the difference between the book value and
fair value of the assets as loss in the income statement.
In 2025, the Company had property foreclosed of
Baht 80,000.
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1.3 Group Shareholding Structure

1.3.1 Group Shareholding Structure

IFS Capital Limited

CORPORATE STRUCTURE OF IFS GROUP

100% 100% 100% 100% 100% 85% 70%
IFS Asset IFS Consumer IFS Capital £cics IFS Capital PT.IFS IFS Capital
Management Services Private || Assets Private Limited (Hong Kong) Capital (Malaysia)
Private Limited Limited Limited imite Limited Indonesia Sdn. Bhd.
100%* 100%* 29.90%
IFSAM Credit IS AM IFS Factors
Opportunities vee (Malaysia)
vcC Sdn. Bhd.
100% 100% 75% |25%
Lendingpot IFS Ventures Multiply
Private Private Capital
Limited Limited Limited
0.01% 0.01% 99.98%
IFS Capital Holdings
(Thailand) Limited
100% 100% 99.9% 36.64% 36.49%
PT. Lendi t A H
Lendingpot Lendingpot Tecel\:c:lr:i‘;o IFS Capltal (Thalland)
HIC Limited Sdn. Bhd. Indonesia Public Company Limited**

usun Tawida uaddaoa (Us:tnAlng) Sina (ukisu)

49%

Beyond Leasing Co. Ltd.***

USUNn Jooud dadv Siia

* Based on management shares held by IFS Asset Management Private Limited
** No subsidiary

*** Joint Venture
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1.3.2 Relationship with
Business Group of
Major Shareholders

IFS Capital Limited (“IFS (Singapore)”), which is the
Company’s major shareholder, has been incorporated as
a holding company in Singapore since 1987 and listed on
the SGX in 1993. Details of IFS (Singapore) can be found

on www.ifscapital.com.sg.

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

Indonesia.

The major shareholder of IFS (Singapore) (as of 14 March
2025) is Phillip Assets Pte. Ltd., which holds a 60.27% stake.
The ultimate shareholder is Mr. Lim Hua Min, a Singaporean
businessman, who is presently the Chairman of IFS (Singapore).
Phillip Capital Group (“Phillip”) of Singapore, which operates
a fully integrated financial business, incorporated Phillip
Assets Pte. Ltd. in 1975. Its financial services have later

been expanded into Asian and European zones.

In 2024, IFS Capital (Thailand) Pcl. has invested in the
joint venture, Beyond Leasing Co., Ltd. with a 49% stake.

Corporate Governance
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1.3.3 Investment Policy
and Governance and
Management Policy for
Subsidiary, Associate
Company or Joint Venture

The Company may consider investing in a subsidiary,
associate company or joint venture appropriate to business
conditions. It is the Company’s investment policy to invest
in businesses or industries that provide support or benefits
to the existing business or have growth potential. The
Company also focuses on the return on investment and
benefits to the Company’s shareholders. In the meantime,
the Company has established the governance and
management policy for subsidiary, associate company or
joint venture by assigning the Company’s representatives
to be directors to supervise or co-manage the subsidiary,
associate company or joint venture. The investment shall
be approved by the Board of Directors and/or shareholders
and/or, in case of the related party transaction, the Audit
Committee. The related regulations shall be adhered to

accordingly.
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1.3.4 Securities and Shareholders

1. Company’s Securities

As of 31 December 2025, the Company’s registered capital and paid-up capital were as follows:
Registered Capital :  Baht 493,500,000

Paid-Up Capital 1 Baht 493,499,975
Ordinary Shares . 493,499,975 Shares
Par Value : Baht1l

The Company'’s ordinary shares have been listed on the Stock Exchange of Thailand since August 2010.

2. The first 10 Shareholders, including Shareholders holding
shares at least 0.5 percent of the paid-up capital of
the Company as of 5 March 2026 (Record Date)

No. Name / Company Name No. of Shares %
1. IFS (Singapore) Group * 360,885,000 73.13
2. Mr. Apichai Ekman 12,000,000 2.43
3. Mr. Tassanai Horsimasthaporn 5,730,000 1.16
4, Mr. Thaveechat Jurangkool 5,334,900 1.08
5. Mr. Mavee Simaroj 4,400,000 0.89
6. Mr. Sompong Srisuppadeja 3,840,000 0.78
7. Stockwell (Thailand) Co., Ltd. 3,670,000 0.74
8. Mr. Natee Rongkarattanakul 3,130,000 0.63
9. Mr. Vichian Srimuninnimit 2,700,000 0.55
10. Siam Truck Service Co., Ltd. 2,700,000 0.55
11. Mr. Thanutcharaset Boonchai 2,623,800 0.53
12. Mrs. Jiraporn Suwannachart 2,610,000 0.53
13. Mr. Rotetawee Sirijan 2,603,600 0.53
14. Mrs. Naowarat Suparakjinda 2,567,040 0.52
15. Mr. Panno Suttiwiriya 2,477,700 0.50

Minority Shareholders 76,227,935 15.45
Total 493,499,975 100.00

* Shareholding of IFS (Singapore) Group consists of:
1) IFS Capital Holdings (Thailand) Ltd. (a wholly-owned subsidiary of IFS (Singapore)) with 180,810,000 shares (36.64%).
2) IFS Capital Limited (“IFS (Singapore)”) (which is 60.27% owned by Phillip Assets Pte. Ltd. as of 14 March 2025) with
180,075,000 shares (36.49%).

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

Chairman of IFS (Singapore). For more details see www.ifscapital.com.sg.
IFS (Singapore) is a company listed company on the Singapore Exchange (SGX). Its group of companies have to comply
with the regulations of the SGX, e.g. the acquisition or disposal of significant assets shall require approval from the

shareholders’ meeting of IFS (Singapore). The regulations of the SGX can be found at www.sgx.com.
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1.4 Dividend Policy

The Company has a dividend policy of paying dividends at a rate of not less than 50 percent of the net profit available
after payment of the Company’s corporate income tax and allocation of legal reserve. However, subject to the operating
results, financial conditions and the Company’s working capital requirements, the dividend rate could be less than such rate.

Historical dividend in 3 consecutive years in shown in the below table:

Dividend Payment Year 2024 Year 2023 Year 2022
Earnings per share (Baht) 0.28 0.32 0.32
Dividend per share (Baht) 0.148 0.168 0.163
Dividend payout ratio (%) 53.31 52.34 51.36

Dividend Payment for 2025
Proposing dividend per share: at the rate of Baht 0.104 per share or Stang 10.40 per share. The dividend payment will be
proposed to the 2026 Annual General Meeting of Shareholders for approval.
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2. Risk Management

2.1 Risk Management
Overview

The Company valuesrisk management as part of its Corporate
Culture. Policies are established and risk appetites and
risk management strategies are defined with a specified
responsible team for all risk aspects i.e. credit risk, strategic
risk, operational risk, market risk, liquidity risk, legal and
compliance risk and information technology risk. The
Company defines duties and responsibilities and reporting
lines clearly and independently. In addition, the Board
of Directors oversees risk management to ensure that

operations comply with good internal control principles.

Furthermore, the Company recognizes the importance of
managing environmental and social impact; therefore, the
Company includes Environmental, Social and Governance
(ESG) as one factor when considering loan granting and

management. The Company avoids lending to a business
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related to illegal activities, including but not limited
to activities prohibited under anti-money laundering
law, such as drug trafficking, child labor, weapon
trafficking, gambling, criminal support, fraud, corruption,
and prostitution. The Company has also established
guidelines for determining loans for specific industries
that may cause environmental and social impacts to
ensure the business operates steadily and legally and

generates sustainable returns to all stakeholders.

2.2 Risk Factors for
the Company’s
Business Operations

2.21 Emerging Risks
Potential future risks are expected to affect the economy’s
direction, business & people’s lifestyles, which may

affect directly or indirectly to the company, including:

1. Risk of Business
Disruptions from
Technology Change

Risk Description: Rapid technological advancements,
such as therise of alternative energy vehicles, are gradually
capturing market share from Internal Combustion
Engine (ICE) vehicles due to environmental concerns.
Additionally, the increasing complexity and adoption
of Artificial Intelligence (Al) are transforming the
business landscape. These changes pose significant

risks of disruption to traditional business models.

Potential impact on the Company: Clients who fail to
adapt to these changes may lose business opportunities,
which in turn could reduce the Company’s potential for

growth and increase credit risk exposure.

Solution: The Company should closely monitor clients

affected by technological shifts and proactively
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diversify its investment portfolio across emerging

industries to reduce dependency on legacy sectors.

2. Cyber Risk

Risk Description: As businesses evolve with technological
advancements, the risk of cyber threats increases significantly,
posing potential damage to organizations. Cyber-attacks
can manifest in various forms, such as hacking, malware
attacks, phishing, or personal data theft, all of which can

compromise a company’s computer systems and networks.

Modern threats have become increasingly sophisticated,
including Advanced Persistent Threats (APT), Al-driven
system breaches, and supply chain attacks, which are

difficult to detect and prevent using traditional methods.

Potential Impact on the Company: While the
advancement of Information Technology drives business
operations, it also creates an environment conducive to
cyber threats and crimes. These threats can result in the
loss of critical data, disruption of business operations,
reputational damage, and substantial financial losses.
Additionally, companies face legal and regulatory risks,
such as non-compliance with data protection laws like
the Personal Data Protection Act (PDPA), which may result
in substantial fines and legal actions. Loss of trust from
clients and business partners may also result in missed

business opportunities and long-term reputational damage.

Solutions: To prevent and address cyber threats, the
Company must act swiftly and coordinate with relevant
agencies to maintain cybersecurity stability. This includes
installing effective antivirus and anti-malware systems,
enforcing strict network security configurations, training
employees on cybersecurity awareness, and maintaining
a business recovery plan for emergencies. The Company
should therefore adopt a Zero Trust security model,
which assumes no user or device is trusted by default,
and implement Al and Machine Learning technologies

to monitor behavior and detect threats in real time.

Corporate Governance

Financial Statements Attachments

3. Personal Data Protection Risk
Risk Description: The personal data of clients, shareholders,
employees, and other stakeholders is a significant risk and
must be maintained securely. Without proper management,
such personal information may be leaked or misused, which
could cause significant harm to data subjects, business

partners, and public trust.

Potential impact on the Company: If personal information
is leaked, it may adversely affect data subjects, leading
to complaints and legal actions, which could result in

financial and reputational impacts on the Company.

Solution: The Company has established a Personal Data
Protection Committee (PDPC) to specifically manage this
risk. To prevent personal information from being leaked
or infringing on individual rights or freedoms, and causing
stakeholders to lose confidence that personal information
must be kept secure, the Company has formulated a policy
on personal data protection in accordance with the criteria
set by law, adopted appropriate technical and administrative
security standards to protect data, and all staff are kept
alert and trained regularly. In addition, information security

measures and review of such measures when necessary or

when technological changes are made.
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4. Climate Change Risk

Risk Description: Due to many producers lacking proper
control over production methods, including acquiring, using,
anddestroyingresources, these cause many carbonemissions
intotheatmosphere. Thisgaverisetoenvironmental problems
such as natural disasters and long-term changes in the

environment, negative impact on productivity and habitat.

Potential impact on the Company: It causes direct
damage to the business operations and productivity of
clients. The Government has implemented stricter rules
or laws on the way to operate businesses, putting control

measures or suspending certain types of businesses.

Solution: The Company includes Environmental Social and
Governance (ESG) as one factor when considering granting
loans. The Company avoids lending to businesses related
to illegal activities and the Company has also set up
guidelines for determining loans for specific industries

that may cause environmental and social impacts.

In addition, the Company has conducted the Carbon

Footprint for Organization (CFO) reporting the amount of

greenhouse gas (GHG) emissions arising from activities of

the Company. This will enable the Company to determine
guidelines for efficient greenhouse gas emission reduction

and support lending to low-carbon business groups.

5. Risk of Economic Recession

Risk Description: A slowdown of the Thai economy due to
lower-than- expected number of tourists, weak domestic
consumption and investment, an influx of cheap foreign
products, a high level of household debt, a slowdown in
exports to the U.S. due to tariffs, and ongoing geopolitical

tensions.

Potential impact on the Company: Direct and indirect
impacts on the Company, such as impact on income and
expenditure, its employees, and its clients, as well as

increasing credit risks of its portfolio.

Solution: To prepare for an expected global economic
slowdown and heightened credit risks, the Company should
exercise caution in granting or reviewing credit facilities,
closely monitor its credit portfolio, and expand its client
base across various industries to diversify risks and manage

selling and administration expenses prudently.
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2.2.2 Risks of the
Company’s Business
Operations

The Company places an important emphasis on risk
factors that could affect the Company’s future
operations by establishing effective risk management

and control as follows:

1. Credit Risk

The Company’s factoring business is to provide short-term
unsecured loans through the purchase of accounts
receivable. Credit risk, therefore, depends on the quality of
the accounts receivable and clients, including the quality
of products or services delivered to buyers by clients.
Low-quality products or services might be rejected and
remain unpaid. Furthermore, the buyers with financial
problems might also default on payments and the clients
could not repay as agreed. Therefore, the Company has
managed credit risk by establishing policies and procedures
to carefully examine both clients and buyers prior to loan
approval. The following are the Company’s policies and
procedures, which have constantly been reviewed and

improved upon in managing its business operations:

1.1 Credit scoring aims to analyze new clients and buyers
ontheir business operations, profiles of shareholders
and management, debt payment records, financial
statements, ability to repay debt, industry trends, etc.

1.2 Maximum exposure on each industry (Industry
Limits) shall not exceed the allocated limit that
IFS Capital Limited (Singapore) assigns to eachindustry
for each country to ensure the proper distribution of
loans in each industry across the entire group.

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

1.4 Maximum credit limit granted to a single client shall
not exceed 20% of the Company’s shareholders’ funds.

1.5 Credit review of existing clients shall be done regularly

and at least once annually.
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1.6 CRMreview is prepared and reported to the Board
every quarter to analyze the quality of the Company’s
credit portfolio, and to monitor the trend of the
overdue and the recovery of NPL accounts.

1.7 The Company must check with the Civil Court and
the Central Bankruptcy Court for possible lawsuits
against both clients and their buyers. World Check
is conducted on Politically Exposed Persons, and
the National Credit Bureau is conducted to check
on clients’ repayment records with other financial

institutions.

Any deviation to the above shall be reported to the Board
of Directors for information and/or approval. With various
measures above the Company, therefore, believes in the

quality of credit portfolio.

2. Interest Rate Risk

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

Company’s operations.
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3. Financial Liquidity Risk

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

loan which will affect the Company’s cash flow.

The above-mentioned risk can be mitigated through the
following:

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

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

3.3 The Company has been in business for more than
30 years and has been able to maintain good
relationships with many banks, and has good
record of debt payment. It will continue to give
importance in managing good relationships with
those relationship banks.

3.4 The Company’s debt-to-equity ratio (D/E ratio) was
1.27 times in 2025 and the Company has credit
facilities with financial institutions of Baht 5,184
million which are sufficient for its operations.

3.5 The Company will explore other options available
in raising funds from the capital market and bond
market to offset the above-mentioned financial

liquidity risk.

4. Marketing and
Competition Risk

New players may enter the market and pose a challenge to the
market leadership of the Company since there is no licensing
requirement to operate factoring and/or leasing/ hire purchase
business; and these businesses are not regulated by the Bank

of Thailand. However, the lending business requires high capital
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and competitive cost of capital to survive the competition.
Therefore, other than banks or subsidiaries of banks, it is not
easy to enter the market of the Company’s core business of

factoring and leasing/hire purchase.

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

an e-Factoring Platform to serve the needs of its clients.

5. Risks of Legal and
Regulatory Compliance

The risk of non-compliance with applicable laws, regulations,
or regulatory requirements may expose the Company
to penalties, legal disputes, and adverse impacts on its
operations, financial condition, and reputation. Accordingly,
the Company strictly adheres to applicable laws to promote

discipline, social order, and ethical conduct.

The Company is committed to compliance with applicable
laws and relevant requirements to prevent potential risks.
It regularly monitors and evaluates legal and regulatory
developments, implements compliance policies and oversight
processes, provides training to related staff, engages legal
counsel and subject-matter experts, and continuously reviews
existing policies and procedures to ensure alignment with

future changes in laws.

6. Risk from Major
Shareholders’ Influence
on Management

As of 31 December 2025, IFS (Singapore) Group is the
major shareholder of the Company with 73.13% of shares,
which is more than 50% of total shares. With such a high
shareholding, it is only inevitable that IFS (Singapore) can
influence the management through its directors on the
Board or through voting rights at shareholders’ meetings
except for approval of significant agendas which by laws

or regulation require three-fourths of the voting rights



Business Operations and Performance

at the shareholders’ meeting. It is also balanced by the
Company'’s organizational structure, which comprises the
Audit Committee, and the Compensation and Nomination
Committee. These positions are held by independent
directors who possess knowledge and abilities in business
operations and perform duties within the scope of power
and duties of each committee. If the Company enters into
a connected transaction with directors, major shareholders,
the Company’s authorized persons, and persons with a
possible conflict of interest on a connected transaction,
such persons are not entitled to vote on the entry into

that transaction.
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2.2 .3 Risk to Shareholders

Shareholder’s investment in the Company carries potential
risks of lower-than-expected return on investment. This
is due to the price of the stock could vary according to
the liquidity of the stock and the circumstances of the
stock market. Moreover, the dividend yield depends on
the Company performance, which may be higher or lower
than expected. Even though the Company has managed
and implemented internal risk management, the Company
cannot prevent all risks, including other external factors or
events that cannot be known in advance from occurring.
For example, an unpredictable downturn of the economic
situation both domestically and/or outside the country,
political situations, disasters etc. Therefore, shareholders

should study all related risks and exercise discretion in

making investment decisions.
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3. Driving Business
for Sustainability

3.1 Sustainability
Policy and Target

The Company shall continue operating its business based
on expertise in providing sustainable financial services and
in line with its vision, mission, policies, and operating strategies
formulated by the Board of Directors of the Company. The
Company also has the determination to build business growth
under corporate governance, social and environmental
responsibilities in line with the sustainability management
guidelines by considering the best interests of all groups of
stakeholders. To attain the established goals, the Company
defines the policy relating to social and environmental
responsibilities e.g. corporate governance policy, code of
business conduct, anti-corruption policy, fraud prevention
policy, and safety, health and environmental policy, and
human rights policy that have been communicated to
all employees for acknowledgment and further strict
compliance (details of the policies are posted on the

Company’s website at www.ifscapthai.com).
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Furthermore, the Company has applied the sustainable
development principles and guidelines provided by the
Stock Exchange of Thailand (SET) in its sustainability,
covering all three economic, social, and environmental
dimensions, undertaking as it intends to build long-term
business growth with society, to be acceptable and
reliable, and to make all shareholders, clients, suppliers,
etc. support the Company’s business and services
consistently. The Company prepares its sustainability
disclosures in accordance with the SET Sustainability
Reporting Guide for listed companies. Meanwhile, the
Company has studied and transformed the framework
considering the development of interlinked economic,
social, and environmental domains to be its sustainable
development goals subject to the collection of 17
interlinked goals designed by the United Nations
whereas the Company considers goals most relevant
to its business operations and applies them for its
sustainable development. These need both cooperation
and support from all groups of stakeholders who

must mutually drive the organization to attain such

established goals.
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Target and business operations to support the United
Nations Sustainable Development Goals
(Sustainable Development Goals: SDGs)

From a set of 17 SDGs, the Company has considered the SDGs that relate to the Company’s business operations and cover

all economic, social and environmental aspects as follows:

Goal 4

Goal 3
Good Health
The Company encourages everyone

e The Company is committed to the health

Quality
Education

and well-being of everyone. i to have quality education thoroughly
“We N

and equally.

Goal 8 Goal 13
Decent Work . . Climate . . .
PIESSl  The Company contributes to value creation 1 3 Action The Company is committed to taking
Growth

andeconomicgrowth,employmentsuitable @ urgent action to combat climate
ad

for everyone including the creation of change and its impacts.

innovation and efficient technology.

3.2 Managing Stakeholder Impacts in the
Business Value Chain

The Company is aware of sustainability management and taking into account the Company’s activities that may affect
all groups of stakeholders throughout the business value chain. Therefore, the Company has reviewed and assessed the
impact as well as opportunities and risks that may occur for improving business operations to be more efficient and meet
the needs of customers, shareholders, partners, and all groups of stakeholders. The Company’s material sustainability

issues and framework can be summarized below.

High

Data Prqtection af‘d @ @ Sustainable Growth
" Envi tal Information Security
= nvironmenta 9 @ Risk Management
% Management Digital Development
> and Cybersecurity ' ' Corporate Governance
_g Management and Code of Conduct
g Human Capital @
ﬂ Management Support Potential Business for
0 Equitiable Acccess to Funds
O Low High
L=
8 @ Respect for Human Rights
c
..g ' Community and Society Aids
[o]
Q
E

Low
|mportance to IFS @ Governance and @ Social @ Environmental

Economic Dimension Dimension Dimension
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3.2.1 Value Chain Management

The Company has improved its value chain to reflect its business activities, facilitate risk analyses, and business-development

opportunities by emphasizing creating value for the Company, building positive effects, minimizing adverse social

and environmental impacts, and appropriately responding to stakeholders’ expectations. The value chain consists

of 4 main activities.

Value Chain

Stakeholder Engagement
and Financing

1. Stakeholder Engagement
& Financing

e Clients: To analyze clients, the Company can gather
clients’ opinions and needs through surveys
regularly to find their true needs/purposes and

use the information to improve its operations.

« Employees: All employees, especially the front office,
play an important role in the Company’s successful
pursuit of its goals. Therefore, the Company needs to
develop its human resources and ensure that they all
have adequate knowledge, expertise, and skills

for their jobs.

In addition, the Company provides credit services as
its core business, therefore financing is an essential
aspect of running a business. The Company focuses
on building confidence among creditors both in terms of
operating results and complete and timely information
as well as conforming to a contract or agreement

made between the Company and creditors.
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Smart Products & Services

Smart Partner

Smart Operations

2. Smart Products & Services

The Company has leveraged innovations/technologies for
the development of new products/services that are easily
accessible, differentiated from competitors, and responsive

to clients’ needs.

3. Smart Operations

The Company’s operations focus on building specialist
teams and integrating innovations/modern technologies
into its document process for greater convenience, faster
work speed, increased efficiency, personal data protection,

and protection against cyber threats etc.

4. Smart Partner

The Company has developed client relationships by
providing knowledge/counseling related to its
businesses and exploring opportunities for joint

ventures under “Your Partner in Success” concept.
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3.2.2 Analyzing Stakeholders in Company’s Value Chain

All stakeholders are important to the Company’s business in terms of business continuity and long-term sustainable growth.

The Company has analyzed and assessed the expectations of all stakeholders both inside and outside the organization

to understand and analyze future changes in their expectations. Moreover, the Company has identified the stakeholders

as well as ways of linking all stakeholders who are significant and have impacts on the Company’s operations as follows:

Stakeholders Expectations

Participation Guidelines

Practices to Create

Value for Stakeholders

Shareholders 1. Business expansion and

development

2. Good performance with
consistency

3. Transparent and fair

operations

. Shareholders’ Meeting

. Providing information

through a variety of channels

such as investor relations

. Meeting with analysts,

investors, and fund managers

4. Annual report
5. Operating report quarterly

6. Information disclosures

through a variety of Company’s

communication channels

. Opening for complaints and

suggestions

1.

2.

Building good performances
and returns to shareholders
Operating business under

good corporate governance

. Disclosing information with

transparency, completeness,

sufficiency and timeliness

Employees 1. Career path, work and
life stability

2. Appropriate remuneration
and welfare

3. Knowledge and skill

development
4. Equality and fairness
5. Listening to opinions and

suggestions

. Performance appraisal

. Monthly meetings of

executives/employees

. Providing seminars and

other activities

. Development of knowledge

and skills for executives/

employees

. Yearly Employee Satisfaction

Survey

. Opening for complaints and

suggestions

. Appropriate and fair

management of remuneration

. Providing job opportunities

and career development

. Supporting and developing

capabilities of employees

. Fair treatment of employees
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Stakeholders

Expectations

Participation Guidelines

Practices to Create

Value for Stakeholders

Clients/ 1.

Accounts

Receivable 2.

Good and fast services to
meet Clients’ needs

Financial service expansion

3. Understanding and preparing

to respond to Clients’ needs

. Confidentiality of Clients’

information

. Participating in Company’s

activities

. Listening to opinions and

suggestions

4.

. Communication through

various channels

. Client visits

. Standard operating

procedures
Innovative technology

for better services

. Development of products

and services to meet Clients’

needs

. Creating trust and reliability

for Clients

3. Clients’ Satisfaction Survey

4. Responsiveness and

management of Clients’

complaints

Creditors 1.

. Fair business operations

Loan repayment as
scheduled

Complying with conditions
and agreements in a

contract

. Meetings

. Arranging activities to build

relationships

. Communication through

various channels

. Opening for complaints and

suggestions

. Complying with the contract

as agreed with the creditors

. Providing complete and

transparent information

. Building confidence with

the creditors concerning
operating performance,
complete information,

and punctuality

Partners 1

y>

—_—
PR
—

N

. Complying with specified

conditions

. Dealing with partners

with fairness

. Supporting various

businesses

. Engaging in problem

solving

. Meetings

. Sharing opinions and

suggestions

. Arranging activities to

build relationships

. Communication through

various channels

. Opening for complaints

and suggestions

. Strictly complying with trade

terms and agreements

. Fair criteria in partner’s

selection

Competitors 1.

=

Operating business with

fairness and transparency

. Competition with fairness

. Business collaboration

1. Complying with the laws

and competition rules
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Practices to Create
Value for Stakeholders

Stakeholders Expectations Participation Guidelines

Community, 1. Supporting social activities 1. Participating in activities 1. Supporting public
Society and that are beneficial to the with the community and activities that are beneficial
Environment community, society and society to the community, religion,
environment 2. Listening to and sharing charity and society
2. Willing to participate in opinions 2. Building a conscious mind
environmental conservation 3. Opening for complaints and regarding energy savings,
3. Participating in suggestions waste of resources, and
anti-corruption activities natural resource

conservation

Regulatory 1. Compliance with the 1. Communication with regulatory 1. Strict compliance with the
Bodies and specified rules and bodies through designated specified rules
Government guidelines channel

Agencies 2. Conducting business under 2. Providing a Whistleblowing

b good corporate governance and complaint reporting
D)
(/ with responsibility toward channel on the Company’s
ﬂ society and the environment website
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Sustainability Management in Governance

and Economic Dimension

-

M Decent Work
‘.‘ and Economic
Growth

Corporate governance is one of the key components of
sustainable development. The Company has established a
corporate governance structure consisting of a board of
directors, management team, and internal departments
appropriate to the size of the business to ensure its effective
corporate governance. This will result in both inside and
outside stakeholders of the organization who have
confidence in the organization and are ready to support
the Company’s business operations for stable and
sustainable growth, being able to generate returns and
create additional value for shareholders. Therefore, the
factors that must be important in managing corporate

governance and economic sustainability are as follows:

Sustainable Growth

The Company does not only focus on profit and growth
but also values clients’ satisfaction, to ensure Sustainable
Growth. The Company emphasizes structured management
and good client relationships by constantly evaluating
clients’ opinions and suggestions from various channels.
Moreover, the Company analyzes and studies clients’
behavior to understand the needs and expectations of
clients in each business sector. The information will be used
in the planning of yearly business objectives to expand

business and opportunities. The Company continually searches

252 Form 56-1 One Report 2025

for new businesses and services, to support small and
medium-sized enterprises (SMEs), to become the leading

factoring company in Thailand.

Risk Management

The Company recognizes the importance of risk management
by implementing Risk Management policies to cover all risks
of the organization. Risk issues, potential impacts, and the
possibility of events happening are thoroughly identified.
Therisk issues will be revised where the problems tend to occur
and prioritize the risk management plan. Therefore, the
Management reports the results of risk management to the
Risk Management Committee every quarter, to revise and

evaluate the risk management of each issue that may occur.

The Company also revised the exposure guidelines for single
clients and single customers (buyers) based on risk tolerance

and the Company’s annual profit to manage the risk sustainably.

In addition, the Company engages internal auditors from
AMC International Consulting Co., Ltd. to review the operations
and internal control of each department, to ensure the
effectiveness and efficiency of the systems of the Company.
Moreover, they review the operations procedures of each

department and report directly to the Audit Committee.

Digital Development

The Company recognizes the necessity of adapting to the
rapid change in the business environment and technological
landscape by exploring, selecting, and applying appropriate
new technologies to enhance operational efficiency and
respond to clients’ needs in a timely, comprehensive, and more
convenient manner. Accordingly, the Company focuses on
conducting its business through a Digital Factoring Platform
to expand channels and options for accessing funding for
SMEs. Using Digital Invoice, clients are able to apply for
financing more efficiently, which helps reduce operational
procedures, shorten the credit consideration process, and
enable customers to receive financial liquidity in a timely
manner, in line with the needs of business operations in

the digital era.
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Cybersecurity Management

The Company places the utmost importance on maintaining
the security of information systems and organizational
data, recognizing that business development alongside
technological advancement inevitably comes with
cybersecurity risks that may affect operations, reputation,
and critical information. Accordingly, the Company has
established systematic cybersecurity management
guidelines and measures that comprehensively cover
prevention, detection, and response to potential

cybersecurity incidents.

The Company has implemented data access control
measures, encrypted critical information, and conducted
regular security assessments of its systems. In addition, the
Company has established a Cybersecurity Incident Management
Policy to ensure efficient incident response and system recovery.
The Company also continuously enhances employees’
knowledge and awareness of cybersecurity to mitigate
risks arising from social engineering threats and emerging
forms of cyber threats. All cybersecurity measures are
regularly reviewed, improved, and assessed for effectiveness
to ensure that the Company’s operations remain secure,
transparent, and reliable, thereby reinforcing confidence

among clients, business partners, and all groups of stakeholders.

Corporate Governance and
Code of Conduct

The Company recognizes the importance of corporate
governance by setting corporate governance policies to
implement corporate governance to be in line with its
objectives, defined goals, and direction of the organization,
including business ethics that cover various policies of the
Company to be used as guidelines for conducting business
with transparency and fairness to all groups of stakeholders
i.e. the anti-corruption policy, fraudulence/corruption
prevention policy, conflict of interest policy, etc., including
channels for receiving complaints, whistleblowing and
measures to protect those who make complaints or

report the clues.

The Company has also established clear, transparent, and
easily accessible channels for receiving complaints and

whistleblowing reports, along with appropriate measures
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to protect complainants and whistleblowers from
retaliation or any adverse consequences. This aims to
foster confidence and encourage stakeholder
participation in promoting good corporate governance

tangibly and effectively.

Data Protection and Information
Security

The Company places importance on information security,
privacy, and the protection of personal data of clients,
business partners, and stakeholders. The Company has
put in place appropriate policies, procedures, and internal
control measures to manage and safeguard personal data
in accordance with applicable laws and relevant standards
to mitigate risks relating to unauthorized access, use,

disclosure, or other unlawful processing of personal data.

In this regard, the Company has established written policies
and practices on personal data protection in compliance
with the Personal Data Protection Act B.E. 2562 (2019) (the
“PDPA”). Such policies are disclosed on the Company’s
website (www.ifscapthai.com/th/privacy-notice) and apply
to corporate clients, shareholders, directors, as well as
recruitment processes, to ensure that stakeholders are
informed of their rights and the Company’s personal data
protection measures, thereby supporting confidence in the

Company’s business operations.

In conducting its business, the Company carefully considers
the collection, use, or disclosure of personal data on an
appropriate and necessary basis and in accordance with lawful
purposes. The Company has also established internal policies,
procedures, and control measures to prevent unauthorized
access, use, or disclosure of personal data and to enhance

the effectiveness of its corporate governance framework.

Furthermore, in compliance with the PDPA, the Company
has established a personal data protection working team
and appointed a Data Protection Officer (the “DPQO”). The
DPO is responsible for overseeing, providing advice on,
and monitoring the Company’s operations relating to the
collection, use, and disclosure of personal data, as well as
guiding clients, employees, and relevant stakeholders to

prevent personal data breaches and mitigate legal risks.
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Sustainability Management in Social Dimension

)

Good Health
and Well-Being

Quality
Education

Decent Work
8 and Economic
Growth

Human Rights Movement

The Company places great importance on respect and
adherence to human rights principles in all dimensions of
its business operation. It upholds the Universal Declaration
of Human Rights and the United Nations Guiding Principles
on Business and Human Rights (UNGP) as a core practice.
The Company also realizes that respecting human rights
is a significant basis for driving business to achieve success

and sustainable growth coupled with social responsibility.

The Company also aims to promote the basic rights of all
stakeholders, including its employees, suppliers, clients, and
other related communities. It focuses on the principles of
equality and equity, treating every person fairly without
discrimination against race, religion, gender, age, or cultural

differences.

Undertaking to Support Human
Rights Principles

1. Human Rights Policy Development
The Company provides the Human Rights Policy and

Guidelines, which identifies the precise principles and
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practices for respecting the human rights of the Company’s
employees and stakeholders. The policy covers all
significant issues, including the prevention of
human rights violations, the promotion of diversity and
non-discrimination, and the handling of complaints

relating to human rights violations.

2. Dissemination of Policy and Practice

The Company has communicated the Human Rights Policy to
all directors, executives, and employees for acknowledgment
and implementation. The Policy has been published on the
Company’s website at https://investor.ifscapthai.com/en/
sustainable-development/social-issue, allowing stakeholders

and relevant parties to access it.

3. Prevention and Handling of Human
Rights Violation

The Company focuses on preventing and dealing with
problems possibly arising from human rights violations
in all steps of its business operation, simultaneously, the
Company provides neutral and safe whistleblowing channels

to ensure that any related issues will be cured appropriately.

In 2025, the Company had no complaints or reported
incidents related to human rights violations in the course

of business operations.

Social Performance

The Company has carried out social activities under the
Corporate Social Responsibility Policy to treat employees,
clients, communities, and society continuously with the
plan to support those communities and society while
operating the business under changing economic, social,

and environmental conditions at all times.

1. Employees

1.1 Fair Treatment of Employees

The Company places importance on the fair and equal
treatment of employees and gender equality, which is the
foundation of human resource development, and we believe

that the Company’s success comes from individuals’
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creativity, collaboration and teamwork. Every employee
is treated equally and fairly without discrimination and
provided the opportunity to develop himself/herself to
professional advancement. The Company has established
criteria and guidelines for fair and transparent recruitment
andwork performance evaluation, in line with applicable laws
and with due regard to employees’ rights, to ensure effective
humanresourcemanagement. Toservethe Company’sbusiness
goals, the selection criteria for employees are based on the
required level of competencies, suchasleadershipandfunctional
competencies. Tomotivate employees and build up organizational
strength, every employee has opportunities for career path
advancement both vertically and horizontally, by exercising
no prejudice against any person from a personal relationship.
The Company emphasizes “promotion from within” for
available job positions. Only if there is none well suited within
the organization will hire from outside come into consideration.
Moreover, the Company offers a proper remuneration

policy and a fair and motivating remuneration structure.

The Company recruited and hired new employees in the past
year, which represents a similar proportion of male and

female employees as shown below:

Number of New Employees

Year
Male (person) Female (person)
2023 6 6
2024 6 3
2025 2 8

1.2 Employees’ Relationship

In 2025, the Company organized staff outings and other
activities during holidays to build relationships among
employees as well as engagement with the organization.
Most of the employees attended the activities and gave

good feedback.

The annual employee satisfaction survey results showed
an engagement score of 82.5%. The Company will use
the survey results to improve human resource management

and enhance operational effectiveness.

The employee turnover rate for 2025 was 7.9%
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Employee Turnover Rate (Year 2023 - 2025)

Year Year Year
2023 2024 2025

Number of employees
(person)

Turnover rate (%) 6.8 34 7.9

89 87 89

1.3 Human Resources Development

Our employees are the most important resource that
effectively improves the organization and supports sustainable
growth. Employees are encouraged to attend training and
development as one of the Human Resources Development’s
Strategies. In the year 2025, the Company implemented
the Human Resources Development Policies and Strategies

appropriate to sustainability development as below:

1.31 Personnel Potentials Development

In 2025, the Company focused on enhancing the essential
artificial intelligence (Artificial Intelligence: Al) skills of its
executives and employees through in-house training programs
by inviting a specific expert to provide knowledge and conduct
workshops. In addition, the Company emphasized the
development of personnel capabilities, competencies, and
expertise to enable the effective delivery of services to clients.
To this end, the Company provided continuous and regular
training programs for employees at all levels, including
executives, both internally and externally, in courses relevant
to their job functions, as follows:

1. Al Driven: Empowering You to See the Future program

2. Training and testing program regarding learning
about the Personal Data Protection Act (PDPA)

3. Training and testing program regarding the conflicts of
interest, and Securities Trading & Use of Inside
Information Policies

4. Training and testing program regarding Phishing and
Data Security Awareness

5. Human Rights and Promotion for an Integrated Human
Right Inspection program for the Human Resources and
Administration Department

6. Accounting Standards #TAS12 Income Tax program
and Fair Value Measurement under TFRS program for
the Finance and Accounts Department

7. Compliance Management & Relevant Laws and
Regulations Class for the Investor Relations, Secretariat

and Compliance Department
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The details are as follows:

Average
number of
training hours
per person
(hour)

Number

of total

training
hours (hour)

Number

(person)

Executives and

Employees 89 920 10.33
Divided by Levels

« Executives 9 172.5 19.16

« Employees 80 747.5 9.34

In 2025, the Company encouraged employees to attend
training and seminars continuously to enhance work efficiency
and strengthen skills necessary for their job functions. The
training was conducted through both onsite and online formats,
including e-learmning programs organized by internal departments,
to provide employees with access to comprehensive training
programs. The employees completed the training programs with

the test, representing a 100% participation and completion rate.

In addition, the Company provided both internal and external
training along with competency skills course; assignment of
important duty to skilled employees as a test, mentoring and
coaching system, on-the-job training as well as education
in morality. The Company fully promotes Human Resources
Development by searching for qualified and appropriate
courses for qualified employees, which will help to support

the organization as a whole.

1.3.2 Employees’ Welfare

The Company has established a Welfare Committee (the
“Committee”) in the workplace towork jointly with the employer
in providing employee welfare. The Committee also provides
advice and recommendations on appropriate welfare benefits,
monitors and oversees the implementation of welfare programs,
and proposes opinions and guidelines for the continuous
development of welfare initiatives that benefit employees.
These efforts aim to promote employees’ quality of life and

strengthen employee engagement with the organization.
In 2025, the Company provided employee welfare benefits

that are appropriate and responsive to employees’ need

as follows:
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1. The Company cared for personnel health by promoting
the influenza vaccination along with the annual physical
check-up, and awareness of sanitation safety for all

clients and employees.

2. The Company provided a provident fund for employees

to help them have enough savings for retirement.

3. The Company distributed polo t-shirts to all employees for

working days and organizes internal activities such as

annual merits making, sports day, new year party, and

annual incentive trip.

Sports Day

4. The Company gave academic achievement awards to

children of employees who meet the high standards
set by the Company. In 2025, there were scholarship
awards for the Employees’ Children of Non-Management
Staff. The Company also motivated staff to work for the
Company with awards, for example, the Long-Service

Award, Employee of the Year Award etc.

New Year Party
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New Year Party

14 Occupational Safety, Health,

and Environment

The Company places great importance on occupational
safety, health, and environment for all employees, recognizing
these aspects as fundamental factors that promote quality
of working life, reduce the risk of workplace accidents, and
enhance employees’ confidence in performing their duties
effectively. Accordingly, the Company has established
policies, guidelines, and safety measures in compliance
with applicable laws and regulations, as well as appropriate
occupational health and safety standards relevant to the

nature of business operations.

In 2025, the Company promoted workplace safety by providing
training and activities related to occupational safety and
accident prevention for employees. These included fire
prevention and firefighting training, as well as an annual fire
evacuation drill conducted in collaboration with the Lumpini

Tower office building. The activities were aimed at enhancing
employees’ knowledge and understanding, enabling them to

respond appropriately in emergency situations. In addition,

_ 3uAnsA 19 AusnBu 2568
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the Company regularly communicated safety-related
information within the organization to foster safety

awareness among employees at all levels.

In 2025, there were no reports of work-related accidents

resulting in employee work interruption or loss of life.
2. Responsibility to Clients

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

« IFS’ executives and employees shall deliver products or
services with quality or exceed clients’ expectations
at fair conditions.

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

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

« IFS’ executives and employees shall promptly respond
toclients’ needs and shallimplement an efficient system
and procedures for submitting clients’ complaints

regarding the quality of products and services.

Annual Fire Drill 2025 at Lumpini Tower
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3. Responsibility to partners

The Company focuses on building long-term business
partnerships with its business partners by promoting
their capabilities and potential to grow together with the
Company through collaborative approaches that enhance
operational efficiency, strengthen liquidity, and support

sustainable business growth throughout the supply chain.

In 2025, the Company signed a Memorandum of
Understanding (MOU) with Whale Logistics (Thailand) Co., Ltd.
on 21 October 2025 to drive the Supply Chain Financing
business. The collaboration aims to develop financial
solutions that enhance access to funding, strengthen
liquidity and support business partners in operating their

businesses more efficiently.

In addition, the Company organized an online training and
seminar activities in collaboration with its business partner,
with Company personnel serving as co-speakers to deliver
knowledge under the topic “Factoring Financing for Your
Business.” The objective of the seminar was to enhance
entrepreneurs’ understanding of factoring financing and
to provide access to quality funding sources for supporting
future business expansion. More than 70 business partners
of the Company’s customers participated in the seminar,
and the initiative helped enhance their knowledge,

understanding, and long-term business potential.

The collaboration enabled business partners within the
supply chain to improve cash flow management, reduce
working capital restrictions, and enhance their ability to
expand their businesses in the long term. At the same time,
it strengthened the stability of the business ecosystem and
supported sustainable growth between the Company and

its business partners.
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4. Responsibility to Community
and Society

In 2025, the Company realized the concept of corporate
sustainable development, especially the environmental and
social aspects, and still focused on community and society
support such as hospitals, foundations, and schools which

still needed assistance and support continuously.
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 On 8 January 2025, the Company donated 10,000 Baht

to Plookchit School in Bangkok to support activities
on National Children’s Day 2025.

e On 13 February 2025, the Company donated used

calendars for conversion into Braille materials to the
Thailand Association of the Blind Technology Center,

Nonthaburi Province.
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e On 26 April 2025, the Company organized a coral
planting activity at the Marine Science Center, Sattahip

District, Chonburi Province.
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« On 23 August 2025, the Company donated rice, animal

feed, and fresh vegetables to Wildlife Rescue Center

No. 1, Nakhon Nayok Province.

» On 31 August 2025, executives and employee participated

in the charity run “Run for Heart and Brain Year 2”, with
proceeds donated to support underprivileged patients

under the Vejdusit Foundation, Bangkok Hospital.

On 2 October 2025, the Company participated in a blood
donation activity for the Thai Red Cross Society at

Lumpini Tower, Bangkok.

On 15 October 2025, the Company donated 100,000 Baht
for 3 consecutive years to the Ramathibodi Foundation to
support the construction of anew building for in-patients of

Ramathibodi Hospital, and Yothi Medical Innovation District.

&
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« On 28 November 2025, the Company donated essential

supplies through the Royal Thai Navy to assist flood

victims in several southern provinces of Thailand.
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Sustainability Management in Environmental Dimension

Climate
Action

D13

The Company has committed to conducting business while
caring for the environment. Though the Company provides
financial services, we pay attention to environmental issues,
especially Climate Change which has become more intense,
and find out solutions and prevention to mitigate possible
negative impacts on the environment and nature. The related
environmental issues are energy and water consumption,
waste generation, pollution creation, and greenhouse gas
emissions. Thus, the Company has formulated the safety,
health and environmental policy and its guidelines to
ensure that directors, executives, and employees realize
their duties, responsibilities, and cooperation in managing
those matters. The policy is provided on the website:
https://investor.ifscapthai.com under “Sustainable

Development.”

The Company has taken several actions to promote and

support environmental management as follows:

1. Formulate guidelines for granting loans to specific
industries that possibly trigger environmental and social

impacts to ensure the company operates securely and
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legally while generating sustainable returns for its

stakeholders in all sectors.

. Offer a convenient and prompt e-Factoring service in

submitting documents to request clients’ loans.
Promote online meetings with people inside and outside
the organization such as board meetings, executive
meetings, shareholders’ meetings, and meetings to
communicate with employees.

Develop and implement the Salesforce Program as a
core program for the Company’s business operations
that helps promote using innovations and technologies
to boost work efficiency, centralize data, and reduce
some paper from any printing works to support

environmental sustainability efficiently.

. Campaigns for indirect electricity savings e.g. using

LED bulbs for energy savings, installation of new high-
efficiency and energy-saving air conditioning systems to
replace older models, attending VDO conferences,

cost-effectively using water and office stationery.

. Support the selection and use of environmentally

friendly products.
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7. Cooperate with the residential juristic person in
separating waste materials into different types as
required by law before throwing them out so that
some can be recycled.

8. Invest in a joint venture that rents electric vehicles to
decrease pollution and be environmentally friendly.

9. Prepare the Carbon Footprint for Organization (CFO)
every year and determine the plan to reduce greenhouse
gas (GHG) emissions based on all activities of the
organization associated with the consumption of energy
and resources and the environmental management
within the organization, causing the greenhouse gas

problems that lead to global warmingand climate change.

Performance in Environmental
Dimension

The Company is committed to promoting and improving
environmental management both inside and outside the
organization. Various projects and activities have been
implemented to build environmental awareness and instill
environmental consciousness among employees at all
levels, while encouraging them to participate in initiatives

provided to ensure the efficient and optimal use of resources.

In addition, the Company has set targets to reduce resource
and energy consumption across the organization, including
water and paper usage, and waste management. A base
year has been defined as a reference point for comparison
with the current year’s performance, enabling the Company
to continuously monitor and assess progress in resource
utilization in an efficient and sustainable manner. Interms
of energy management, water consumption, paper usage,
and waste management, the Company has initiated the
preparation of its Carbon Footprint for Organization (CFO)
and set targets to reduce resource consumption since 2023.
Therefore, the performance in 2023 is used as the base year

for comparison with that in 2025.
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1. Energy Management

1.1 Electricity Consumption
In 2025, the Company continued the energy-saving
campaign by regularly communicating with the employees
through the existing channels such as e-mail notifications,
office announcements etc., aiming at raising awareness among
the employees to use energy efficiently and effectively. Thus,
the guidelines have been implemented as follows:

e Replacement of 2 large-scale air conditioners in the
office from the YORK Embassy Water-Cooled Packaged
model to the Package Water Cooled Inverter Carrier 50BV
Series with a higher Seasonal Energy Efficiency Ratio (SEER),
which is an indicator used to measure energy efficiency,
reducingelectricity consumptioninthelongterm. Inaddition,
regular cleaning of air filters helps air conditioning
systems operate efficiently and effectively.

« Set up the daily period of turning off air conditioning
from 12.00-13.00 hrs.

« Set up the air conditioning temperature at 25°C.

« Close computer screens and turn off all unused
light tubes.

e Unplug any unused electrical equipment during and
after working hours.

« Use energy-saving and standard light bulbs and
electrical appliances and regularly check and maintain

them in proper condition.

Electricity Consumption in 2025

<l

Electricity 312 576 178,605 152,605

Consumption 2023 2024 2025
(kilowatt-hour) (Base Year)

Change
Compared
to Base Year

(%)

-28.21

In 2025, electricity consumption decreased by 59,971
kilowatt-hours, or 28.21%, compared with 2023 (base year),
due to the Company’s ongoing implementation of energy-
saving measures. As a result, the Company achieved its
target of a 3% reduction in electricity consumption within
5 years (2024-2028). Accordingly, the Company has set
a further target to reduce electricity consumption by an
additional 5% within 5 years (2024-2028) and implemented
additional measures to enhance energy efficiency, optimize

electricity use, and reduce greenhouse gas emissions.

IFS Capital (Thailand) Public Company Limited 261



@ =0

1.2 Fuel Consumption

In 2025, the Company provided 9 company cars for various
company activities. Under ongoing campaigns, the Company
encouraged the employees to plan their traveling more
efficiently to shorten the time and reduce fuel consumption
by using public transportation for short distances i.e. electric
train, taxi, etc. This helps create a traveling culture among
the employees to care for the environment and reduce

the operating costs and long-term environmental impact.

Fuel Consumption in 2025

(J Change
) Compared
// I to Base Year
L (%)
Fuel - 16,926 15,935 16,813 [ le)sy/
Consumption 5053 2024 2025
(Liter) (Base Year)

In 2025, fuel consumption decreased slightly by 113
liters, or 0.67%, compared with 2023 (base year), while it
increased by 878 liters, or 5.51%, compared with 2024,
duetohigher operational activity and increased work-related
travel by employees. The Company recognizes the
environmental impact and is committed to implementing
measures to control and improve energy efficiency, aiming

to reduce greenhouse gas emissions in the long term.

The Company set a long-term target to reduce fuel
consumption to zero (0) within 5 years (2024-2028) by
changing all 9 company cars from combustion to electric
vehicles by the year 2028 to lower fuel costs and support
the Company’s measures on the reduction of greenhouse

gas emissions.
2. Water Management

Under ongoing campaigns, the Company has urged allemployees
to use water efficiently and economically while regularly

checking equipment to ensure they are in proper condition.

Water Consumption in 2025

(

Change
/ Compared
to Base Year
Wat -
ater
479 570 501
Consumption 2023 2024 2025 +459

(Cubic Meter) (Base Year)
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In 2025, water consumption increased by 4.59% compared
with 2023 (base year) due to regular water use within the
organization. This performance indicates that the Company
has not yet achieved its 3% water consumption reduction
target within five years (2024-2028); therefore, the Company
will maintain the same target for the period. The Company
will also closely monitor water usage across its operations,
regularly inspect water-related equipment to ensure proper
conditions, and promote water-conservation awareness among

employees to encourage responsible and efficient use.
3. Paper Consumption

The Company has continuously campaigned for the
employees to reduce paper to help decrease waste generated
and the use of natural resources necessary for paper
production. The Company, therefore, focuses on improving
its working process and on utilizing technology to serve the
set target as follows:

« Use an e-Factoring system to enable clients to submit
documents online to reduce paper use in their work.

e Develop and implement the Salesforce Program as
a core program in the Company’s business operation
to help reduce paper use in printing.

« Encourage document storage and sharing of digital
files through the Cloud System or online platform.

e Support real-time document editing through file
sharing to reduce printing in the working process.

e Deliver documents via e-mail or online instead of
paper-based formats.

e Encourage the employees to print documents only

when necessary and use paper more efficiently.

Paper Consumption in 2025

@’ Change
’ Compared
v to Base Year
(%)
Paper 955 890 970 157
Consumption 2023 2024 2025 +l
(Ream) (Base Year)

In 2025, paper consumption increased slightly by 15
reams, or 1.57%, compared with 2023 (base year). This
performance indicates that the Company has not yet
achieved its target of a 3% reduction in paper consumption
within 5 years (2024-2028), due to the higher volume
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of documents required to support increased operational
activities. Therefore, the Company will continue to maintain
the same reduction target for the period. However, the
Company recognizes the importance of efficient resource
utilization and plans to promote paper reduction by
adopting digital documentation, thereby mitigating

environmental impacts over the long term.
4. Waste Management

The Company recognizes the importance of waste
management within the organization and promotes
proper waste management practices among employees,
including waste separation, plastic reduction, efficient

use of office supplies, and reuse of office materials.

Volume of waste in 2025

@ Change
M Compared
V to Base Year
(%)
Volume of Waste 3,892 3,527 4,017 3 21
in the Organization 5453 2024 2025 +3.
(kilogram)  (Base Year)

In 2025, the volume of waste within the organization
increased by 125 kilograms or 3.21% compared with 2023
(base year). This performance indicates that the Company
has not yet achieved its 3% waste reduction target within
5years (2024-2028), due to increased internal operational
activities and staff events. Therefore, the Company will

continue to maintain the same reduction target for the period.

“Waste Bank for Shared Happiness” Project

In 2025, the Company organized a CSR activity under
the “Waste Bank for Shared Happiness” project to urge
employees to participate in managing waste generated
within the organization. The Company also campaigned
to separate waste under the 3R principles which include

“Reduce”, “Reuse”, and “Recycle”.
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Under this project, the Company systematically separated
waste and forwarded it to the Office of Lumpini Tower’s
Waste Separation Program, where it was subsequently sent
to a waste management service provider for proper and
efficient waste management, including separation,
collection, transportation, and disposal. This process helps

minimize environmental impacts over the long term.

In addition, the Company provided rewards to employees
who participated in the “Waste Bank for Shared Happiness”
project and encouraged continuous engagement from
all departments. A recording and monitoring system was
established to track the volume of waste separated over
each period, fostering constructive competition and
motivating employees to recognize their roles in
environmental stewardship within the organization.
These initiatives also helped build a sense of pride in being
part of waste reduction efforts and in contributing to the

sustainable conservation of natural resources.

The “Waste Bank for Shared Happiness” project also
created positive outcomes for the environment and
employees’ public awareness. Waste separation and recycling
helped reduce the world’s burden and create long-term
sustainability in line with the Company’s purpose to operate

the business along with environmental conservation.

“Waste Bank for Shared Happiness” Project
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5. Coral Planting Project, Sattahip
District, Chonburi Province

On 26 April 2025, the Company organized a corporate social
responsibility (CSR) activity under the “Coral Planting”
project at the Marine Science Center, Sattahip District,
Chonburi Province, with active participation and strong

cooperation among the Company’s employees.

Coral reefs are vital marine resources that play a significant
role in the ecosystem, serving as habitats and food sources
for a wide variety of marine life. They also help maintain the
balance of coastal ecosystems and reduce the impact of
wave energy along shorelines. However, coral reefs in many
areas are currently facing degradation due to climate change,

marine pollution, and human activities.

The Company recognized the importance of actively
participating in the conservation of marine natural resources
through both support and hands-on involvement, with the
objectives of contributing to ecosystem restoration and

fostering environmental awareness among employees.

Project Objectives
e To contribute to the restoration and conservation of
marine resources, particularly coral reefs, which

are a vital component of the marine ecosystem.

« To promote employee participation in environmental
stewardship and foster a sense of responsibility
toward environmental conservation.

e To promote harmony in the organization through
teamwork and collaboration among the employees.

« Toraiseawarenessof theimportance of naturalresources
and the sustainable use of resources over the long term.

e To raise the moral support and strength of local

communities.

This activity resulted from collaboration between the
Company’s executives and employees. Every year, the
Company plans to organize useful activities alongside
its business operations by focusing on caring for the
environment, society, and communities to achieve

sustainable living in the long term.

The Coral Planting project at the Marine Science Camp, Sattahip District, Chonburi Province.
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6. Carbon Footprint for
Organization (CFO)

“Climate change” means a direct or indirect effect of
human activities causing changes in the composition of the
atmosphere. Except for weather variation, human activities
that increase the amount of greenhouse gases in the
atmosphere result in climate change. For this reason,
all sectors worldwide have joined hands to deal with the
more severe greenhouse gas emissions. For Thailand, the
government is committed to tackling this problem seriously
with the target of a reduction in greenhouse gas emissions
by 20-25% from the projected Business-as-Usual (BAU)!
level by 2030, animportant step towards a low-carbon society

to balance economic development and environmental care.

The Company recognizes the importance of the above
issue; it has therefore conducted a study and prepared
the Carbon Footprint for Organization (“CFO”) since
2022 (based on 2021 data for calculating greenhouse
gas emissions of the organization). The data from
the organization’s activities with direct or indirect
greenhouse gas emissions was collected to assess the
quantity of greenhouse gas emissions, develop guidelines

for reducing greenhouse gas emissions efficiently and
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report the result of greenhouse gas assessment in
accordance with the CFO calculation and reporting terms
required by Thailand Greenhouse Gas Management
Organization (Public Organization) or TGO, which is an
agency providing registration and certification of

greenhouse gas data.

In 2025, the Company prepared its fourth consecutive
year of the CFO with the organization’s scope in the GHG
Inventory under the operation control approach by
considering the activities from greenhouse gas emissions
in 2021 (Base Year), which consisted of Scope 1 & 2
greenhouse gas emission sources and Scope 3 greenhouse
gas emission sources. TGO’s Carbon Footprint for
Organization Verification Guideline (edited No. 6,
July 2022) was used as the verification criteria. It was verified
by ECEE Co., Ltd., an external verifier and evaluator of
carbon footprints for organizations registered with the TGO.
The verification of the Organization’s Greenhouse
Gas Emissions and Removals Report, conducted in
accordance with the verifier’s methodology, showed no
evidence of material misstatements in the reported
information. Furthermore, no inappropriate carbon

footprint for the organization was identified.

Table: Assessment Results of Greenhouse Gas Emissions, by the Company’s Activities in 2025

Base Year (2021)

Current Year (2025)

Change (%)

Corporate Corporate
Emission o Proportion Emission of Proportion increase/
Greenhouse Gases (%) Greenhouse Gases (%) (decrease)
(tCO,eq) (tCO,eq)

Scope 1 43 31 42 31 (2.3)
Scope 2 81 58 77 57 (4.9)
Scope 3 16 11 16 12 0
Total (Scope 1+2) 124 89 119 88 (4.0)
Total (Scope 1+2+3) 140 100 135 100 (3.6)

Remark : ! Business-as-Usual (BAU) means the case when there are no operations of greenhouse gas reduction. For the case of Thailand, it is anticipated that the

greenhouse gas emissions increase from 279.129 million tons carbon dioxide equivalent (MTCO2eq) in 2005 to 554.649 MTCO,eq in 2030.
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In 2025, the assessment results of the Carbon Footprint
for Organization (CFO), compared with the base year
2021, indicated that the quantity of Scope 1 and Scope 2
greenhouse gas emissions was 119 tons Carbon Dioxide
Equivalent (tCO,eq) or a decrease of 4% from the base year
2021. Such base year corresponded to a period during which
the Company operated under a Work from Home (WFH)
arrangement due to the COVID-19 pandemic.

When compared with 2024, in which total Scope 1 and
Scope 2 greenhouse gas emissions amounted to 137 tons
of carbon dioxide equivalent (tCO,eq), the Company’s total
Scope 1 and Scope 2 greenhouse gas emissions in 2025
decreased by 13%. This reduction was mainly due to the
Company’s continued implementation of measures to improve
energy and resource efficiency across its operations, including
effective electricity management, the use of energy-saving
electrical equipment, fuel consumption control, and the

promotion of employee green behaviors.

In 2025, the Company achieved its target to reduce Scope
1 and Scope 2 greenhouse gas emissions by 3% within
5years(2024-2028), compared with the base year of 2021.
Accordingly, the Company has increased its long-term
target to further reduce Scope 1 and Scope 2 greenhouse
gas emissions by an additional 5% within 5 years (2024-2028).
In the future, the Company plans to reduce greenhouse
gas emissions by promoting employees’ use of public
transportation, replacing the Company’s vehicles with
electric vehicles (EVs), selecting energy-saving equipment,
and ensuring proper maintenance of equipment and systems.
These initiatives aim to promote efficient resource utilization
and reflect the Company’s commitment to environmental

responsibility and society.
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Performance in Reducing
Greenhouse Gas Emissions
within the Organization

Under the Climate Care project implemented by the Stock
Exchange of Thailand since 2020, the program aims to encourage
listed companies and other interested organizations to
participate as members and conduct business in accordance
with sustainable practices that take social and environmental
considerations into account. The project also emphasizes
effective management and reduction of greenhouse
gas emissions arising from activities that contribute to
greenhouse gas generation, a key driver of global warming.
In this regard, the program promotes the establishment
of greenhouse gas reduction targets to achieve carbon
neutrality and net zero greenhouse gas emissions (Net

Zero Emissions).

In 2025, as a result of the Company’s implementation
of energy conservation initiatives and efficient resource
utilization, the total greenhouse gas emissions from all
activities decreased by 12.51 tons of carbon dioxide equivalent
(tCOzeq), equivalent to the annual carbon dioxide (CO3)
absorption capacity of 1,317 trees. This reflected the positive
results of the Company’s tangible environmental measures
and the strong collaboration of employees at all levels in
driving the organization toward sustainable business operations.

The performance outcomes for each activity are as follows:
Reduction of Electricity Consumption

Equivalent to
Cozabsorption by trees

/e

Reduced greenhouse
gas emissions

443 ...

466 trees per year

In 2025, the Company committed to continuously reducing
electricity consumption within the organization to enhance
efficiency and cost-effectiveness. As a result, greenhouse
gas emissions from electricity usage decreased by 4.43
tons of carbon dioxide equivalent (tCO,eq), equivalent to

the annual carbon dioxide (CO,) absorption capacity of 466
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trees. This achievement reflected an approach to resource
management, together with efforts to raise employee
awareness of responsible energy use and encourage active

participation in reducing environmental impacts.

Reduction of Paper Consumption under the
TSD Care the Bear Project

Equivalent to
Cozabsorption by trees

Reduced greenhouse
gas emissions

8 . 0 8 tCO,eq 8 5 o trees per year

The TSD Care the Bear project is an initiative jointly
implemented by Thailand Securities Depository Co., Ltd.
(TSD) and the Stock Exchange of Thailand to promote
paper reduction in operational processes of listed
companies. The project encourages a transition from
paper-based documents to digital formats for materials

provided to shareholders for the Annual General Meeting of
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Shareholders (AGM). This process helps reduce resource
consumption, operating costs, waste generation, and

environmental impacts efficiently.

Under this project, in 2025, the Company’s paper consumption
decreased by 583,176 sheets, and the total greenhouse
gas emissions from paper usage were reduced by 8.08 tons
of carbon dioxide equivalent (tCO,eq), equivalent to the
annual carbon dioxide (CO,) absorption capacity of 850
trees. These outcomes reflected the implementation of
integrating digital technology into the Company’s operations,
while also encouraging shareholders and stakeholders to

participate in the efficient and responsible use of resources.

Although the Company has not yet achieved its greenhouse
gas reduction targets in the aforementioned areas of fuel
consumption, water usage, and waste management in 2025,
it continues to address these issues through enhanced
resource monitoring, the implementation of appropriate
management plans, and additional measures, including
improved energy and resource management practices,
environmental awareness training, and employee engagement

in environmental initiatives.
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4. Management
Discussion and
Analysis (MD&A)

Overall Performance

In 2025, the Thai economy expanded by 2.4%, moderating
from the 2.9% growth recorded in 2024. Growth in both
private and government consumption softened compared
tothe previous year. In contrast, total investment rebounded
from the contraction observed in 2024, supported by a
recovery in private investment, while public investment
continued to expand at a robust pace. Exports of goods
registered strong growth, whereas exports of services
declined. On the production side, the wholesale and retail
trade, agricultural, and construction sectors recorded
accelerated growth compared to 2024. The manufacturing
sector returned to expansion, recovering from a contraction
in the prior year. Meanwhile, the accommodation and food
services sector, as well as the transportation and storage

sector, continued to grow, albeit at a slower pace thanin2024.

For the year ended 31 December 2025, despite the slower
pace of economic expansion relative to 2024, the Company
achieved a record-high factoring volume and delivered
top-line growth. Nevertheless, the Company reported
net profit after tax of Baht 95.39 million, representing a

decrease of Baht 41.62 million, or 30%, compared to the
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previous year. The principal factors contributing

to the decline in net profit were as follows:

1. impairment loss determined in accordance
with TFRS 9 increased by Baht 85.24 million
due to additional allowance provided for new
non-performingloans (NPL) during the yearwhere
the recovery actions are in progress,

2. share of loss of Joint Venture accounted for
using the equity method increased by Baht
0.60 million as the Company had just invested
inthe Joint Venture in the 2 quarter of year 2024,

3. offset by;

e theincrease in income before operating
expenses of Baht 24.95 million or 6%
mainly due to higher factoring volume,

e the decrease in total expenses of Baht
9.49 million or 5% mainly due to lower
management benefit expenses,

e thedecreaseinincome tax expense of Baht

9.78 million due to lower taxable income.

As aresult, the earnings per share showed a decrease
to Baht 0.19 per share (Baht 0.28 per share for the
year 2024).

Operating Results

Revenue

In terms of the volume of business, the Company
achieved factoring volume of Baht 35,754 million in
2025, higher than Baht 32,186 million achieved in
2024 by Baht 3,568 million, which was a record-high
volume. Therefore, total revenue of the Company
increased by Baht 25.69 million from Baht 442.11
million to Baht 467.79 millionin 2025 or an increase
of 6%. This was mostly from the factoring business

which accounted for 88.39% of the total revenue.

In 2025, factoring income was Baht 301.38 million,
an increase of Baht 23.75 million or 9% from 2024,
and revenue from factoring commission and service
fees was Baht 112.09 million, an increase of Baht

8.44 million or 8% from 2024.
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Revenue from leasing/hire purchase, which accounted
for 2.10% of the total revenue, dropped to Baht
9.81 million in 2025, a decrease of Baht 2.54 million or
21% from 2024. This was mainly due to the contraction

of leasing/hire purchase portfolio.

Other income, which mainly comprised of fees such as
commitment and inventory finance fee, penalty charge,
collection fee, bad debts recovery and rental charges,
amounted to Baht 44.52 million in 2025, a decrease of Baht
3.96 million or 8% compared to 2024.

Expenses

Total expenses, which comprised of finance cost, selling
expenses, administrative expenses, management benefit
expenses, impairment loss determined in accordance with
TFRS 9, share of loss of a joint venture accounted for using
the equity method and income tax expense, were Baht
372.41 million in 2025, an increase of 22% from Baht
305.10 million in 2024.

Finance Costs

Finance costs represented a significant expense for the
Company, consistent with the nature of its lending business.
In 2025, the Company recorded finance costs of Baht 56.89
million, representing 12% of total revenue and 15% of total
expenses. This reflected an increase of Baht 0.74 million,
or 1%, compared to Baht 56.15 million in 2024, primarily
attributable to higher borrowings from financial institutions
to support business expansion. Nevertheless, following the
reduction in the policy rate, the cost of borrowings declined,

resulting in only a marginal overall increase in finance costs.

Selling & Administrative
Expenses and Management
Benef it Expenses

In 2025, total selling and administrative expenses,
together with management benefit expenses, amounted
to Baht 182.77 million, representing 39% of total revenue
and 49% of total expenses. This reflects a decrease of
Baht 9.49 million, or 5%, compared to Baht 192.26 million
in 2024. The reduction was primarily attributable

to lower staff costs of Baht 10.16 million, in line with

Corporate Governance
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comparatively lower performance during the year.

During the year, the Company continued to modernize
its operational system platforms to reduce reliance
on paper, lower its carbon footprint, minimize manual
processes, and enhance the overall client experience.
As a result of these ongoing digitalization initiatives,

certain administrative expenses increased.

Staff costs principally comprised salaries, bonuses, and
employee welfare and benefits, accounting for 23% of

total revenue and 29% of total expenses, respectively.

Impairment loss determined
in accordance with TFRS 9

In 2025, the Company recognized impairment loss
determined in accordance with TFRS 9 of Baht 106.92
million, an increase of Baht 85.24 million from Baht
21.68 million in 2024, mainly due to higher NPL level.
The ratio of impairment loss determined in accordance
with TFRS 9 to non-performing loan (NPL) was 92%

in 2025 compared to 98% in the previous year.

Share of loss of a joint venture
accounted for using the
equity method

In 2025, the Company recognized share of loss of a joint
venture accounted for using the equity method of
Baht 1.12 million, arising from its investment in Beyond
Leasing Co., Ltd., compared to a share of loss of Baht
0.52 million in 2024.

The Company holds 49% of the registered capital of the
joint venture. It paid up share capital of Baht 12.25 million
inJune 2024 andanadditional Baht 36.75millioninNovember
2024. The aforementioned joint venture aims to provide
financial services covering operating lease, financial

lease, hire purchase and other related financial services.

Income tax expense

Income tax expense of the Company was Baht 24.70 million
in 2025, a decrease of 28% from Baht 34.49 million in

the previous year due mainly to lower taxable profit.
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Net Profit

As a result, the Company made a net profit of Baht 95.39 million in 2025, a decrease of Baht 41.62 million or 30% from

2024. Earnings per share (EPS) decreased from Baht 0.28 per share to Baht 0.19 per share. Net profit margin and return
on equity (after tax) in 2025 were 20.39% and 5.19% compared to 30.99% and 7.62% in 2024, respectively.

In thousand Baht

Change
Revenues and Expenses
Amount

Revenues 467,795 442,107 25,688 6
Factoring income 301,379 277,634 23,745 9
Hire purchase and finance lease income 9,811 12,350 (2,539) (21)
Factoring commission and service fees 112,088 103,645 8,443 8
Other income 44,516 48,478 (3,962) (8)
Expenses 372,408 305,098 67,310 22
Selling expenses 21,131 20,056 1,075 5
Administrative expenses 123,345 125,669 (2,324) 2)
Management benefit expenses 38,296 46,535 (8,239) (18)
Impairment loss determined in accordance with TFRS 9 106,919 21,679 85,240 393
Finance costs 56,889 56,151 738 1
Share of loss of a joint venture accounted for using 1,124 521 603 116

the equity method
Income tax expenses 24,704 34,486 (9,782) (28)
Net Profit 95,387 137,009 (41,622) (30)

Financial Position

Total Assets

As at 31 December 2025, the Company had total assets of
Baht 4,195.96 million, an increase of Baht 105.85 million
or 3% compared to 2024. The factoring, leasing/hire
purchase and inventory finance receivables were the
main assets accounting for 86% of the total assets of the

Company in 2025.

The main reason for the increase in total assets was the
increase in (i) factoring receivables by Baht 164.48 million
or 5% and (ii) deferred tax assets by Baht 19.09 million
or 44%, partly offset by the decrease in (i) leasing/hire
purchase receivables by Baht 35.99 million or 28%,
(ii) inventory finance receivables by Baht 19.72 million

or 16%, (iii) cash and cash equivalents by Baht 12.69 million
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or 3% and (iv) investment properties by Baht 4.66 million
or 11%.

In 2025, the Company’s factoring NPLs accounted for
6.72% of the total factoring portfolio and the ratio of
impairment loss determined in accordance with TFRS 9 to
the total factoring portfolio was 6.13%. The Company’s
leasing/hire purchase NPLs accounted for 16.50% of
the total leasing/hire purchase portfolio and the ratio of
impairment loss determined in accordance with TFRS 9
to the total leasing/hire purchase portfolio was 15.58%.
The Company’s inventory finance NPLs accounted for
7.91% of the total inventory finance portfolio and the
ratio of impairment loss determined in accordance
with TFRS 9 to the total inventory finance portfolio
was 8.17%.
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Total Liabilities
Total liabilities of the Company as at 31 December 2025 were Baht 2,347.10 million, an increase of Baht 82.83 million or
4% from 2024. This was mainly due to an increase in borrowings from financial institutions of Baht 71.06 million or 3%,

which was in line with the increase in receivables.

Liquidity
As of 31 December 2025, the loan repayment of the Company and the payments to be collected from the debtors can be

summarized as below:

Payments to be

Loan Repayment Due

Period (Million Baht) Collec(::;ﬁli cf::lolr;:laEt(;btors
Within 1 year 2,154.00 3,5657.31
More than 1 year 64.00 45.96
Total 2,218.00 3,603.27

The Company’s portfolio comprised mostly of factoring receivables which had average turnover period for collection of about
45 days. Therefore, the loan of the Company was mostly due within 1 year. The payments to be collected from debtors within
1 year was higher than loan repayment due within 1 year by Baht 1,403.31 million. In addition, the Company also had Baht

2,633 million of unutilized credit facilities from financial institutions, which was adequate for the Company’s operations.

Sources of Fund

As of 31 December 2025, the liabilities from borrowings, equity and gearing ratio of the Company were as follows:-

In million Baht

Sources of Fund 2025 plopZ:
Borrowings
Short-term loans from financial institutions 2,090.00 1,930.00
Long-term loans from financial institutions 128.00 216.94
Total Borrowings 2,218.00 2,146.94
Total Equity 1,848.86 1,825.84
Total Sources of Fund 4,066.86 3,972.78
Gearing Ratio (times) 1.20 1.18

The Company’s main sources of fund were short-term loans from financial institutions due to the nature of the factoring
business. Any fluctuation in interest rate was mitigated as the Company offered factoring on a floating rate basis. Therefore,
the Company is confident that interest rate risk poses only a small effect on the interest rate spread of the Company.

The Company’s gearing ratio in 2025 was higher than 2024 due to higher borrowings to support portfolio growth.
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p .
Shareholders’ Equity

The Company’s total shareholders’ equity as at 31 December 2025 was Baht 1,848.86 million, an increase of Baht
23.02 million or 1% from 2024. The main reason for the increase was an increase in retained earnings due mainly to the net

profit of 2025 net off dividend payment for 2024.

In thousand Baht

Assets, Liabilities and Shareholders’ Equity Change
Amount
Assets 4,195,964 4,090,113 105,851 3
Cash and cash equivalents 421,642 434,329 (12,687) 3)
Factoring receivables, net 3,407,006 3,242,529 164,477 5
Hire purchase and finance lease receivables, net 91,013 127,008 (35,995) (28)
Inventory finance receivable, net 105,245 124,960 (19,715) (16)
Other current assets 10,507 12,637 (2,130) a7
Bank deposits held as collateral 166 165 1 1
Itr;\;e:;r;i;:zti J:;nt venture accounted for using 47,355 48,479 (1,124) 2)
Investment properties 39,416 44,079 (4,663) (11)
Plant and equipment, net 7,482 8,609 (1,127) (13)
Right-of-use assets 3,550 3,577 (27) (1)
Intangible assets, net 60 344 (284) (83)
Deferred tax assets 62,111 43,020 19,091 44
Other non-current assets 411 377 34 9
Liabilities 2,347,103 2,264,270 82,833 4
Short-term loans from financial institutions 2,090,000 1,930,000 160,000 8
Current portion of long-term loans 64,000 88,940 (24,940) (28)
Other current liabilities 82,488 75,332 7,156 9
Long-term loans 64,000 128,000 (64,000) (50)
Employee benefits obligation 43,191 39,181 4,010 10
Other non-current liabilities 3,424 2,817 607 22
Shareholders’ Equity 1,848,861 1,825,843 23,018 1
Issued and paid-up share capital 493,500 493,500 - -
Premium on ordinary shares 31,746 31,746 - -
Retained earnings - Legal reserve 49,350 49,350 - -
Retained earnings - Unappropriated 1,274,265 1,251,247 23,018 2
Total Liabilities and Shareholders’ Equity 4,195,964 4,090,113 105,851 3
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Factors that may affect the future operations of the Company

The Thai economy in 2026 is projected to expand within a range of 1.5% to 2.5%, with a midpoint estimate of 2.0%.
Key supporting factors include: (1) continued growth in private domestic demand, encompassing both consumption
and investment; (2) an expansion in the fiscal budget framework, covering current and capital expenditures;
(3) a gradual recovery in the tourism sector and related industries; and (4) favorable water resource conditions, which
are expected to support higher agricultural output. Private consumption and private investment are anticipated to

strengthen further, while the value of goods exports in US dollar terms is also expected to increase.

Nevertheless, the economic recovery remains subject to downside risks and structural constraints. These include
volatility in the global economic and financial environment, persistently high levels of household and corporate debt,

as well as potential fluctuations in agricultural production and commodity prices.

Against this backdrop, the Company remains cautiously optimistic. In 2026, we intend to continue expanding both
our core factoring business by focusing on sectors with strong growth potential. We will place greater emphasis on

expanding our Export Factoring portfolio, exploring opportunities in Supply Chain Finance, and pursuing strategic

partnerships where appropriate, while maintaining prudent discipline and robust risk management standards.
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5. General Information and
Other Important Information

5.1 General Information

Company Name

IFS Capital (Thailand) Public Company Limited

Address

1168/55, 20" Floor, Lumpini Tower, Rama 4 Road, Tungmahamek, Sathorn,
Bangkok 10120

Type of Business

Providing factoring services, Financial Lease, Hire Purchase, and other services

by focusing on local SMEs

Security Symbol

IFS

Company Registration No.

0107550000033

Telephone (66) 0-2285-6326-32 uag (66) 0-2679-9140-4
Fax (66) 0-2285-6335 ag (66) 0-2679-9157
Website www.ifscapthai.com

Capital Information
Registered Capital
Paid-up Capital
Ordinary shares

Par Value
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Baht 493,500,000
Baht 493,499,975
493,499,975 Shares
Baht 1
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5.2 Other Important Information

Share Registrar Thailand Securities Depository Co., Ltd.
93 The Stock Exchange of Thailand Building,
Rachadapisek Road, Dindaeng, Bangkok 10400
Website: http://www.set.or.th/tsd
SET Contact Center: (66) 0-2009-9999

Auditors Ms. Lasita Magut CPA No. 9039
Mr. Chavala Tienpasertkij CPA No. 4301
Mr. Wee Sujarit CPA No. 7103
Mrs. Wilasinee Krishnamra CPA No. 7098

Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.

23— 27" Floor, AlA Sathorn Tower

11/1 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
Tel. (66) 0-2034-0000

Fax. (66) 0-2034-0100

Legal Advisors LS Horizon Ltd.
14t Floor, GPF Witthayu Tower A
93/1 Wireless Road, Lumpini, Phatumwan, Bangkok 10330
Tel. (66) 0-2627-3443
Fax. (66) 0-2627-3250

Mr. Sophon Kitidamrongcharoen

Tel. (66) 0-2300-5629
Fax. (66) 0-2300-5610

5.3 Legal Dispute

As of 31 December 2025, the Company had neither legal dispute taking adverse effect to its business operations significantly,

nor legal dispute taking adverse effect to its assets that were higher than 5 percent of the shareholders’ equity.
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1. Corporate
Governance Policy

IFS Capital (Thailand) PCL realizes the importance of
operating a business with transparency and fairness. The
Company is committed to maintaining standards of good
governance and a code of conduct in providing responsible
and fair services, disclosing sufficient information, and
keeping clients’ information confidential with the awareness
that the Company runs the business along with taking care
of all groups of stakeholders e.g. shareholders, employees,
clients, business partners, creditors, competitors, and the

society and environment.

The Board of Directors of the Company acknowledged and
approved the adoption of the principles of Good Corporate
Governance based on the Corporate Governance for Listed
Companies B.E.2555 (2012) and Corporate Governance
Code (CG Code) for Listed Companies and B.E. 2560 (2017)
as prescribed by the Stock Exchange of Thailand and the
Office of the Securities and Exchange Commission as
guidelines and in accordance with the Company’s business.
This aims not only to enhance transparency and ensure
the appropriate risk management and internal control
systems, thereby fostering confidence among shareholders,
investors, and stakeholders, but also to increase long-term

value for the Company and its shareholders.
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At the Board of Directors’ Meeting No. 1/2026 held on
19 February 2026, the Company conducted an annual
review of its Corporate Governance Policies and Practices
for 2025, covering its vision, mission, and business
strategies, and it proposed the review to the Board
of Directors for acknowledgment. This process was
in line with the CG Code. Nevertheless, regarding the
principles that have not been adopted in the Company’s
business operations, the Board of Directors considered

and resolved accordingly.

In addition, the Company educates all staff to gain
a deeper knowledge and understanding of the rules,
regulations, and the Code of Conduct, enabling them
to realize their own role in promoting good governance
for the Company. Moreover, the Company has provided
shareholders, investors and interested persons with
easy access to such information released on the
Company’s website: www.ifscapthai.com under

“Corporate Governance.”

The Company has followed the principles of good
corporate governance, which can be categorized into

5 sections as follows:

11 The Rights of
Shareholders

The Board of Directors recognizes the basic rights of
all shareholders (natural persons, juristic persons or
institutional investors) by encouraging shareholders
to exercise their rights (i) the right to receive a share
certificate and to purchase or repurchase by the Company’s
sale or transfer of shares, (ii) the right to share in the
profit/dividend of the Company, (iii) the right to
consider and approve the remuneration for directors
every year, (iv) the right to participate and vote in the
shareholders’ meeting to elect or remove members
of the Board, (v) the right to appoint the Company’s
auditor and determine auditor’s compensation, and
(vi) the right to make decisions on other transactions
that create a major effect on the Company i.e. dividend
payment, determination or amendments to the

Company’s Articles of Association or the Company’s
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Memorandum of Association, capital increase or capital

decrease, and approval of extraordinary transactions etc.

In 2025, to maintain the right to attend the annual general
meeting of shareholders (“AGM”), the Company held the
physical AGM on 21 April 2025 at 14.00 hours at Infinity
Room, 7 Floor, AETAS Lumpini Hotel, No. 1030/4 Rama IV
Road, Tungmahamek, Sathorn, Bangkok.

Before the Annual
General Meeting

The Company submits the meeting notice and supporting
documents to shareholders at least 21 days in advance,
including three proxy forms: Form A (General and Simple),
Form B (containing specific details), and Form C
(for foreign shareholders who appoint custodians in
Thailand for the custody of their securities), as well as
documents required for proxy appointment and instructions
on their use. The Company ensures that the information
provided is accurate, sufficient, and clear. The Company
published the meeting notice on its website at least
28 days before the meeting date and posted the notice at
the Company’s head office. The Company also advertised
the meeting notice in a newspaper for at least three

consecutive days before the meeting date.

At the Annual General Meeting, shareholders wishing to
appoint a proxy to attend and vote on their behalf, including
an independent director, may complete and sign Proxy
Form A, Form B, or Form C (only one form may be used).
The proxy form may be submitted to the Company in advance
or presented by the proxy on the meeting date. For convenience,
the Company provides stamp duty for proxy appointment
at no cost. The Company will not undertake any action
that restricts shareholders’ rights to attend the meeting,
and all shareholders are entitled to attend throughout

the meeting.

In 2025, the Company allowed shareholders to propose
the agenda of the Annual General Meeting and nominate
candidates for directorship from 1 October 2024 - 15
December 2024. The criteria for proposing and nominating

are disclosed on the Company’s website www.ifscapthai.com
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under the subject “Investor Relations” — “Shareholders’
Meeting”, as well as through the SET’s channel, which is
allowed before the end of the accounting period. Upon the
specified period, it appeared that no shareholder proposed
any candidate for the Company’s consideration for director
nomination, and no shareholder proposed any additional
agenda items for the meeting. The Board of Directors
adheres to a policy of not adding agenda items that have

not been proposed in advance.

On the date of the
Annual General Meeting

The Company allows shareholders or proxies to register
for meeting attendance according to the date and time

specified in the meeting notice via the barcode system.

Prior to the commencement of the shareholders’ meeting,
the Chairman introduces the Board of Directors, the
management team, the Company’s auditor, and legal advisor.
The meeting secretary then explains the rules and procedures,
including the voting and vote-counting procedures for each
agenda item. The Chairman invites shareholders to express
opinions, make suggestions, and raise questions on each
agenda item. The Chairman and management respond to
questions directly. Thereafter, the meeting proceeds to vote
oneach agenda itemin sequence, with vote counters appointed.
No additional agenda items will be added without prior notice
to shareholders, unless the meeting resolves to change the
order of agenda items by a vote of not less than two-thirds

(2/3) of the total shareholders attending the meeting.

The Annual General Meeting for 2025 was conducted smoothly
and in compliance with the Company’s Articles of Association,
proceeding in accordance with the agenda stated in the meeting
notice. No agenda items were added, nor were any material
information changes made without prior notice to shareholders.
Minutes were duly recorded at each meeting, and resolutions
were passed with a vote count. The Company employed a
shareholder meeting system compliant with the standards
of Thailand Securities Depository Co., Ltd. (TSD) to ensure
efficiency, accuracy, and transparency. Voting results for each
agenda item were displayed to shareholders immediately

upon completion of the vote-counting process.
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After the meeting is completed, the Company will submit
the shareholders’ meeting resolutions via the SET’s disclosure
channel immediately on the meeting date. The minutes of
the meeting will be prepared with complete and material
information, including questions, comments, and resolutions.
The Company will disclose the meeting minutes on its website
and submit the completed minutes to the SET within fourteen
(14) days from the meeting date. The minutes will also be

kept at the Company’s office.

12 Equal Treatment
towards Shareholders

The Board of Directors recognizes the fundamental rights
of all shareholders, including individual shareholders, juristic
persons, and institutional investors. At each meeting, the
Board ensures that all shareholders are treated equally.
All shareholders receive advance information on the meeting
date, agenda items, and supporting documents in accordance
with legal requirements. The Company sends the notice of
the shareholders’ meeting together with supporting documents
in both Thai and English at least 21 days prior to the meeting
date, and publishes the meeting notice on the Company’s
website at least 28 days in advance under the “Investor
Relations” section, to ensure that shareholders receive sufficient
information and have adequate time to study the agenda in
advance. Each year, the Company provides shareholders with

an opportunity to propose agenda items for the Annual
General Meeting and to nominate persons for consideration
as directors within the period specified by the Company.
In addition, the meeting provides shareholders with equal rights
to monitor the Company’s operations and to express opinions
and suggestions on each agenda item. The meeting minutes
are accurately and completely recorded to enable shareholders

to review and verify the proceedings.

To ensure transparency and traceability, the Board of
Directors encourages the use of ballots to cast votes on
each agenda on a one-share, one-vote basis, and the

election of directors will be on an individual basis.

The Board of Directors treats all shareholders equally in

expressing their opinions and suggestions through Investor
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Relations and at the shareholders’ meeting. The Company
provides an opportunity for shareholders who are unable
to attend the meeting to appoint at least one independent
director or another proxy to attend and vote on their behalf
at the shareholders’ meeting. The Company treats proxy

holders in the same manner as shareholders.

The Board of Directors has a policy to comply with the
Company’s Articles of Association, the Securities and
Exchange Act, and the rules, regulations, notifications,
orders, or requirements of the Stock Exchange of Thailand
and other relevant authorities. The Board places importance
on compliance with requirements relating to connected
transactions, the acquisition or disposal of significant assets
of the Company, disclosure of connected transactions,
and the use of inside information for personal or others’
benefit. The Company has also established measures to

prevent transactions that may cause conflicts of interest.

In addition, the Board of Directors prohibits directors,
executives, and employees from disclosing or utilizing
non-public inside information of the Company for securities
trading or for personal or third-party benefit, whether directly
or indirectly. Directors and executives are required to report
any intended trading of the Company’s shares to the Board
through the Company Secretary at least one day in advance

of such transaction.

1.3 Roles of
Stakeholders

The Company places importance on the rights of all stakeholder
groups associated with the Company, ensuring that they
are treated equally and fairly, and refrains from any actions
that may infringe upon their rights. The Company adheres
to the principles of good corporate governance and is
committed to implementing the anti-corruption policy
approved by the Board of Directors, including processes for
assessing corruptionrisksasrulesand guidelinesfor directors,
executives,employees, andrelevant external parties to observe.
The Company has established anti-corruption policies and
operational procedures to promote internal controls and
monitoring, prevent corruption within the organization,

and continuously strengthen a robust control environment.
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The Company conducts reviews of corrupt practices and

maintains a zero-tolerance approach toward any dishonest,

fraudulent, or corrupt practices by internal or external
stakeholders. (Further details are available under “Corporate

Governance” or “Anti-Corruption Policy” onthe Company’s

website.) Thus, the Company has been recertified as a member

of the Thai Private Sector Collective Action Against Corruption

(CAC) for a three-year period from 30 December 2023

to 30 December 2026.

The roles of stakeholders can be summarized as follows:

» Shareholders: The Company treats all shareholders
with fairness and transparency, encouraging shareholders
to receive sufficient and appropriate information, and
disclosing significant financial and non-financial
information by accurately reporting the actual status and
future direction of the Company to each shareholder
accurately and completely on time via different
channels e.g. the Company’s website.

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

» Business Partners and/or Creditors: The Company
treats its business partners and creditors with equality
and fairness on the agreed terms and conditions, which
have been established and disclosed in the Company’s
Code of Conduct towards its Business Partners and/or
Creditors. The information is disclosed for public knowledge
in the Company’s Code of Conduct, which is based upon
principles of fairness and transparency. In this regard,
there were no disputes or complaints related to business
partners/creditors during the past year.

» Employees: The Company fairly treats its employees with
an equitable and suitable remuneration and succession
plan according to economic conditions and the Company’s
performance. The Company intends to make employees
perform their work happily by working in a safe
environment and developing their knowledge, ability,
and skillsregularly. The Company also provides provident
funds for its employees, and welfare that promotes
physical and mental health and recreational activities
for employees. In 2025, there were no accidents or

illnesses from work.

Corporate Governance
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e Competitors: The Company strictly follows the rules
of competition, avoids any inappropriate or corrupted
methods or destroys competitors’ reputation, which has
been established and disclosed in the Company’s Code of
ConducttowardsitsCompetitors. Inthisregard, therewere
nodisputes or complaints related to competitorsin 2025.

* Regulatory Bodies and Governmental Agencies:
The Company complies with the law, announcements,
regulations and rules prescribed by relevant regulatory
bodies and government agencies; for instance, the
Department of Business Development of the Ministry
of Commerce, the Revenue Department of the
Ministry of Finance, the Securities and Exchange
Commission and the Stock Exchange of Thailand, etc.
The Company also provides collaboration and
cooperation on matters related to good corporate
governance and anti-corruption measures.

e Society, Community and Environment: The Company
continuously encourages employees to engage in
activities that enhance the quality of life of society,
community, and environment through its activities or
cooperation with the government, private sectors,

and communities.

In addition, the Company has established a Code of Conduct
for all directors, executives and employees as guidelines
for performing their duties with honesty, trustworthiness
and fairness. The Company strictly supervises and ensures
compliance with the code of conduct, including enforcing
disciplinary and punishment actions. The Company has a
Whistleblowing policy and procedures that offer protection
for whistleblowers (the details appear in “the Company’s
Anti-Corruption Policy” on the Company’s website).
Furthermore, the Company provides a channel for lodging
complaints or reporting concerns regarding any conduct
that may constitute improper behavior, unethical practices,
legal violations, financial misconduct, or fraud, as well as
any breaches of laws or the Company’s policies.
Complaints may be submitted directly to the Chairman
of the Audit Committee via email at: whistleblowing@
ifscapthai.com or by post. All information will be treated

with strict confidentiality.
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1.4 Information
Disclosure and
Transparency

The Board of Directors oversees the Company’s disclosure
of material information to the public, including financial
information, financial reports, and non-financial information,
in both Thai and English, in an accurate, transparent, and
timely manner, in compliance with the requirements of
the Stock Exchange of Thailand (“SET”) and the Securities
and Exchange Commission (“SEC”). The Company
disseminates such information through the SET’s
electronic disclosure system and via the Company’s
website, such as the Annual Registration Statement/
the Annual Report (Form 56-1 One Report)

and notices of shareholders’ meetings.

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

the directors and executives in the Annual Report.

The Board of Directors requires directors, executives, and
employees who have access to inside information to refrain
from buying or selling the Company’s securities during
the period of thirty (30) days before the public disclosure
of the quarterly and annual financial statements, and for

seven (7) days after such financial statements have been
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publicly disclosed, in accordance with the Company’s
guidelines on the use of inside information. In addition,
the Board requires directors and executives to report
their interests and those of their related persons to the
Company upon first appointment and whenever changes
occur, for use in considering transactions with connected

persons, which may give rise to conflicts of interest.

In addition, the Company emphasizes the disclosure of
accurate, complete, timely, and transparent information,
covering both financial and general information.
The Company has therefore established Investor Relations,
Corporate Secretary, and Compliance functions, and
appointed Ms. Areeya Kanchanabat as the Investor
Relations officer to oversee the disclosure of material
information and act as a liaison with shareholders and
other stakeholders, including institutional investors
and analysts. Investors may obtain further information
by contacting the Company at (66) 0-2285-6326-32 or

visiting the Company’s website at www.ifscapthai.com.

15 Responsibility
of the Board of
Directors

The Board of Directors, appointed by the shareholders,
is responsible for overseeing the Company’s overall
operations, including providing direction, approving
matters, and supervising corporate governance and
organizational strategy. They are also accountable for
overseeing the management and assuming the ultimate
responsibility of reviewing the risk strategy and financial
stability. Therefore, the Board plays a key role in corporate
governance and is accountable to shareholders in fulfilling
its duties for the greatest benefit of the Company and

its shareholders collectively.
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2. Corporate Governance Structure and
Important Information about the Board,
Sub-Committees, Management and
Employees

Corporate Governance Structure

Board of Directors*

Compensation & W (
Nomination CommitteeJ L

Audit Committee j

[ Internal Audit J

CEO

Mr. Tan Ley Yen

Business Development Client Relations Legal & Recovery nf Op?rat;t_ansh& ! Risk Management Ms. Areeya
Mr. Voon Ee Huei M'_" !’erapong Mr. Paknam Sarakul nformation Tec nology Mrs. Sutida . Kanchanabat
Srivipapattana Mr. Weerachai Supanugoolsamai CFO
GM VP GM Adunchroenthong GM
VP
( N
Business Development Client Relations Finance & Accounts
Mr. Kamplon Mrs. Natsaran Mrs. P : Pett
- . rs. Pensri Pettong
Duncharoen Pumpichet Head
Head Head, Team 1 ea
. AN v N /
Client Relations
Mr. Meechai
Watcharasottikul
Head, Team 2

* Board of Directors oversees risk management
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Board of
Directors Structure

Composition of the Board of
Directors

The Board of Directors comprises qualified individuals
with knowledge, abilities, expertise, and experience that
are beneficial and necessary for the Company’s business
operations. The Board participates in providing opinions
on the determination of the Company’s vision and mission,
strategy, financial goals, risk management, business plans,
and budgets, and oversees management to ensure that
operations are carried out in accordance with established
plans and policies effectively and efficiently. The composition
of the Board complies with the requirements of the Securities
and Exchange Commission (“SEC”), namely: (i) at least one-third
(1/3) of the total number of directors must be independent
directors, but not fewer than three (3) persons; and (ii) at

least three audit committee members must be appointed.

The Company’s Board of Directors consists of a total of
6 directors, comprising 2 female directors and
4 male directors. The election of directors is carried out in
accordance with resolutions of the shareholders’ meeting
and in compliance with applicable laws and the Company’s
Articles of Association. The size of the Board is appropriate
for the Company’s business operations, and its composition
is consistent with the requirements of the Stock Exchange
of Thailand. The Board is structured to ensure diversity in
terms of age, gender, knowledge, expertise, experience,

and other key qualifications.

As of 31 December 2025, the Board comprises:

« 3 Independent Directors, accounting for 50% of
the Board of Directors: (1) Mrs. Churairat Panyarachun,
(2)Mr.SuteeLosoponkul,and(3) Mr. Taveesak Saengthong.

« One Executive Director, accounting for 17% of the
Board of Directors; Mr. Tan Ley Yen.

» 5 Non-Executive Directors, accounting for 83%
of the Board of Directors: (1) Mr.Randy Sim Cheng Leong*,
(2) Ms. Chionh Yi Chian*, (3) Mrs. Churairat Panyarachun,
(4)Mr.Sutee Losoponkul,and(5)Mr. Taveesak Saengthong.
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o« 2 Female Directors accounted for 33% of the
Board of Directors: (1) Mrs. Churairat Panyarachun,
and (2) Ms. Chionh Yi Chian*

1. Mr. Randy Sim Cheng Director, Chairman of the Board,
Leong and Member of the Compensation
and Nomination Committee

2. Mrs. Churairat
Panyarachun

Independent Director, Chairperson
of the Audit Committee, and
Member of the Compensation

and Nomination Committee

3. Mr. Sutee Losoponkul Independent Director, Member of
the Audit Committee and Chairman
of the Compensation and Nomination
Committee

4. Mr. Taveesak
Saengthong

Independent Director, and Member
of the Audit Committee

5. Ms. Chionh Yi Chian
6. Mr. Tan Ley Yen

Director

Director and Chief Executive Officer

Ms. Kanokporn Suntornsripitak is the Secretary to
the Board of Directors.

Remark: * Directors as representatives of the major shareholders.

Authorized Directors of the Company
Mr. Tan Ley Yen or Mr. Randy Sim Cheng Leong is authorized

to sign and affix the Company’s common seal.

Scope of Power, Duties and Responsibilities of the

Board of Directors

The Board of Directors has the power, duties and

responsibilities to manage the Company to be in

compliance with laws, objectives and regulations of the

Company, as well as the resolution of the shareholders’

meeting with lawful approval, honesty and carefulness of

the Company’s benefits. The summary of important power,
duties and responsibilities is as follows:

1. The Board of Directors is entrusted with the authorities,
duties and responsibilities to manage the Company in
accordance with the applicable laws, the Company’s
Objectives and Articles of Association, and resolutions
of the Board of Directors and Shareholders’ Meeting in
good faith and with care, integrity, and prudence to
preserve the best interests of the Company with
fairness to all stakeholders.

2. Determine, review, and approve the Company’s visions,
missions, policies, strategies, and business goals, as

well as oversee the Company to perform on the policies
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and plans that have been assigned with the aim to create
asustainable value for the Company andberesponsible to
society, environment, and good corporate governance in
line with a sustainable development guideline.

. Oversee to ensure that the Company has a standard
corporate governance policy and code of business
conduct, including risk management policies/guidelines,
anti-corruption policy, whistleblowing policy and
procedures, code ondealingsinthe Company’ssecurities,
and review such policies on a regular basis.

Review the structure of the Board of Directors, roles,
duties and responsibilities of the Board of Directors,
directors and senior executives, the appointment of
Board committees, nomination, remuneration and
development of the directors, director orientation,
Board meetings, Board self-evaluation and succession plan.
. The Board of Directors may delegate one or more directors
or any other person to operate a certain task in place of
the Board of Directors whilst under the supervision of the
Board of Directors. The Board of Directors may authorize
such person to have power within the period and to the
extent that the Board of Directors deems appropriate.
The Board of Directors may cancel, revoke, change, or
amend such authorization as it deems appropriate.

In this regard, such delegation must not enable such
persons to consider and approve the transactions for
themselves, or individuals who may have conflicts of
interest, personal interests, or may cause conflict of
interest in any other nature with the Company or its
subsidiaries (if any) (as defined in the Announcement
of the Capital Market Supervisory Board and/or the Stock
Exchange of Thailand and/or any other announcement
of the related agency) except for approving of transactions
that are in accordance with the policies and criteria as
considered and approved by the Board of Directors.
Determine and approve the goals, prospects, policies,
business plans, budgets, investment in equity or debt
instruments, the establishment, merger or dissolution
of subsidiary companies, and to ensure that the work
performed by the Company’s Management complies with
the set policies. However, the Board of Directors needs
to obtain the resolution of the shareholders’ meeting
before entering into these transactions that required

approval of the shareholders’ meeting, for instance,
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increase or reduction of capital, change in par value,
issue of bonds, sale or transfer of all or substantial parts
of the Company’s business to any third party, purchase or
acceptance of transfer of other businesses, amendments
to the Memorandum of Association, the Articles of
Association or Objectives of the Company and so on.
Approve connected transactions and purchase or sale of
substantial assets in compliance with the securities and
exchange laws and notifications of the Stock Exchange
of Thailand, except for any transactions that need to be
approved by the shareholders’ meeting and that shall
be in line with the notifications and/or rules of the
Stock Exchange of Thailand.

Arrange for the preparation and submission of the
audited financial statements at the end of each fiscal
year, that are accurate, complete and in accordance with
generally accepted accounting standards, to the
shareholders’ meeting for its consideration and approval.
To refrain from conducting any similar or competitive
business, participating as a partner in an ordinary partnership
or partner with unlimited liability in a limited partnership
or director in a private company or in any other firms,
companies or corporations operating the business similar
to or in competition with the Company, regardless of
whether for his/her own benefit or for others’ benefit.
However, an exception is granted where the director provides
notice to the shareholders’ meeting in advance of his/
her effective appointment as director of the Company.
To notify the Company without delay in the event of the
likelihood that the director may have direct or indirect
interests as a result of (i) the Company’s entry into any
agreement, and (ii) his/her increased or decreased holding
of shares or bonds in the Company or its subsidiary companies.
Ensure the Company has sound and efficient risk
management policies, strategies, and standards
coupled with the risk culture.

Ensure the Company periodically reviews its internal
control system that covers the whole organization and
ensure that there is a suitable risk management system or
approach with supporting measures and control
methods to appropriately and efficiently reduce the
impact on the business of the Company.

To perform other duties as required by laws.
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Sub-Committees

The Board of Directors approved the restructuring of the
sub-committees, consisting of two (2) Sub-Committees
to assist the Board in management, review the matters in
detail, and make decisions with transparency based on the
corporate governance principles, (i) The Audit Committee to
assist in corporate governance matters, financial reporting
and compliance with policies, and (i) The Compensation
and Nomination Committee to support the Board in
structuring appropriate remuneration based on industry
norm. Thus, the Board of Directors has engaged in overseeing
risk management in accordance with the stipulated duties

and responsibilities of the Board set out above.

1. Audit Committee
As of 31 December 2025, the Audit Committee consisted of
3 members with knowledge and experience to review the

financial statements of the Company, namely:

1. Mrs. Churairat Panyarachun  Chairperson of the Audit

Committee
2. Mr. Sutee Losoponkul Member
3. Mr. Taveesak Saengthong Member

Scope of Power, Duties and Responsibilities

of the Audit Committee

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, and determine the independence of the
Company’s internal audit unit and approve the
appointment, transfer, and dismissal of the chief of the
Company’s internal audit unit or any other unit in
charge of the internal audit;

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

4. Toconsider, select and nominate an independent person
or persons for appointment as the Company’s auditor or
auditors, and recommend his/her or their remunerations,
and to have a meeting without Management with said

auditor or auditors at least once a year;
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5. Toreview Connected Transactions or transactions that
may lead to a conflict of interests, to ensure that they
conform with the laws, as well as the rules and regulations
of the Securities Exchange, and are rational and in the
best interest of the Company;

6. To prepare and have included in the Company’s annual
report a Report of the Audit Committee signed by the
Chairman of the Audit Committee and containing at
least the following particulars:
 an opinion on the accuracy, completeness and

reliability of the Company’s financial report;

« anopinion on the adequacy of the Company’s internal
control system;

« opinion on the compliance with the law on securities
and exchange, the rules and regulations of the Securities
Exchange, or the laws relating to the Company’s
business;

 an opinion on the suitability of the auditor(s);

« an opinion on the transaction(s) that may lead to a
conflict of interests;

« the number of meetings of the Audit Committee and
the meeting attendance record of each Audit
Committee Member;

« an opinion or overview on the performance of duties
of the Audit Committee in accordance with the Charter;

« such other things within the scope of duties and
responsibilities assigned by the Board of Directors
that should be made known to the shareholders and
general investors;

7. To oversee the Anti-Corruption Policy and Procedures,
the Whistle-Blowing Policy and Procedures of
the Company and their program to ensure compliance
with legal and ethical obligations.

8. To perform such other acts as may be assigned by the
Board of Directors with the approval of the Audit
Committee;

In the performance of its duties under paragraph one,

the Audit Committee shall be directly accountable

to the Board of Directors who shall be responsible
to the outsiders for all operations of the Company.

In the event of there having been made any change

to the duties of the Audit Committee, the Company

shall, within 3 days from day on which such change
takes place, disclose to the Securities Exchange the

resolution on such change and the names and changed
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scope of duties of the Audit Committee, on the form

prescribed by the Securities Exchange.

9. In performing its duties, if it discovers or suspects that
there has occurred any of the following transactions or
acts which may significantly affect the financial position
and results of the operation of the Company, the Audit
Committee shall report it to the Board of Directors for
rectification to be made within the period of time the
Audit Committee thinks fit:

» atransaction that involves a conflict of interest;

« dishonesty or irregularity or material defect in the
internal control system;

« aviolation of the law on securities and exchange, the
rules and regulations of the Securities Exchange, or
the laws relating to the business of the Company.

If the Board of Directors or the Management fails to effect

arectification within the time period specified in paragraph

one, any Audit Committee Member may report to the

Office of the Securities and Exchange Commission or the

Securities Exchange that there has occurred suchatransaction

or act as stated in paragraph one.

10. The Audit Committee has power to require any executive
and staff member of the Company to deliver up any
data, information and documents for use in the discharge
of its duties.

11. The Audit Committee has power to invite any Director,
executive, staff member, internal auditor and adviser
of the Company, as well as any auditor, external auditor
and other person connected with any of the businesses
within the duties and responsibilities of the Audit
Committee, to attend any meeting of the Audit

Committee as it may deem appropriate.

2. Compensation and
Nomination Committee

As of 31 December 2025, the Compensation and Nomination
Committee of the Company consisted of three (3) members,
namely:

Chairman of the Compensation

1. Mr. Sutee Losoponkul and Nomination Committee

2. Mrs. Churairat Panyarachun  Member

3. Mr. Randy Sim Cheng Leong Member

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

1. Torecommend the remuneration structure of the Board
of Directors’ and Committees’ members including
meeting allowances, bonus, welfare and other benefits
both in monetary and non-monetary terms;

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

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

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

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

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

7. To perform the scope of duties and responsibilities

as assigned by the Board of Directors.

Corporate Secretary

The Board of Directors’ Meeting No.4/2023 held on 8
November 2023 hasappointed Ms. Kanokporn Suntornsripitak
as the Corporate Secretary, effective 1 January 2024, with
the authority as indicated by the Board of Directors following
the Securities and Exchange Act, as well as to act to comply
with the Board of Directors’ resolution following the

Company’s Good Corporate Governance principles.

The Nomination of Directors and
Independent Directors

The Company has established a Compensation and
Nomination Committee to carry out the nomination of
individuals to be appointed as directors. The Committee
considers qualifications in accordance with applicable
laws and relevant regulatory requirements, as well as
other important factors such as knowledge, abilities, and
experience that are beneficial to the Company’s business

operations, dedication, and ethical conduct. The Company
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utilizes various sources for director nomination, including
the Director Pool database of the Thai Institute of Directors
Association (I0D), and allows shareholders to nominate

candidates for consideration as the Company’s directors.

Nomination and Appointment of the

Company'’s Directors

The procedures of the nomination of candidates to be

appointed as Directors are as follows:

1. TheBoardof Directorsconsists of at least five (5) members
who are appointed by the meeting’s election with a majority
of votes, following the principles and methods as follows:
« Each shareholder has one (1) vote for each share held;
 Each shareholder shall use all his/her voting rights

to elect either one person or several persons as
directors. In the case where several persons are elected
as directors, the shareholder may not allocate or divide
his/her votes among candidates in different proportions.
e The persons receiving the highest number of votes
in descending order shall be elected as directors, up to
the number of directors to be appointed or elected at
that meeting. In the event that 2 or more candidates
receive an equal number of votes for the last available
directorship (s), the Chairman shall have the casting vote.

2. At every Annual General Meeting of Shareholders,
one-third (1/3) of the directors or if it is not a multiple
of three, then the number nearest to one-third (1/3)
must retire from office. There must be a drawing by
lots to determine the directors retiring in the first
and second years following the registration of the
Company. In each subsequent year, the directors who
occupy the position for the longest period must retire.

A retiring director is eligible for re-election.

The Nomination of the Independent

Directors and Audit Committee Members

The Company’s procedures for the nomination of the

Independent Directors and Audit Committee Members

are as follows:

1. The Independent Directors shall consist of not less than
one-third (1/3) of the total number of Directors
and not less than 3 members.

2. TheAuditCommitteeshallconsist of notlessthan 3members.

3. The qualifications are indicated as follows:
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Qualifications of the Independent Directors
In compliance with the related notification of the Stock
Exchange of Thailand, as follows:

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

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

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

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

employee, staff, or advisor who earns a salary,

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

« Not being or having been the Auditor; or

» Not being or used to be any provider of professional
services, including the legal advisor, financial
advisor who receives a service fee of more than Baht
2 million per year;

5. Not being an appointed Director or representative of
theDirector of the Company, major shareholder, orpersons
whoarerelatedtothemajorshareholders of the Company.

6. Not having any characteristics that will impair making

independent opinions on the Company’s operations.

Qualifications of the Audit Committee Members

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

2. Every Audit Committee member shall be an Independent

Director and:
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» Not being a director delegated by the Board of Directors
to decide on the operations of the Company, parent
company, affiliated companies, subsidiary company
of the same level or juristic persons which may have
conflicts of interest; and

« Not being a director of the parent company, subsidiary
company, or subsidiary company of the same level
only applies to the listed company.

3. Having a duty as stipulated by the notification of
the Stock Exchange of Thailand RE: Qualification
and Scope of the Audit Committee’s operations.

4. Having sufficient academic qualifications and work
experience to work as the Audit Committee Member
and at least one member of the Audit Committee
shall have sufficient academic qualifications and work
experience to examine the credibility of the

financial statements.

Term of Directorship and Directorship
in Listed Companies of Directors

The term of each director is in accordance with the Company’s
Articles of Association, i.e. one-third of directors shall
vacate their office and may be reappointed.

It is required that the tenure of an independent director
shall not exceed 9 consecutive years from the first
appointment date. Each Director shall not hold more
than 5 directorships in listed companies. However, none
of the directors holds more than 5 directorships in listed

companies, in line with the best practices for directors.

The Chief Executive Officer’s Directorship
in Other Companies (Top Executive)

The Board of Directors requires the Chief Executive Officer
(the top executive) to inform the Board in advance and
obtain the Board’s approval before accepting directorship

in any other company.

Segregation of Positions and Duties
and Responsibilities of the Chairman
of the Board

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

to-day management. If any matter is considered and any
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director may have an interest, he/she shall not attend the

meeting and vote on such a matter.

Thus, the Chairman of the Board has important duties and

responsibilities as follows:

1. Toactasthe chairman of the board and the shareholders’
meetings and set the agenda for board meetings by
discussing with the Chief Executive Officer.

2. To control the meeting to run smoothly and effectively.

3. Toencourage every board member to participate in the
meeting, share opinionsindependently, and reach adecision.

4. Topromote and oversee every board member to perform
duties effectively under the Board’s scope of powers,
duties and responsibilities, relevant rules and laws, and
corporate governance principles.

5. To enhance good relationships between the Board and

the executives.

Development of Directors and Executives
The Company realizes the importance of the development
of directors by encouraging directors to attend training
courses for developing knowledge and ability to perform their
duties efficiently as organized by various organizations i.e.
Thai Institute of Directors, the Stock Exchange of Thailand,
Thai Listed Companies Association, the Federation of
Accounting Professions etc. In addition, the Company supports
executives to attend interesting courses, aiming at enhancing
perspectives beneficial to the Company’s business and
increasing knowledge and ability to keep pace with business

competition happening all the time.

Orientation of New Director

The Board of Directors and the Company conduct orientation
to a new director in accordance with the Stock Exchange of
Thailand’s guidelines to acknowledge the Company’s
background, structures of Directors and Management, roles,
duties and responsibilities of the Board of Directors as well
asrelevant rules and regulations. The orientation also aims
to enhance the knowledge and better understanding of the

Company’s business operations before serving as a director.

Performance Oversight Role

The Board of Directors determines the Company’s operational
strategy and approves a business plan and budget (Corporate
Plan) that reflects the Company’s vision and strategic direction
for future operations, with clear and measurable objectives,
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for management to implement and evaluate performance.
The Board also requires management to report performance
analysis to the Board as progress updates to ensure that
operations are successfully carried out in accordance with

the established objectives.

The Company places emphasis on operating the business
effectively under the principles of good governance, and the
Company discourages making transactions with interrelated
individuals or transactions that may involve conflicts of
interest. In this regard, in the event of such transactions,
the Audit Committee will perform a thorough investigation,

report and propose to the Board of Directors for approval.

Good Corporate Governance

The Board of Directors is responsible for prescribing the good
corporate governance policy, including the implementation
and practice, covering the display of information related to
operating performance indifferent aspects; financial information,
risk management, investment, liquidity, assets and liabilities,
legal compliance, rules and regulations, as well as the review
and follow-up to ensure compliance. The Board of Directors
shall consider the report and information with care and caution
tobe aware of key signals, for instance, the tendency for interest
rates, higher risks on various aspects, failure to comply with
the lawand regulations, as well as other issues that may impact
the Company’s credibility. The Board’s self-assessment shall
also be conducted to identify ways for further improvement

in the future.

Code of Conduct

The Company has implemented a code of conduct for directors,
executives, and employees to use as guidelines. The Company’s
code of conduct covers fairess toward shareholders, realization
of therights of all stakeholders, abstinence fromany actions
that cause conflicts of interest, responsibility towards the
Company’s assets, abstinence from the use of insider information
forone’sbenefit,accurate and timely disclosure of information

and responsibility toward society and the public.

Conflicts of Interest
Prevention of Conflicts of Interest
The Board of Directors exercises due care to prevent

potential conflicts of interest. Accordingly, the Board
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has established guidelines for the Company, directors,
executives, and employees in entering into related party
transactions, including the determination of measures and
procedures for the approval of such transactions, as well as
policies or directions regarding related party transactions
in the future. These guidelines are designed to ensure
compliance with the Securities and Exchange Act, as well as
the rules, regulations, notifications, or requirements of the
Stock Exchange of Thailand and other relevant regulatory
authorities. In addition, the Company discloses information
on related party transactions in the financial statements
and the Form 56-1 One Report to enable shareholders to
review and verify such transactions. The key details are as
follows:

« Avoid any actions in contradiction to the Company’s
interest, whether arising from contacting people related
tothe Company’stradingbusiness, suchastrade partners,
customers, competitors, or using opportunities or
information derived from their directorship or staff
position, for their own benefit. In addition, conflicts of
interest may result from entering into a business
that competes with the Company or engaging in
other work not covered by the Company’s business
that affects their duties and responsibilities.

« Avoid holding shares in a competing business with the
Company that may cause the directors, executives and
employees to act or omit to perform their duties or affect
their duties and responsibilities.

« In the case that directors, executives and employees
have held shares, whether through inheritance, in a
competing business with the Company before being
the director, executive or employee of the Company
or before the Company has operated its business,
they shall report such holding to the Company for
acknowledgement.

» Incase that the Board of Directors has the authority to
approve the related party transaction, there must be an
independent director or audit committee member
attending the Board meeting.

e TheBoard of Directors determined that a director and an
executive shall report his/her Interest or interest of
a related person by filling out the Form of Report on
Interest of the Directors, Executives, and Related Persons

as follows: (i) Initial reporting within seven (7) working
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days from the date of appointment, and (ii) Subsequent
reporting within three (3) working days from the date
of changes in securities trading. Such information will be
used for consideration of related transactions which may
cause a conflict of interest and may lead to benefit transfer
of the Company and for monitoring the interest of the director
and executive or related person. Hence, a company
secretary shall submit a copy of such report to the Chairman
of the Board of Directors and the Chairman of the Audit
Committee within seven (7) days from the date of receipt.

» Incaseany of the related party transactions is in the form
of financial assistance, the Board of Directors has set
guidelines for those matters in the regulations of
implementation and approval, which were approved by
the Board of Directors.

e The Board of Directors determined that the related party
transactions must be disclosed by detailing the name of
the person who may have a conflict of interest, relationship,
type of transaction, conditions, pricing policy and the
value of the item, reason and necessity and opinions of
the Audit Committee and/or the Board of Directors according
to the regulations from the Stock Exchange of Thailand.

e Aperson who has an interest in any agenda items shall
not be permitted to vote and attend a meeting while

such agenda item is being considered and resolved.

Prevention of the use of inside information

The Company has established strict rules and procedures
for controlling and using inside information. Inside in-
formation refers to information that has not yet been
disclosed to the public or information that is material and
may affect the price or value of the Company’s securities,

particularly the Company’s operating results. The Board of
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Directors has set policies and procedures to oversee and
ensure that directors, executives, and employees do not
use the Company’s inside information for personal benefit.
The main provisions are as follows:

« Directors, executives, and employees shall refrain from
using inside information for their own benefit in buying
or selling the Company’s securities, or from providing
inside information to any other person for buying or
selling the Company’s securities.

« Directors, executives, and employees who have access
to inside information are prohibited from buying or
selling the Company’s securities during the period of
thirty (30) days before the public disclosure of the financial
statements and for seven (7) days after such disclosure
(the “Blackout Period”).

« Directors and executives are required to report their
holdings of the Company’s securities (including those
of their spouses and minor children) and any changes in
such holdings to the Securities and Exchange Commission
in accordance with applicable laws.

« Directorsand executives are required to notify the Board
of Directors, through the Company Secretary, at least
one (1) day in advance before buying or selling the

Company'’s securities.

Thus, the Company has established a Securities Trading and
Inside Information Policy and a Conflict of Interest Policy,
which form part of the Company’s Code of Conduct, and
has published these policies on the Company’s website at
www.ifscapthai.com. The Company also provides annual
training to directors, executives, and employees to ensure

knowledge and understanding of these matters.

Management Structure

CEO
Mr. Tan Ley Yen

Business Development Client Relations Legal & Recovery
Mr. Voon Ee Huei M'_" _Perapong Mr. Paknam Sarakul
Srivipapattana
GM GM
‘ S —
. ( N . 2\
Business Development Client Relations
Mr. Kamplon Mrs. Natsaran
Duncharoen Pumpichet
Head L Head, Team 1 )
Client Relations
Mr. Meechai
Watcharasottikul
Head, Team 2

Operations &
Information Technology

Risk Management Ms. Areeya
Mrs. Sutida Kanchanabat
Mr. Weerachai Supanugoolsamai CFO
Adunchroenthong GM
VP

Finance & Accounts

Mrs. Pensri Pettong
Head
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Management Team

As of 31 December 2025, the Company’s Management Team consisted of 11 persons as follows:

1. Mr. Tan Ley Yen Chief Executive Officer

2. Ms. Areeya Kanchanabat Chief Financial Officer

3. Mr. Paknam Sarakul General Manager, Legal and Recovery

4. Mrs. Sutida Supanugoolsamai General Manager, Risk Management

5. Mr. Voon Ee Huei General Manager, Business Development
6.  Mr. Perapong Srivipapattana Vice President, Client Relations

7. Mr. Weerachai Adunchroenthong Vice President, Operations and Information Technology
8. Mrs. Pensri Pettong Head, Finance and Accounts

9.  Mr. Kamplon Duncharoen Head, Business Development

10.  Mrs. Natsaran Pumpichet Head Team 1, Client Relations

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

Remark: 1. No. 1-8 are the Company’s executives in accordance with The Notification of the Securities and Exchange Commission

No. KorJor. 72/2564 Re: Determination of Definitions in Notifications relating to Issuance and Offer for Sale of Securities.
2. No. 9-11 are not the executives as defined by the SEC.

Scope of Power, Duties and Reponsibilities
of the Chief Executive Officer (CEO)

1.

Tomanagethe Company’sday-to-daybusinessoperations
and/or supervise the Company’s general administration;
To ensure that the Company’s operations follow and
satisfy its business objectives, articles of association,
rules, regulations, orders, policies, goals, operating plan
budget, whichare approved by the Board or the resolution
of the General Meeting of Shareholders or both;

To follow the tasks assigned by the Company’s Board

of Directors;

. Toset the organization structure, hire, appoint, transfer,

remove and misemploy, determine wages of, grant
rewards to, raise salary and remuneration of, and give
bonuses to all employees who hold positions at a
lower level than the CEO;

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

Toissue orders, regulations,announcements and records
to have all operations follow the Company’s policies,

maximizeitsbenefitsand copewithitsrulesand principles;

292 Form 56-1 One Report 2025

7. Topresentasthe Company’s representative to outside
partiesin related circumstances to benefit the Company;

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

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

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

benefits.

Inthis regard, the delegation of authority and responsibilities
of the Chief Executive Officer shall not constitute a delegation
or sub-delegation that enables the Chief Executive Officer
or any person delegated by the Chief Executive Officer to
approve any transaction in which the Chief Executive Officer
or any related person (as defined by the relevant authorities)

has an interest or may have a conflict of interest, or any
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other potential conflicts of interest with the Company or
its subsidiaries, except for the approval of transactions
undertaken in the ordinary course of business with clearly

defined scopes.

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

Remuneration for Executives

Executives’ remuneration packages are reviewed by the
Compensation and Nomination Committee before the
Board of Directors’ approval based on their roles, duties

and responsibilities, performance and dedication.

In 2025, the Company paid remuneration which consisted
of salary and bonus to 8 executives of Baht 32,630,662
and other forms of employee benefits for 8 executives of
Baht 34,408,813 in total.

Human Resources

In 2025, there were a total of 89 executives and employees

broken down by departments as follows:

P No. of staff
(Person)
Executives 9
Business Development 15
Client Relations 12
Credit Risk Management 2
Operations 27
Information Technology 1
Customer Credit 4
Finance and Accounts 3
Legal & Recovery 2
IR, Secretariat and Compliance 2
Credit Review 6

Corporate Governance
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B e No. of staff
(Person)

Human Resources and Administration 5

Executive Secretary 1

Total 89

In 2025, there were no significant changes in employees

and there had been no labor disputes.

The remuneration paid to the employees
(excluding directors and executives) was:

Types of

Remuneration

Monthly salary/Bonus 59,326,294 58,081,851
Welfare expenditure 17,147,957 18,100,557
for staff

Total 76,474,251 76,182,408

Other Cash Remuneration

The Company is registered under the Provident Fund
Act, which requires provident fund contributions by both
employee and employer. Each employee is required to
contribute 5-15% of their salary, and the Company has to

pay another portion as stipulated by the fund regulations.

In 2025, there were 74 employees in the Provident Fund,
which accounted for 83 percent of the total employees
with the total amount of Baht 49.40 million.

Policies in Developing Human Resources

The Company recognizes the importance of knowledge
and competency development for its employees as it
will cause an increase in their competency and quality of
services. Therefore, the Company consistently provides
in-house and external training and seminars to all staff or
individual to increase skills and knowledge on their jobs.
The Company also rewards its employees appropriately
to motivate and retain their services in the long run.
In addition, the Company also supports activities

to motivate and encourage bonding among staff.
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Succession Planning

The Board of Directors is aware of the importance of
succession planning in the positions of Chief Executive
Officer and Senior Managers. To this end, the Compensation
and Nomination Committee will review succession planning
annually to prepare the recruitment plan when a position
becomes vacant, or when an executive is unable to

perform his/her duties due to retirement.

Compliance Unit of the Company

The Company has established the Investor Relations, Secretariat
and Compliance Department. The Compliance unit shall be
the center of overseeing the Company’s business operation
to ensure that it complies with all related laws, rules and
regulations, obligations, policies, and requirements, such
as the Securities and Exchange Commission, the Stock
Exchange of Thailand, the Department of Business
Development, the Ministry of Commerce, etc. The policies
and practices necessary to the Company’s operations
are provided and reviewed every year to ensure that they
are relevant to all related laws and rules. They are also
communicated to all employees and related persons for
acknowledgment, right practice, and strict compliance

with rules.

Governance and Management Policy for

a subsidiary, associate company, or joint
venture

The Company has established a Governance and
Management Policy for a subsidiary, associate company,
or joint venture (the “Policy”) to maintain the Company’s
investment interests to be more efficient and maximize
shareholders’ and all stakeholders’ benefits. Furthermore,
the Company aims to govern and manage the operation
of a subsidiary, associate company, or joint venture in line
with the Company’s policies, the Public Limited Companies
Act, the Civil and Commercial Code, the Securities and
Exchange Act, as well as related notifications, regulations,
rules, and applicable laws. This policy has been published
on the Company’s website www.ifscapthai.com under

Corporate Governance.

In 2024, the Company invested in a joint venture company,
Beyond Leasing Co., Ltd. (“BYL”), which operates its core
business such as financial services covering operating lease,
financial lease, hire-purchase, and related financial services.
BYL was registered as a juristic person with the Business
Development Department of the Ministry of Commerce
on 9 May 2024 with a 49% stake owned by the Company.

Other Important Information (Details shown in the Attachment)

1. The person taking the highest responsibility in finance and accounting

Ms. Areeya Kanchanabat (Starting Date 01/01/2024)

Chief Financial Officer

2. The person supervising accounting
Mrs. Pensri Pettong (Starting Date 01/01/2007)

Head, Finance and Accounts

3. Company Secretary

Ms. Kanokporn Suntornsripitak (Starting Date 01/01/2024)

Head, Investor Relations, Secretariat

and Compliance

4. Head of Internal Audit (Outsource)
Mrs. Salil Niwatphumin

AMC International Consulting Co., Ltd.

5. Liaison with the Internal Audit function

Ms. Areeya Kanchanabat Chief Financial Officer
6. Investor Relations
Ms. Areeya Kanchanabat Chief Financial Officer

7. Auditor: Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.

Ms. Lasita Magut

CPA Registration No. 9039
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Remuneration of the Auditors

The Company paid remuneration to the Auditors of
Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd. in the
form of both Audit Fee and Non-Audit Fee*, such as
group reporting fee, fee for review and audit of financial
information of the joint venture and out-of-pocket
expenses and other actual expenses e.g. overtime pay

and traveling expenses as follows:

(Unit: Baht)

Year Year

2024 2025

1. Audit Fee 2,265,000 2,330,000
2. Non-Audit Fee* 250,056 892,875
Total 2,515,056 3,222,875

3. Important
Performance
Report on
Corporate
Governance

Director Nomination

Criteria for Selecting
Director Candidates

The Compensation and Nomination Committee has
established nomination criteria for directors based on
the Company’s business operations. The qualifications
of suitable candidates have accordingly been defined to
support the Company’s strategic direction. The Board
places strong emphasis on key qualifications and ensures
diversity in terms of professional skills, specialized expertise,
knowledge, competencies, gender, and work experience to
identify and appoint candidates who can contribute to the
Company’s sustainable growth. With this, the Company
has developed a Board Skills Matrix, summarized in the bar
charts below, which is used as a guideline for reviewing the
Board’s composition and for nominating new directors

to ensure that current directors possess appropriate

Corporate Governance
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qualifications aligned with the Company’s strategic
direction. In this regard, persons appointed as directors or
executives must possess all qualifications and must not
have any prohibited characteristics as prescribed under
Section 68 of the Public Company Limited Act B.E. 2535 (and

Board Skills Matrix

Directors (Person)

5 6 6 2 6 4 3
Industrial Business Risk Law Corporate  Finance & i
Governance  Accounting  International

and Business/
Experience Others

* Candidates are assessed based on educational background, work

experience, professional skills, and training/seminar participation.

itsamendments), the Securities and Exchange Act B.E. 2535
(and its amendments), the Notification of the Capital Market
Supervisory Board, and other relevant laws and regulations.
In 2025, the Company allowed shareholders to propose
agenda items for the Annual General Meeting and to
nominate qualified candidates for election as directors of
the Company from 1 October 2024 to 15 December 2024.
The selection criteria and procedures were published on the
Company’s website (www.ifscapthai.com) under “Investor
Relations” — “Shareholders’ Meeting”, as well as through
other channels provided by the Stock Exchange of Thailand
(SET). This process was conducted before the end of the
accounting period. In addition, the Board of Directors
adheres to the policy not to add any agenda items that have
not been proposed in advance. However, no shareholder
proposed additional agenda items or nominated any
person for election as director at the 2025 Annual General
Meeting of Shareholders. Furthermore, no shareholder

submitted questions in advance of the meeting.

Pursuant to the Public Company Limited Act B.E. 2535,
one-third (1/3) of the Board of Directors is required to
retire by rotation and may be nominated for re-election
for another term. Accordingly, in 2025, the Compensation
and Nomination Committee considered and nominated two
directors retiring by rotation for re-election as directors
of the Company, namely (1) Mr. Randy Sim Cheng Leong,
Director/Chairman of the Board /Member of the Compensation
and Nomination Committee, and (2) Mr. Tan Ley Yen,
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Director and Chief Executive Officer. The selection was made
based on the prescribed qualifications and in alignment
with the Company’s business strategy. The proposed
candidates were then submitted to the Board of Directors
for consideration and approval to propose to the 2025
Annual General Meeting of Shareholders for election
as directors of the Company for another term. The two
directors, approved by the 2025 Annual General Meeting
of Shareholders, possessed qualifications and experience

aligned with the Company’s business strategy.

Currently, the Board of Directors consists of 6 directors
(Male 4 and Female 2), and female directors account for
33% of the total members of the Board of Directors, which
is suitable for the Company’s business operations. Each
of them has experience in business areas relevant to the
Company. Thus, the current Board comprises qualified
individuals with experience and expertise across diverse
professional fields, comprehensively covering all key

aspects of the Company’s business.

Self-Assessment of
the Board and Sub-Committee

To enhance work effectiveness, the Board of Directors
conducts an annual self-assessment of the Board and its
sub-committees, providing directors with an opportunity
to review their performance. This self-assessment serves
as an important tool for evaluating the appropriateness
of the Board’s composition and the effectiveness of its
performance in accordance with the principles of good
corporate governance. The Board reviews and analyzes
the evaluation results, suggestions, and key observations
to make improvements and better align its practices with

the nature of the Company’s business operations.

The assessment of performance on a collective
basis. The areas to be assessed are:

Board structure and qualifications

Roles and responsibilities of the board

Board meetings

The board’s performance of duties

Relationship with management

o0k~ W N e

Self-development of directors and executive

development
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The assessment of performance on an
individual basis. The areas to be assessed are:
1. Board Structure and qualifications

2. Roles and responsibilities of the board

3. Board meetings

Self-Assessment Procedures

The Company secretary will submit the form of self-
assessment of the Board and Sub-Committee to all members
so that they can assess their performance during the past
year on a collective basis and an individual basis (self-
assessment). Then, the completed forms will be sent back
to the Company secretary for collection, analysis and
conclusion, which will be reported to the Board of Directors

for acknowledgement.

The results of the Board’s 2025 self-assessment, based
on the Company’s evaluation form, indicate that the
Board of Directors and the Audit Committee achieved a
full score of 4, representing 100%. or a Very Good rating.
The Board remains committed to continuously improving
its performance to strengthen good corporate governance

and enhance effectiveness.

Attendance of the Board of Directors

The Board of Directors convenes meetings regularly in
accordance with applicable laws, the Company’s Articles
of Association, and the principles of good corporate

governance to deliberate and make decisions on the

Company’s business operations. The Board holds at least
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4 meetings a year, with the annual meeting schedule communicated to all directors in advance at the end of the preceding
year, including clearly defined timeframes for each meeting. Additional meetings are arranged as required. A meeting
invitation letter, together with a clear agenda and sufficient supporting documents, is provided to directors at least seven
(7) days before the meeting, except in urgent cases, to allow adequate time for review. In addition, the Board provides an
opportunity for management to participate in the meetings to answer any queries. A quorum of at least two-thirds (2/3) of
the total number of directors is required at the time of passing Board resolutions. Meeting minutes are accurately prepared

in writing and kept on record for future reference.

In 2025, the directors attended the Board meetings, the Sub-Committee meetings, and the 2025 Annual General Meeting

of Shareholders, all of which were held physically and electronically as shown below:

Meetings

Compensation
Audit pand ' Annual General

. - Board of . S Shareholders’
Directors Positions Directors (;:c:nrr;nl;ltt)teeres) héz::‘?:::: Meeting 2025
(Physical AGM)

(3 members)

KKK

(6 Directors)

Total Number of Meetings (Times/Year) 5 4 1 1
1. Mr. Randy Sim Director, Chairman of the
*%
Cheng Leong Board, and Member of the 5/5 1/1 0/1

Compensation and
Nomination Committee

2. Mrs. Churairat Independent Director,
Panyarachun* Chairperson of the Audit
Committee, Member of 5/5 4/4 1/1 1/1

the Compensation and
Nomination Committee

3. Mr. Sutee Losoponkul*  Independent Director,
Member of the Audit
Committee, and Chairman 5/5 4/4 1/1 1/1
of the Compensation and
Nomination Committee

4. Mr. Taveesak Independent Director and
Saengthong* Member of the Audit 5/5 4/4 1/1
Committee
5. Ms. Chionh Yi Chian Director 5/5 1/1
6. Mr. Tan Ley Yen Director and CEO 5/5 1/1
Remark: *  Independent Director

** The Chairman could not attend the 2025 AGM due to illness.

*** The Board of Directors has engaged in overseeing the risk management of the Company.
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Directors’ Remuneration

The Company determines a clear and transparent director remuneration policy by comparing remuneration packages with
those provided by leading listed companies in the SET and comparable companies in the same industry, taking into account
the Company’s business performance and experience, duties, roles and responsibilities of the directors to attract and retain
qualified directors. The remuneration structure is determined in the form of annual remuneration, meeting allowances and

bonus in accordance with the specified criteria.

1. Annual Basic Fee and Meeting Attendance Fee
The Board of Directors resolved to propose the 2025 AGM to approve the annual basic fee and meeting attendance fee

of the directors at the same rate as 2024, as detailed below:

EO e Annu.-z\ll3 aB::)ic Fee Attendan?;a:et?/Meeting
Chairman 140,000 25,000
Deputy Chairman 110,000 20,000
Director 80,000 20,000
Audit Committee Annu?IBaBsts)ic Fee Attendani;aFl“et(;/Meeting
Chairman 110,000 25,000
Member 75,000 20,000
Compensation and Nomination Committee Annua(uIBaB:ts)ic fee Attendanc(:;thetc)a/Meeting
Chairman 75,000 25,000
Member 50,000 20,000

Remark: Executive directors will not receive such remuneration and meeting allowances.

2. Bonus
The 2025 Annual General Meeting of Shareholders resolved to approve bonus to the Company’s directors for 2024

based on their duties, responsibilities and performance, which was the same as those paid last year.

In this regard, the payment of the directors’ remuneration under Items 1 and 2 to the directors representing IFS Capital

Limited (Singapore), the Company’s major shareholder, shall be made to the name of IFS Capital Limited (Singapore).

3. Other benefits

Apart from monetary remuneration, the Company has not provided any other benefits to the directors.
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The 2025 Annual General Meeting of Shareholders resolved to approve the remuneration and bonus of Directors as follows:

Year 2025
Total
Meeting

Attendance paid per

Annual Basic  Attendance Fee Fee for the Fee for the Bonus Director

Fee for the Board Audit Compensation

(Baht) of Directors C , and Nomination (Baht) (Baht)
ommittee .
(Baht) (Baht) Committee
= (Baht)

HH Meetin: Neeiind
Name / Position 9 Attendance

1. Mr. Randy Sim Cheng Leong
Director
Chairman of the Board 190,000 125,000 - 20,000 714,000 1,049,000
Member of the Compensation
and Nomination Committee

2. Mrs. Churairat Panyarachun
Independent Director
Chairperson of the Audit
Committee
Member of the Compensation
and Nomination Committee

240,000 100,000 100,000 20,000 357,000 817,000

3. Mr. Sutee Losoponkul
Independent Director
Member of the Audit
Committee
Chairman of the Compensation
and Nomination Committee

230,000 100,000 80,000 25,000 357,000 792,000

4. Mr. Taveesak Saengthong
Independent Director
Member of the Audit
Committee

155,000 100,000 80,000 - 357,000 692,000

5. Ms. Chionh Yi Chian
Director

80,000 100,000 - - 357,000 537,000

6. Mr. Tan Ley Yen*
Director and CEO

Total 895,000 525,000 260,000 65,000 2,142,000 3,887,000

Remark: No other benefits apart from remuneration above.

* Executive director will not receive such remuneration and meeting allowances.

Development of Directors and Executives

The Company recognizes the importance of developing personnel’s potential to drive sustainable growth under good
corporate governance. Encouraging directors to attend training programs and enhance their knowledge and capabilities to
perform their duties with loyalty, care, and good faith has become a key focus of the Company. This aims to keep pace with
business competition and changes in relevant rules and regulations. Meanwhile, the Company encourages and supports

its executives to attend training programs related to its business operations.

In 2025, the Company conducted in-house training for directors, executives, and employees on the “Conflicts of Interest
Policy” and the “Securities Trading and Inside Information Policy.” The training aimed at enhancing awareness and
understanding of these key policies. All participants completed the training via e-learning, achieving a 100% participation

rate, together with other relevant training programs of the directors, as presented in the table below.
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Directors

Training Program

Training Institution

1. Mr. Randy Sim Cheng Leong

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

In-house training

2. Mrs. Churairat Panyarachun

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

Insight in SET: ID & AC Focus for Sustainable
Growth in the Capital Market

Al-powered Internal Control: Building a
Robust Business Defense

In-house training

The Stock Exchange of Thailand

The Stock Exchange of Thailand

3. Mr. Sutee Losoponkul

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

Hot Issue for Directors: The Evolving Role of
AC in Fostering Trust and Transparency

Enhancing the Role of the Audit Committee
for Transparency and Stakeholder Trust

Boardroom Excellence: A Key to Corporate
Success

In-house training

The Stock Exchange of Thailand,

the Securities and Exchange Commis-
sion, and the Thai Institute of Directors
Association

The Thai Institute of Directors Association

The Stock Exchange of Thailand, and
the Thai Institute of Directors Association

4. Mr. Taveesak Saengthong

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

Hot Issue for Directors: The Evolving Role of
AC in Fostering Trust and Transparency

Enhancing the Role of the Audit Committee
for Transparency and Stakeholder Trust

In-house training

The Stock Exchange of Thailand, and
the Thai Institute of Directors Association

The Thai Institute of Directors Association

5. Ms. Chionh Yi Chian

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

In-house training

6. Mr. Tan Ley Yen

Conflicts of Interest, and
Securities Trading & Inside Information
Policies (e-Learning)

Boardroom Excellence: A Key to Corporate
Success

IT Vision 2025: Al x Cyber Security: Smart
Defense Against Cyber Threats

In-house training

The Stock Exchange of Thailand, and
the Thai Institute of Directors Association

The Securities and Exchange Commission
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In addition, the Company encouraged all executives and

employees to attend other training courses which are

beneficial to the Company’s business operation, including:

e “Anti-Money Laundering & Countering Terrorism
Financing and Proliferation Financing” and “Prevention
of Money Laundering (ML), Terrorist Financing (TF) &
Proliferation Financing (PF) for executives and employees,
representing 100%, via e-Learning, conducted by
IFS Capital Limited (Singapore)

o “Cyber Threats”

« “Al Driven Empowering You to See the Future” by an

expert from J.I.B. Computer Group

Good Corporate Governance
Achievements

In 2025, the Company adhered to the Corporate Governance
Principles and received a “Very Good” rating in the Corporate
Governance Report (CGR) of Thai listed companies by the

Thai Institute of Directors Association (10D).

The Company also attained a full score of 100 points
(5 medals), earning an “Excellent” rating in the AGM
quality assessment conducted by the Thai Investors

Association.

CG Scoring
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Compliance with
Corporate Governance
Policy and Guidelines

In 2025, the Company oversaw and ensured adherence to
policies and practices related to its business operations in

the following areas

1. Prevention of Conflicts
of Interest

The Company placed importance on good corporate

governance in managing conflicts of interest to enhance

transparency and confidence among all stakeholder groups.

Accordingly, policies and practical guidelines on this matter

have been established for the Company’s directors, executives,

and employees at all levels. Any transactions involving
conflicts of interest must strictly comply with the Company’s
guidelines and relevant notifications of the Securities and

Exchange Commission (SEC). Accordingly, the Company

implemented measures to prevent conflicts of interest

as follows:

« The Company monitored newly appointed executives,
as defined by the Securities and Exchange Commission
(SEC), to ensure that they prepare reports on their own
interests and those of related persons, and submit them
to the Company Secretary within the specified period.
Such reports are subsequently submitted to the Chairman
of the Board and the Chairman of the Audit Committee
within seven (7) business days from the date of receipt.
The Company also monitored directors and executives
whose interests have changed to ensure that they
prepare and submit updated reports to the Company
within the specified period.
The Company requires disclosure of material related-
party transactions, detailing the names of persons with
potential conflicts of interest, their relationships, the nature
and terms of the transactions, pricing policies, transaction
values, reasons and necessity for such transactions, and
the opinions of the Audit Committee and/or the Board
of Directors, in compliance with the regulations of the
Stock Exchange of Thailand.

e The Company has established whistleblowing channels

to enable the reporting of potential conflicts of interest
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via email at whistleblowing@ifscapital.com. In addition,
the Company has published the procedures for filing
complaints and the investigation process on its website.
(www.ifscapthai.com)

»  The Company ensures that all newly appointed directors
and newly hired employees are informed of the policies
and practices relating to interests and conflicts of interest
and are required to acknowledge and agree to comply
by signing. The Company also monitors to ensure that
they read and acknowledge any revisions or amendments
to such policies and practices.

« The Company developed e-learning materials for the
“Conflicts of Interest Policy” course to review key
principles on this matter, together with a post-training
assessment to test understanding. All directors, executives,
and employees participated in the training, representing

a 100% participation rate.

In 2025, the Company received no reports of misconduct,
whistleblowing, or complaints regarding conflicts of
interest contrary to the criteria prescribed by regulatory

authorities and the Good Corporate Governance Principles.

2. Prevention of Use of Inside
Information

The Company emphasizes the governance of inside
information to prevent directors, executives, and employees
from using inside information for personal gain or the
benefit of others, which could harm the Company or its
shareholders. Accordingly, the Company has established
policies and guidelines on the use of inside information to
ensure transparent and fair operations. Any inside information
not yet disclosed to the public—such as financial information,
operating results, key projects, changes in shareholding
structure, or other information that may materially affect
investment decisions—may affect the Company’s securities.
Therefore, directors, executives, and employees with access
to such information are required to maintain strict

confidentiality.
The Company implemented monitoring measures on the
use of inside information by directors, executives, and

employees as follows:
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e The Company prohibits directors, executives, and
employees from using inside information to trade the
Company’s securities or from disclosing such information
toanypersonforsecuritiestrading purposes. The Company
has established “blackout periods” before and after the
disclosure of material financial information and provides
advance notification to relevant persons on an
on going basis.

« Directors and executives have a duty to report their
holdings of the Company’s securities and any changes
thereto, including holdings of their spouses and minor
children, to the Securities and Exchange Commission
(SEC). They are also required to submit copies of such
reports to the Company within the legally prescribed
period to enable transparent monitoring and disclosure.

e The Company has implemented strict control and
monitoring measures to ensure compliance with this
policy, including the imposition of disciplinary actions
in cases of non-compliance.

e The Company arranged an e-learning course on
“Securities Tradingand the Use of Inside Information”
for all directors, executives, and employees, achieving
a 100% participation rate. The training aimed to refresh
their knowledge and understanding and to foster a
corporate culture that adheres to the Good Corporate

Governance Principles, transparency, and verifiability.

In 2025, none of the Company’s directors or executives
engaged in insider trading, and there were no cases in
which the Company was fined, accused, or charged in
civil proceedings by any regulatory authorities, such as
the Securities and Exchange Commission or the Stock
Exchange of Thailand, in relation to the use of inside

information by the Company’s directors or executives.

3. Report on Changes of
Securities Holdings

The Company stipulates that directors, executives,
and persons holding positions higher than or equivalent
to the manager of the finance and accounting function,
who are required to report securities holdings,

must report the holdings and any acquisition or
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disposal of the Company’s securities by themselves, their spouses, and their minor children to the Securities
and Exchange Commission (SEC) in accordance with Sections 59 and 246, and the related penalty provisions
under Sections 275 and 298 of the Securities and Exchange Act B.E. 2535 (as amended). Any violation of the
foregoing requirements will be subject to appropriate disciplinary actions, such as written warning, reduction of

remuneration, suspension, or termination, as deemed appropriate.

In 2025, the Company’s directors and executives reported their securities holdings and those of related persons as follows:

Securities Holdings in IFS

Number
As of Frenelbsiking As of of Shares:
31 Smeifer ]l Increase
December (%) December (decrease)
2025 2024 during the
year

Name - Surname Position

Directors

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

Mr. Randy Sim Cheng
Leong

Spouse and
Minor Child (ren)

Independent Director, Chairperson
Mrs. Churairat of the Audit Committee, and
Panyarachun* the Compensation and Nomination
Committee Member

Spouse - - - - -

Independent Director, the Audit
Mr. Sutee Losoponkul® Committee Member, and Chairman
' P of the Compensation and

Nomination Committee

Spouse - - - - -
Mr. Taveesak Independent Director, and i i i i
Saengthong* the Audit Committee Member

Spouse - - - - -
Ms. Chionh Yi Chian Director - - - -
Spouse - - - - -
Mr. Tan Ley Yen Director and CEO 210,000 0.04 210,000 -
Spouse - - - - -

Remark: * Independent Director
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Securities Holdings in IFS

Number
As of el As of of Shares:
Name - Surname Position 31 Proportion 31 Increase
December (%) December (decrease)
2025 = 2024 during the
year
Executives
Mr. Tan Ley Yen CEO 210,000 0.04 210,000 -
Spouse - - - - -
Ms. Areeya Kanchanabat CFO - - - _
Spouse and
Minor Child (ren) ) ) ) )
Mr. Paknam Sarakul GM, Legal and Recovery 105,005 0.02 105,005 -
Spouse - - - - -
Mrs. Sutida .
. GM, Risk Management 99,300 0.02 99,000 300
Supanugoolsamai
Spouse - - - - -
Mr. Voon Ee Huei GM, Business Development - - - -
Spouse and
Minor Child (ren) ) ) ) )
Mrs. Pensri Pettong Head, Finance and Accounts - - - -

Spouse - - - - -

Mr. Perapon
pong Vice President, Client Relations - - - -

Srivipapattana

Spouse - - - - -
Mr. Weerachai Vice President, Operations

Adunchroenthong and Information Technology ) ) ) )
Spouse and

Minor Child (ren)
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4. Fraud and Anti-Corruption

The Board of Directors places importance on combating
all forms of corruption, with a commitment to conducting
business with transparency, ethics, and good corporate
governance. The Company assesses business risks that
may be related to corruption, establishes clear operational
guidelines to control, prevent, and monitor corruption-
related risks, and has adopted an Anti-Corruption Policy
anda Zero-Tolerance Policy against corruption. The objective
is to prevent the Company, its directors, executives, and
employees, as well as other persons (such as third parties)
performing duties related to the Company, from violating
anti-corruption laws. The Company provides communication
and training on anti-corruption policies and practices and
establishes review and oversight procedures to ensure strict
compliance with this policy. In this regard, the Company has
prepared an Anti-Corruption Measures Manual and discloses
details of such policy on the Company’s website www.

ifscapthai.com under the topic “Corporate Governance.”

"CAC

CERTIFIED

Therefore, to build confidence among the Company’s
stakeholders in conducting business with social responsibility,
the Company has become a member of the Thai Private
Sector Collective Action Against Corruption (“CAC”).
The CAC approved the renewal of the Company’s membership
certification for a second term of three years, effective from
30 December 2023 to 30 December 2026.

In 2025, no incidents of corruption, either internal or

external, were reported.

Corporate Governance
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5. Whistleblowing

The Company has a Whistleblowing policy and procedures
that offer protection for the whistleblowers as a
Whistleblowing channel for people within the Company and
other stakeholders to submit their complaints or concerns
regarding any behavior that may cause inappropriate,
unethical actions or may cause violation of the law, financial
misconduct or fraud directly to the Chairperson of
the Audit Committee (the “Chairperson™) via an e-mail:
whistleblowing@ifscapthai.com or regular mail specify

“Private & Confidential” to the address as follows:

Chairperson of the Audit Committee
IFS Capital (Thailand) Public Company
Limited
1168/55, 20t Floor, Lumpini Tower, Rama 4 Road,
Tungmahamek, Sathorn, Bangkok 10120

The Chairperson of the Audit Committee will consider
complaints directly and/or appoint an independent
investigation committee to conduct the investigation.
Details of the relevant policy and procedures are disclosed
on the Company’s website at www.ifscapthai.com under

“Corporate Governance.”

In 2025, there were no whistleblowing reports or complaints
from stakeholders under the Company’s whistleblowing
policy and procedures for reporting misconduct and

protecting complainants.

6. Protection of Conf idential
Information of Clients

The Company gives precedence to the confidentiality of
information belonging to customers and related persons,
such as shareholders, directors, and employees. The
Company provides a Privacy Notice in compliance with
the Personal Data Protection Act, B.E. 2562 (2019). It also
provides channels and procedures for handling complaints
from customers regarding their personal data. Details
of this matter are disclosed on the Company’s website
(https://investor.ifscapthai.com/th/privacy-notice).

In addition, the Company has established regulations and
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practice guidelines relating to personal data processing

for compliance by its executives and employees.

In 2025, the Company arranged an in-house training for
all executives and employees to refresh their knowledge
and test their understanding of the Personal Data
Protection Act (PDPA), related regulations and notifications,
as well as the importance of personal data protection
within the organization. The participation and completion

rate of the training and assessment was 100%.

In 2025, no complaints or incidents regarding the personal

data of customers and relevant stakeholders were reported.

7. Annual Review of Corporate
Governance and Code of
Conduct (covering relevant
corporate governance-related
policies, practices, and internal
guidelines of the Company)

The Board of Directors mandates an annual review of

Corporate Governance and Code of Conduct to
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ensure that the Company’s policies, practices, and internal
guidelines relating to corporate governance remain
appropriate, up to date, and consistent with applicable
laws, regulatory requirements, recognized best practices,
and the evolving business environment. The review covers
the Corporate Governance Policy, Code of Conduct,
Anti-Corruption Policy, Conflict-of-Interest Policy,
Whistleblowing Policy, Inside Information Policy,
Personal Data Protection Policy, as well as other

relevant guidelines and manuals.

When updates are required, the Board approves them
and ensures that directors, executives, and employees

are informed and comply accordingly.

In 2025, the Company reviewed its Corporate Governance
Policy and Code of Conduct, as well as related policies,
practices, and guidelines, to ensure they provide effective
guidance for operations and comply with good corporate
governance principles. The results were reported to the

Board for acknowledgment.

In 2025, there were no cases of non-compliance with

corporate governance principles or the Code of Conduct.
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4. Internal Control and Related Party
Transactions
Internal Control

The Board of Directorsis aware of theimportance of havingan

effective internal control system and risk management that

areacceptable andreliable to shareholders and stakeholders.

1.

In 2025, the Audit Committee held 4 meetings,
and the number of members present at each meeting
constituted a quorum. The Audit Committee Meetings
were held in conjunction with the external auditors,
the Company’s management, the Head of Finance and
Accounts Department, as well as other relevant persons
as necessary, such as internal auditors. Additionally,
the Audit Committee held 4 separate meetings with
external auditors, excluding the presence of the
Company’s management, and 3 meetings with the
internal auditor, also excluding the presence of the
Company’s management. This Committee oversees the
efficiency and effectiveness of the Company’s internal
control, ensures that the financial reports are accurate,
complete and credible, the working system is correct,
transparent, traceable, particularly the conflicts of
interest, and ensures compliance with the Securities
and Exchange Law or other related laws concerning the

Company'’s business operations.

The Board of Directors has engaged in overseeing
the risk management of the Company. The Board of
Directors regularly holds meetings with Management
to ensure that the risk management policy covering
all areas of the organization is sufficient, appropriate
andapplicable. Acertain level of riskis deemed acceptable
to the organization. Apart from that, the Board of
Directors oversees both current risks and possible

future risks.

The Board of Directors, the Audit Committee and
Management evaluated the sufficiency of the internal
control system annually according to the sample

evaluation form of the Securities and Exchange

Commission (SEC) in 5 parts: Control Environment,

Risk Assessment, Control Activities, Information &
Communication, and Monitoring Activities. Hence, in
2025, the Board of Directors and the Audit Committee
were of the opinion that the Company’s internal
control system was adequate and appropriate to the
current status. In other words, the Company had a
sufficient and concise internal control system
regarding transactions made with major shareholders,
directors, management and related persons, and the
remaining aspects of the internal control mechanism

were also adequate and appropriate.

For internal audit, the Company has an outsourced
internal audit from AMC International Consulting Co., L td.
with qualified auditors, who possess knowledge, abilities
and experience in internal audit work (the details of the
Head of Internal Audit in Attachment 3). The internal
audit is carried out annually and the internal auditor will
summarize the audit results and present them to the
Audit Committee. In addition, the Audit Committee and
Management would evaluate together the internal audit
firm that is auditing various working systems
appropriately and reporting the audit results as

planned to the Audit Committee.
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Related Party Transactions

In 2025, there was a significant related party transaction as detailed below:

Related Party
Transaction

General Information
of Transaction

Relationship

Transaction Value

Opinions of the
Audit Committee

IFS Capital Limited
(Singapore)
(“IFS (Singapore)”)

1. IFS (Singapore)
holds a 36.49%
stake in IFS Capital
(Thailand) PCL

FS (Singapore)
(Service Provider) is
a service provider of

computer program

(“IFS™) as of system and enterprise

31 December 2025. support service to
IFS (Recipient of

2. Mr. Randy Sim Service) on a yearly

Cheng Leong, agreement.

Group CEO of IFS

(Singapore) and the

Chairman of the

Board of IFS.

3. Ms. Chionh Yi

Chian, Group Chief
Sustainability Officer
of IFS (Singapore),
Chief Legal Counsel
and the Director

of IFS.

An approximate
total value of Baht
5.15 million per
year (VAT excluded),

consisting of:

1. Fees for computer
program system
service of Baht 4.60

million.

2. Fees for enterprise
support service of

Baht 0.55 million.

The connected
transaction was under
general commercial
conditions as the
service rate was
reasonable compared
to the market price
and beneficial to the

Company.
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Necessity and Reasonability

The entry into related-party transactions was necessary and
reasonable to enhance the utmost benefit for the Company
in the normal business operation and were transacted at a

reasonable price compared to a market price.

Measures or procedures for
approving the entry into
connected transactions

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

entry into that connected transaction.

If the Company planned to enter into a connected
transaction, which was not in the ordinary course of its

business, with a person with a possible conflict of interest,

Corporate Governance

Financial Statements Attachments

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

on the entry into that transaction.

Future policy or direction
regarding the entry into
connected transactions

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

the annual registration form (Form 56-1 One Report).

IFS Capital (Thailand) Public Company Limited 309



310 Form 56-1 One Report 2025




Financial Statements

Financial Statements

Report of the Board of Directors’ 312
Responsibilities for the Financial

Report Of The Independent Certified Public 313
Accountants and Financial Statements

of the Company




@ =0

Report of the Board of Directors’
Responsibilities for the Financial
Statements

To Shareholders of IFS Capital (Thailand) PCL

The Company’s Board of Directors is responsible for the financial statements of the Company as well as the financial
information presented in the annual report. The Company’s financial statements for the year ended 31 December 2025
have been prepared in accordance with Thai Financial Reporting Standards (TFRSs). In preparing the financial statements,
appropriate accounting policies have been adopted and regularly adhered to, using careful discretion and reasonable

estimates. The key information has been adequately disclosed in the notes to the financial statements as well.

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

Committee is given in its report, which is already included in this Form 56-1 One Report 2025.

The Board is of the opinion that the overall internal control systems of the Company are adequate and appropriate and
give rise to the reasonable confidence that the Company’s financial statements of the year ended 31 December 2025
reflect rightly the Company’s financial position, performance and cash flows in an adequate and essence manner and have
been audited by the certified auditors from Deliotte Touche Tohmatsu Jaiyos Audit Co., Ltd. who have provided opinion as
stated in the Auditors’ Report and already included in this Form 56-1 One Report 2025.

Mr. Randy Sim Cheng Leong Mr. Tan Ley Yen
Chairman of the Board Chief Executive Officer
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Report of The Independent Certified
Public Accountants

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

Opinion

We have audited the statement of financial position in which the equity method is applied and the separate statement of
financial position of IFS Capital (Thailand) Public Company Limited as at December 31, 2025, and the related statements of
comprehensive income in which the equity method is applied and the separate statements of comprehensive income, the
related statements of changes in shareholders’ equity in which the equity method is applied and the separate statements
of changes in shareholders’ equity and the related statements of cash flows in which the equity method is applied and
the separate statements of cash flows for the year then ended, and notes to the financial statements in which the equity

method is applied and the separate statement, including material accounting policy information.

In our opinion, the accompanying financial statements in which the equity method is applied and the separate statement
present fairly, in all material respects, the financial position of IFS Capital (Thailand) Public Company Limited as at December
31, 2025, and its financial performance and its cash flows for the year then ended in accordance with Thai Financial
Reporting Standards (“TFRSs”).

Basis for Opinion

We conducted our audit in accordance with Thai Standards on Auditing (“TSAs”). Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements in which the equity method
is applied and the separate statement section of our report. We are 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 our audit of the financial statements in
which the equity method is applied and the separate statement, and we have fulfilled our other ethical responsibilities in
accordance with the Code of Ethics for Professional Accountants. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements in which the equity method is applied and the separate statement of the current period. These matters were
addressed in the context of our audit of the financial statements in which the equity method is applied and the separate

statement as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Key Audit Matters Audit Responses

Allowance for expected credit losses

The allowance for expected credit losses for factoring
receivables in accordance with impairment of financial
assets for the Thai Financial Reporting Standard No. 9 in
certain circumstances is considered to be the key audit
matterasitrequiresthe use of assumptions, the classification
of assets into stages and judgment by management of the

allowance for expected credit loss calculation.

The Company has applied the Thai Financial Reporting
Standard No. 9 - Financial Instruments. This standard
requires the Company to recognize impairment loss based

on expected credit loss.

The ECL is measured based forward-looking information
basis by calculating on a probability-weighted credit losses
with respective risk of expected cash shortfalls either based
on credit events arising in the 12 months from the reporting
date or based on credit events arising over the lifetime
of the financial instrument; depending on the significant

increase in credit risk (“SICR”) since initial recognition.

Accounting policy for allowance for expected credit loss and
detail of allowance for expected credit loss for factoring
receivables were disclosed in Note 3.4 and Note 7 to the

financial statements.

Key audit procedures included;

» Understanding and testing design and operating
effectiveness of key controls across the processes
relevant to allowance for expected credit losses and
substantivetesting. Thisincludedtheclassificationof assets
into stages, data accuracy and completeness, credit
monitoring, economic scenarios, macroeconomic factors,
macroeconomic factors, and individual provisions.

» Considering the criteria used to classify factoring
receivables to stage 1,2 and 3 in accordance with TFRS 9
and testing sample of assets in stage 1, 2 and 3 to verify
that they were classified to the appropriate stage.

 Evaluating relevant inputs and assumptions used by
management in each stage of the expected credit loss
calculation by considering whether the inputs and
assumption appear reasonable, considering the historical
loss experience and adjust this for current observable
data and considering the relationship between those
assumptions and forecast of reasonable and supportable
future economic conditions.

 Involvement of our internal specialists to assess the
model documentation and model validation. This
included assessing the appropriateness of model design,
assumptions, formulas used.

« Assessment of the completeness and appropriateness of
disclosures which related to the Thai Financial Reporting
Standard No. 9.

Other Information

Management is responsible for the other information. The other information comprises information in the annual report
but does not include the financial statements in which the equity method is applied and the separate statement and our

auditor’s report thereon, which is expected to be made available to us after the date of this auditors’ report.

Our opinion on the financial statements in which the equity method is applied and the separate statement does not cover

the other information and we do not express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements in which the equity method is applied and the separate statement in
which the equity method is applied and the separate statement, our responsibility is to read the other information identified
above when it becomes available and, in doing so, consider whether the other information is materially inconsistent with

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

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

the matter to management and those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements in which the Equity Method is Applied and the Separate
Statement

Management is responsible for the preparation and fair presentation of the financial statements in which the equity method
is applied and the separate statement in accordance with TFRSs, and for such internal control as management determines
is necessary to enable the preparation of financial statements in which the equity method is applied and the separate

statement that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements in which the equity method is applied and the separate statement, 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 in which
the Equity Method is Applied and the Separate Statement

Our objectives are to obtain reasonable assurance about whether the financial statements in which the equity method is
applied and the separate statement as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with TSAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements in which the equity

method is applied and the separate statement.

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

throughout the audit. We also:

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

forgery, intentional omissions, misrepresentations, or the override of internal control.
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« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

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

« Evaluate the overall presentation, structure and content of the financial statements in which the equity method is applied
and the separate statement, including the disclosures, and whether the financial statements in which the equity method
is applied and the separate statement represent the underlying transactions and events in a manner that achieves fair

presentation.

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements in which the equity method is applied and the separate statement of
the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be

expected to outweigh the public interest benefits of such communication.

BANGKOK
February 19, 2026

Lasita  Magut
Lasita Magut
Certified Public Accountant (Thailand)

Registration No. 9039
DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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Statement of Financial Position

IFS Capital (Thailand) Public Company Limited
As at December 31, 2025

UNIT : BAHT
FINANCIAL SEPARATE
STATEMENTS IN FINANCIAL STATEMENTS
WHICH THE EQUITY
METHOD IS APPLIED
Notes As at As at As at As at
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
ASSETS
CURRENT ASSETS
Cash and cash equivalents 6 421,641,812 434,329,226 421,641,812 434,329,226
Factoring receivables 7 3,407,005,910 3,242,528,555 3,407,005,910 3,242,528,555
Hire purchase current receivables 8 1,755,721 1,378,267 1,755,721 1,378,267
Finance lease current receivables 9 43,300,949 66,049,447 43,300,949 66,049,447
Inventory finance receivables 10 105,245,331 124,959,951 105,245,331 124,959,951
Other current receivables 10,236,102 12,093,216 10,236,102 12,093,216
Other current assets 270,530 544,177 270,530 544,177
Total Current Assets 3,989,456,355 3,881,882,839 3,989,456,355 3,881,882,839
NON-CURRENT ASSETS
Bank deposits held as collateral 11 166,046 165,413 166,046 165,413
Investment in a joint venture 12 47,354,874 48,478,960 49,000,000 49,000,000
Hire purchase non-current receivables 8 1,104,090 300,000 1,104,090 300,000
Finance lease non-current receivables 9 44,852,312 59,279,788 44,852,312 59,279,788
Investment properties 13 39,416,433 44,078,527 39,416,433 44,078,527
Plant and equipment 14 7,481,740 8,609,034 7,481,740 8,609,034
Right-of-use assets 15 3,549,713 3,577,348 3,549,713 3,577,348
Other intangible assets 16 60,031 344,464 60,031 344,464
Deferred tax assets 17 62,111,414 43,019,898 62,111,414 43,019,898
Properties foreclosed 80,000 80,000 80,000 80,000
Other non-current assets 330,540 297,246 330,540 297,246
Total Non-current Assets 206,507,193 208,230,678 208,152,319 208,751,718
TOTAL ASSETS 4,195,963,548 4,090,113,517 4,197,608,674 4,090,634,557

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

IFS Capital (Thailand) Public Company Limited 317



@ =0

Statement of Financial Position (continued)

IFS Capital (Thailand) Public Company Limited
As at December 31, 2025

UNIT : BAHT
FINANCIAL SEPARATE
STATEMENTS IN FINANCIAL STATEMENTS
WHICH THE EQUITY
METHOD IS APPLIED
Notes As at As at As at As at
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short-term borrowings from financial institutions 18 2,090,000,000 1,930,000,000 2,090,000,000 1,930,000,000
Other current payables 19 62,019,516 55,276,935 62,019,516 55,276,935
Current portion of long-term borrowings 20 64,000,000 88,940,000 64,000,000 88,940,000
Current portion of lease liabilities 21 1,108,360 1,302,930 1,108,360 1,302,930
Corporate income tax payable 19,115,712 18,626,816 19,115,712 18,626,816
Other current liabilities 244,060 125,399 244,060 125,399
Total Current Liabilities 2,236,487,648 2,094,272,080 2,236,487,648 2,094,272,080
NON-CURRENT LIABILITIES

Long-term borrowings 20 64,000,000 128,000,000 64,000,000 128,000,000
Lease liabilities 21 2,643,795 2,325,131 2,643,795 2,325,131
Non-current provisions for employee benefits 22 43,191,095 39,181,332 43,191,095 39,181,332
Other non-current liabilities 779,792 491,672 779,792 491,672
Total Non-current Liabilities 110,614,682 169,998,135 110,614,682 169,998,135
TOTAL LIABILITIES 2,347,102,330 2,264,270,215 2,347,102,330 2,264,270,215
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Statement of Financial Position (continued)

IFS Capital (Thailand) Public Company Limited
As at December 31, 2025

UNIT : BAHT
FINANCIAL SEPARATE
STATEMENTS IN FINANCIAL STATEMENTS
WHICH THE EQUITY
METHOD IS APPLIED
Notes As at As at As at As at
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
LIABILITIES AND SHAREHOLDERS’ EQUITY (CONTINUED)
SHAREHOLDERS’ EQUITY
SHARE CAPITAL
Authorized share capital
493,500,000 ordinary shares of Baht 1 each 493,500,000 493,500,000 493,500,000 493,500,000
Issued and paid-up share capital
493,499,975 ordinary shares of Baht 1 each 493,499,975 493,499,975 493,499,975 493,499,975
Share premium on ordinary shares 23 31,746,399 31,746,399 31,746,399 31,746,399
RETAINED EARNINGS
Appropriated
Legal reserve 24 49,350,000 49,350,000 49,350,000 49,350,000
Unappropriated 1,274,264,844 1,251,246,928 1,275,909,970 1,251,767,968
TOTAL SHAREHOLDERS’ EQUITY 1,848,861,218 1,825,843,302 1,850,506,344 1,826,364,342
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 4,195,963,548 4,090,113,517 4,197,608,674 4,090,634,557

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

IFS Capital (Thailand) Public Company Limited 319



@ =0

Statement of Comprehensive Income

IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025

UNIT : BAHT
FINANCIAL SEPARATE
STATEMENTS IN FINANCIAL STATEMENTS
WHICH THE EQUITY
METHOD IS APPLIED
Notes 2025 2024 2025 2024
REVENUES
Factoring income 301,379,409 277,633,950 301,379,409 277,633,950
Hire purchase income 197,423 270,941 197,423 270,941
Finance lease income 9,613,632 12,079,448 9,613,632 12,079,448
Factoring commission and service fees 112,088,356 103,644,772 112,088,356 103,644,772
Other income 44,516,124 48,477,841 44,516,124 48,477,841
Total Revenues 467,794,944 442,106,952 467,794,944 442,106,952
EXPENSES
Selling expenses 21,130,532 20,056,295 21,130,532 20,056,295
Administrative expenses 123,345,262 125,669,088 123,345,262 125,669,088
Management benefit expenses 4 38,295,813 46,535,095 38,295,813 46,535,095
Total Expenses 182,771,607 192,260,478 182,771,607 192,260,478
Profit from operating activities 285,023,337 249,846,474 285,023,337 249,846,474
Finance costs 56,888,840 56,150,933 56,888,840 56,150,933
Impairment loss determined
in accordance with TFRS 9 106,919,203 21,679,251 106,919,203 21,679,251
Share of loss of a joint venture
accounted for using the equity method 12 1,124,086 521,040 - -
Profit before income tax expense 120,091,208 171,495,250 121,215,294 172,016,290
Income tax expense 26 24,703,991 34,485,944 24,703,991 34,485,944
PROFIT FOR THE YEARS 95,387,217 137,009,306 96,511,303 137,530,346
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Statement of Comprehensive Income (continued)

IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025

UNIT : BAHT
FINANCIAL SEPARATE
STATEMENTS IN FINANCIAL STATEMENTS
WHICH THE EQUITY
METHOD IS APPLIED
Note 2025 2024 2025 2024
OTHER COMPREHENSIVE INCOME
Components of other comprehensive income that
will not be reclassified to profit or loss
Gain on re-measurements of defined benefit plans 835,870 - 835,870 -
Income tax relating to components of other comprehensive
income that will not be reclassified to profit or loss 17 (167,174) - (167,174) -
Other comprehensive income for the years, net of tax 668,696 - 668,696 -
TOTAL COMPREHENSIVE INCOME FOR THE YEARS 96,055,913 137,009,306 97,179,999 137,530,346
BASIC EARNINGS PER SHARE BAHT 0.19 0.28 0.20 0.28
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES SHARES 493,499,975 493,499,975 493,499,975 493,499,975

Notes to the financial statements form an integral part of these statements
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Statement of Changes in Shareholders’ Equity

IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025

UNIT : BAHT

Balance as at January 1, 2024
Change in shareholder’s equity
Dividends
Comprehensive income for the year
Total change in shareholder’s equity

Balance as at December 31, 2024

Balance as at January 1, 2025
Change in shareholder’s equity
Dividends
Comprehensive income for the year
Total change in shareholder’s equity

Balance as at December 31, 2025

FINANCIAL STATEMENTS IN WHICH THE EQUITY METHOD IS APPLIED

Notes Retained earnings
Issued and Total
paid-up Premium on Appropriated shareholders’
share capital  ordinary shares Legal reserve Unappropriated equity
493,499,975 31,746,399 49,350,000 1,197,145,618 1,771,741,992
29.2 - - - (82,907,996) (82,907,996)
- - - 137,009,306 137,009,306
- - - 54,101,310 54,101,310
493,499,975 31,746,399 49,350,000 1,251,246,928 1,825,843,302
493,499,975 31,746,399 49,350,000 1,251,246,928 1,825,843,302
29.1 - - - (73,037,997) (73,037,997)
- - - 96,055,913 96,055,913
- - - 23,017,916 23,017,916
493,499,975 31,746,399 49,350,000 1,274,264,844 1,848,861,218

Notes to the financial statements form an integral part of these statements
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Statement of Changes in Shareholders’ Equity

IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025

Notes

Balance as at January 1, 2024
Change in shareholder’s equity
Dividends
Comprehensive income for the year
Total change in shareholder’s equity

Balance as at December 31, 2024

Balance as at January 1, 2025
Change in shareholder’s equity
Dividends
Comprehensive income for the year
Total change in shareholder’s equity

Balance as at December 31, 2025

UNIT : BAHT
SEPARATE FINANCIAL STATEMENTS
Retained earnings
Issued and Total
paid-up Premium on Appropriated shareholders’
share capital  ordinary shares Legal reserve Unappropriated equity
493,499,975 31,746,399 49,350,000 1,197,145,618 1,771,741,992
- - - (82,907,996) (82,907,996)
- - - 137,530,346 137,530,346
- - - 54,622,350 54,622,350
493,499,975 31,746,399 49,350,000 1,251,767,968 1,826,364,342
493,499,975 31,746,399 49,350,000 1,251,767,968 1,826,364,342
- - - (73,037,997) (73,037,997)
- - - 97,179,999 97,179,999
- - - 24,142,002 24,142,002
493,499,975 31,746,399 49,350,000 1,275,909,970 1,850,506,344

Notes to the financial statements form an integral part of these statements
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Statement of Cash Flows

IFS Capital (Thailand) Public Company Limited

For the year ended December 31, 2025

UNIT : BAHT

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the years

Adjustments for

Income tax expense
Impairment loss determined
in accordance with TFRS 9
Share of loss of a joint venture
accounted for using the equity method
Loss on disposal of properties foreclosed
Gain on disposal of fixed assets
Loss on written-off assets
Interest expenses
Interest income
Employee benefits expense

Depreciation and amortization

Changes in operating assets and liabilities

Operating assets (increase) decrease

Factoring receivables

Hire purchase receivables
Finance lease receivables
Inventory finance receivables
Other current receivables
Other current assets
Properties foreclosed

Other non-current assets

Operating liabilities increase (decrease)

Other current payables
Other current liabilities

Other non-current liabilities

Net cash flows used in operations
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FINANCIAL

STATEMENTS IN

WHICH THE EQUITY

METHOD IS APPLIED

SEPARATE

FINANCIAL STATEMENTS

2025 2024 2025 2024
95,387,217 137,009,306 96,511,303 137,530,346
24,703,991 34,485,944 24,703,991 34,485,944
106,919,203 21,679,251 106,919,203 21,679,251
1,124,086 521,040 - -
- 1,912,709 - 1,912,709
- (322,429) - (322,429)
] 1.461 - 1.461
56,392,765 55,657,316 56,392,765 55,657,316
(312,019,277) (291,228,209) (312,019,277) (291,228,209)
6,239,193 8,654,686 6,239,193 8,654,686
11,046,731 10,762,527 11,046,731 10,762,527
(10,206,091) (20,866,398) (10,206,091) (20,866,398)
(260,790,945) (210,494,072) (260,790,945) (210,494,072)
(715,306) 2,108,860 (715,306) 2,108,860
28,487,287 24,561,519 28,487,287 24,561,519
17,309,165 15,798,795 17,309,165 15,798,795
(5,487,736) (9,173,369) (5,487,736) (9,173,369)
273,647 (211,376) 273,647 (211,376)
- 4,000,000 . 4,000,000
(33,924) 328,244 (33,924) 328,244
6,814,630 1,961,282 6,814,630 1,961,282
118,661 (936,524) 118,661 (936,524)
288,120 355,018 288,120 355,018
(223,942,492) (192,568,021) (223,942,492) (192,568,021)
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Statement Of CaSh FIOWS (Continued)
IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025
UNIT : BAHT
FINANCIAL SEPARATE

Notes
CASH FLOWS FROM OPERATING ACTIVITIES (CONTINUED)
Interest paid
Interest received
Employee benefits paid
Income tax paid

Net cash flows provided by (used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchase of interest in a joint venture
Cash paid for purchase of plant and equipment
Cash received form disposal of plant and equipment

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from short-term borrowings
from financial institutions 5

Cash paid for short-term borrowings

to financial institutions 5
Cash received for long-term borrowings 5
Cash paid for long-term borrowings 5
Cash paid for lease liabilities 5
Dividend paid 29

Net cash flows provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the years

Cash and cash equivalents at the end of the years

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

STATEMENTS IN

WHICH THE EQUITY

METHOD IS APPLIED

2025

(56,281,637)

2024

(57,138,828)

FINANCIAL STATEMENTS

2025

(56,281,637)

2024

(57,138,828)

312,041,568 291,140,216 312,041,568 291,140,216
(1,393,560) (2,872,225) (1,393,560) (2,872,225)
(36,128,935) (37,171,743) (36,128,935) (37,171,743)
(5,705,056) 1,389,399 (5,705,056) 1,389,399

- (49,000,000) - (49,000,000)
(3,381,653) (1,026,302) (3,381,653) (1,026,302)

- 322,430 - 322,430
(3,381,653) (49,703,872) (3,381,653) (49,703,872)
24,050,000,000 16,340,000,000 24,050,000,000 16,340,000,000
(23,890,000,000)  (16,245,000,000)  (23,890,000,000)  (16,245,000,000)
- 200,000,000 - 200,000,000
(88,940,000) (81,360,000) (88,940,000) (81,360,000)
(1,622,708) (1,355,760) (1,622,708) (1,355,760)
(73,037,997 (82,907,996) (73,037,997) (82,907,996)
(3,600,705) 129,376,244 (3,600,705) 129,376,244
(12,687,414) 81,061,771 (12,687,414) 81,061,771
434,329,226 353,267,455 434,329,226 353,267,455
421,641,812 434,329,226 421,641,812 434,329,226
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Notes to the Financial Statements

IFS Capital (Thailand) Public Company Limited
For the year ended December 31, 2025

1. THE COMPANY’S OPERATIONS AND GENERAL INFORMATION

IFS Capital (Thailand) Public Company Limited (the “Company”) is incorporated in
Thailand and has its registered office at 20" Floor Lumpini Tower, 1168/55 Rama IV Road,
Tungmahamek, Sathorn, Bangkok. The Company was listed on The Stock Exchange of
Thailand on April 18, 2007. The business activities of the Company are factoring, hire
purchase, leasing businesses and office rental.

The Company’s major shareholder are IFS Capital Limited, which was registered in Singapore
with 36.49% of the Company’s shares and IFS Capital Holdings (Thailand) Limited with
36.64% of the Company’s shares. The Company’s ultimate shareholder is Philip Asset Pte. Ltd.,
which was incorporated in Singapore.

The Company has been foreign and submitted the request to do business under Section 17
of the Foreign Business Act B.E. 2542 and obtained the license of foreign business operations
dated July 3, 2009 from the Department of Business Development to do business in category 3 (21)
service business as follows:

1. Factoring

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

3. Leasing and hire purchase of vehicles and machineries used in industry, tools used in
transport of goods, vessels and carriages used in agriculture to new clients

4.  Service businesses of office rental including utility and facility

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

On May 13, 2024, the Company entered into a Joint Venture Company’s Agreement, named
Beyond Leasing Co., Ltd. registered capital of Baht 100 million. The Company holds
4,900,000 shares at Baht 10 per share, totaling Baht 49 million. The aforementioned joint
venture aims to provide financial services covering operating lease, financial lease, hire
purchase and other related financial services (see Note 12).

Detail of the joint venture as at December 31, 2025 and 2024 was as follows:

Name of the entity Type of business Country of Company ownership
incorporation interest (%)
Joint venture
Beyond Leasing Co., Ltd.  Provide financial services Thailand 49
under lease agreements
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BASIS OF PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENTS

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

2.2 The Company’s financial statements have been prepared in accordance with the Thai
Accounting Standard (TAS) No. 1 “Presentation of Financial Statements” and the
Regulation of The Stock Exchange of Thailand (SET) dated October 2, 2017, regarding
the preparation and submission of financial statements and reports for the financial
position and results of operations of the listed companies B.E. 2560 and the
Notification of the Department of Business Development regarding “The Brief
Particulars in the Financial Statement B.E. 2566”.

23 The financial statements have been prepared under the historical cost convention
except as disclosed in the material accounting policies (see Note 3).

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

During the year, the Company has adopted the revised financial reporting standards
issued by the Federation of Accounting Professions which are effective for fiscal years
beginning on or after January 1, 2025. These revisions were made to align the standards
with the International Financial Reporting Standards and involve amendments to
accounting requirements, as follows:

- Thai Accounting Standard No.l “Presentation of Financial Statements”, amends to
clarify the classification of liabilities as current or non-current, and to address non-
current liabilities with covenants.

- Thai Accounting Standard No. 7 “Statement of Cash Flows” and Thai Financial
Reporting Standard No. 7 “Financial Instruments: Disclosures”, require entities to
disclose information about supplier financing arrangements and its related liquidity
risk.

- Thai Financial Reporting Standard No. 16 “Leases”, introduces additional
requirements for subsequent measurement of sale and leaseback transactions.

The adoption of these financial reporting standards does not have any significant impact
on the Company’s financial statements.

2.5  Thai Financial Reporting Standards announced in the Royal Gazette but not yet
effective

The revised TFRSs were announced in the Royal Gazette which will be effective for
the financial statements for the period beginning on or after January 1, 2026 onwards.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, which the changes are to amend the
accounting requirements, as follows:
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Amendments to TAS 21 The Effects of Changes in Foreign Exchange Rates - Lack
of Exchangeability

These amendments are intended to require entities to apply a consistent approach in
assessing whether one currency is exchangeable into another currency, by specifying
how to assess whether a currency is exchangeable and how to determine the exchange
rate in circumstances in which exchangeability is lacking. These amendments are
effective for annual reporting periods beginning on or after 1 January 2026. Early
application is permitted. In applying the requirements relating to the lack of
exchangeability, an entity shall not restate comparative information retrospectively but
shall apply the transition requirements specified in Thai Accounting Standard No. 21.

The Company’s management will adopt such TFRS in the preparation of the Company’s
financial statements when it becomes effective. The Company’s management is in
the process to assess the impact of this TFRS on the financial statements of
the Company in the period of initial application.

3. MATERIAL ACCOUNTING POLICIES

The English version of the financial statements in which the equity method is applied and the
separate financial statements have been prepared from the Thai version of the financial
statements in which the equity method is applied and the separate financial statements
prepared by law. In the event of any conflict or different interpretation of the two different
languages, the Thai version consolidated and separate financial statements in accordance with
the Thai law is superseded.

The financial statements have been prepared under the measurement basis of historical cost
except as disclosed in the material accounting policies as follows:

3.1 Transactions in foreign currencies

Transactions in foreign currencies are translated to Thai Baht at the foreign
exchange rates ruling at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting
date are translated to Thai Baht at the foreign exchange rates ruling at that date.
Foreign exchange differences arising on translation are recognized as profit or loss
in statement of comprehensive income.

3.2 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, all deposits at banks with the original
maturities of three months or less excluding cash at banks used as collateral.

33 Account receivables
Factoring receivables is shown net of allowance for expected credit losses.

Hire purchase receivables and finance lease receivables are stated at the outstanding
hire purchase contract price and finance lease contract price after deducting
unearned financing income and allowance for expected credit losses.

The allowance for expected credit losses has disclosed in Note 3.4.
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3.4

Financial instruments

Financial assets and financial liabilities are recognized in the Company’s statement of
financial position when the Company becomes a party to the contractual provisions
of the instrument.

Financial assets and financial liabilities are initially measured at fair value.
Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognized immediately in profit or loss.

Financial assets
Impairment of financial assets

The Company recognizes a loss allowance for expected credit losses on factoring receivables,
hire purchase receivables, finance lease receivables and inventory finance receivables.
The amount of expect credit losses is updated at each reporting period date to reflect
changes in credit risk since initial recognition of the respective financial instrument.

The Company recognizes allowance for ECL for factoring receivables, hire purchase
receivables, finance lease receivables and inventory finance receivables. The expected
credit losses on these financial assets are estimated using a provision matrix based on
the Company’s historical credit loss experience, adjusted for factors that are specific to
the debtors, general economic conditions and an assessment of both the current as well
as the forecast direction of conditions at the reporting date, including time value of
money where appropriate.

The Company recognizes lifetime ECL when there has been a significant increase in
credit risk since initial recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial recognition, the Company
measures the loss allowance for that financial instrument at an amount equal to 12-
month ECL.

Lifetime ECL represents the expected credit losses that will result from all possible
default events over the expected life of a financial instrument. In contrast, 12-month
ECL represents the portion of lifetime ECL that is expected to result from default events
on a financial instrument that are possible within 12 months after the reporting date.

(1) Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased
significantly since initial recognition, the Company compares the risk of a default
occurring on the financial instrument at the reporting date with the risk of a default
occurring on the financial instrument at the date of initial recognition. In making
this assessment, the Company considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and
forward-looking information that is available without undue cost or effort. Forward-
looking information considered includes the spects of the industries in which the
Company’s debtors operate, obtained from economic expert reports, financial
analysts, governmental bodies, and other similar organizations, as well as
consideration of various external sources of actual and forecast economic
information that relate to the Company’s core operations.
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The Company regularly monitors the effectiveness of the criteria used to identify
whether there has been a significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of identifying significant increase
in credit risk before the amount becomes past due.

(2) Definition of default

The Company considers the following as constituting an event of default for internal
credit risk management purposes as historical experience indicates that financial
assets that meet either of the following criteria are generally not recoverable:

*  When there is a breach of financial covenants by the debtor

* Information developed internally or obtained from external sources indicates
that the debtor is unlikely to pay its creditors, including the Company, in full
(without taking into account any collateral held by the Company)

Irrespective of the above analysis, the Company considers that default has
occurred when a financial asset is more than 90 days past due unless the Company
has reasonable and supportable information to demonstrate that a more lagging
default criterion is more appropriate.

(3) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a
detrimental impact on the estimated future cash flows of that financial asset have
occurred. Evidence that a financial asset is credit-impaired includes observable
data about the following events:

* Significant financial difficulty of the issuer or the borrower
A breach of contract, such as a default or past due event (see (2) above)
* It is becoming probable that the borrower will enter bankruptcy or other

financial reorganization

(4) Write-off policy

The Company writes off a financial asset when there is information indicating that
the debtor is in severe financial difficulty and there is no realistic prospect of
recovery, e.g. when the debtor has been placed under liquidation or has entered
into bankruptcy proceedings, or in the case of trade receivables, when the amounts
are over two years past due, whichever occurs sooner. Financial assets written off
may still be subject to enforcement activities under the Company’s recovery
procedures, taking into account legal advice where appropriate. Any recoveries
made are recognized in profit or loss.
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(5) Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of
default, loss given default (i.e. the magnitude of the loss if there is a default) and
the exposure at default. The assessment of the probability of default and loss given
default is based on historical data adjusted by forward-looking information. As
for the exposure at default, for financial assets, this is represented by the asset’s
gross carrying amount at the reporting date.

For financial assets, the expected credit loss is estimated as the difference between
all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the Company expects to receive, discounted at
the original effective interest rate. For a lease receivable, the cash flows used for
determining the expected credit losses is consistent with the cash flows used in
measuring the lease receivable in accordance with TFRS 16 “Leases”.

If the Company has measured the loss allowance for a financial instrument at an
amount equal to lifetime ECL in the previous reporting period, but determines at the
current reporting date that the conditions for lifetime ECL are no longer met, the
Company measures the loss allowance at an amount equal to 12-month ECL at the
current reporting date, except for assets for which simplified approach was used.

The Company recognizes an impairment gain or loss in profit or loss for all financial
instruments with a corresponding adjustment to their carrying amount through a loss
allowance account.

Derecognition of financial assets

The Company derecognizes a financial asset only when the contractual rights to the
cash flows from the asset expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another entity. If
the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognizes its
retained interest in the asset and an associated liability for amounts it may have to pay.
If the Company retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Company continues to recognize the financial asset and
also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset measured at amortized cost, the difference
between the asset’s carrying amount and the sum of the consideration received and
receivable is recognized in profit or loss.
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Financial liabilities

All financial liabilities are measured subsequently at amortized cost using the effective
interest method or at FVTPL.

Financial liabilities measured subsequently at amortized cost.

Financial liabilities that are not (i) contingent consideration of an acquirer in a business
combination, (ii) held-for-trading, or (iii) designated as at FVTPL, are measured
subsequently at amortized cost using the effective interest method.

The effective interest method is a method of calculating the amortized cost of a
financial liability and of allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments
(including all fees and costs paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter period, to the amortized
cost of a financial liability.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s
obligations are discharged, cancelled or have expired. The difference between the
carrying amount of the financial liability derecognized and the consideration paid and
payable is recognized in profit or loss.

3.5 Investment in a joint venture

Investment in a joint venture in the separate financial statements of the Company is
accounted for using the cost method. Investment in a joint venture in the financial
statements in which the equity method is applied is accounted for using the equity
method.

An investment in a joint venture is initially recognized in the statement of financial
position in which the equity method is applied at cost and adjusted thereafter to
recognize the Company’s share of the profit or loss and other comprehensive
income of the joint venture. When the Company’s share of losses of a joint venture
equals or exceeds the Company’s interest in that joint venture (which includes any
long-term interests that, in substance, form part of the Company’s net investment in
the joint venture), the Company discontinues recognizing its share of further losses.
Additional losses are recognized only to the extent that the Company has incurred
legal or constructive obligations or made payments on behalf of the joint venture.

An investment in a joint venture is accounted for using the equity method from the
date on which the investee becomes a joint venture. On acquisition of the investment
in a joint venture, any excess of the cost of the investment over the Company’s share
of the net fair value of the identifiable assets and liabilities of the investee is
recognized as goodwill, which is included within the carrying amount of the
investment. Any excess of the Company’s share of the net fair value of the
identifiable assets and liabilities over the cost of the investment is recognized
immediately as profit or loss in the statement of comprehensive income in the period
in which the investment is acquired.
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When the Company transacts with a joint venture, profits and losses resulting from
such transactions are recognized in the Company’s financial statements in which the
equity method is applied only to the extent of interests in the joint venture that are
not related to the Company.

Investment properties

Investment properties are properties which are held to earn rental income or for
capital appreciation or for both, but not for sale in the ordinary course of business,
use in the production or supply of goods or services or for administrative purposes.

Investment properties are measured at cost less accumulated depreciation and
impairment losses (if any).

Depreciation is charged as an expense to the statement of comprehensive income on
the straight-line method, based on the estimated useful life of assets. For investment
properties, the estimate useful live is 40 years.

When the Company uses the cost method to transfer between investment property and
owner-occupied property.

Plant and equipment

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

Plant and equipment have different useful lives, they are accounted for separately
by major components.

Gains and losses on disposal of plant and equipment are determined by comparing
the proceeds from disposal with the carrying amount of plant and equipment, and
are recognized net as profit or loss in the statement of comprehensive income.

Depreciation is charged as an expense to the statement of comprehensive income on
a straight-line basis over the estimated useful lives of each component of an item of
property, plant and equipment. The estimated useful lives are as follows:

Condominium 40 years
Furniture and fixtures 5 years
Vehicles 5 years

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

Other intangible assets

Other intangible assets that are acquired by the Company and have finite useful lives
are measured at cost less accumulated amortization and allowance for impairment losses

(if any).
Amortization is recognized as an expense in the statement of comprehensive income on

a straight-line basis over the estimated useful lives of intangible asset. For computer
software, the estimated useful lives are 3 years.

Amortization methods, useful lives and residual values are reviewed at each financial
year-end and adjusted if appropriate.
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3.9  Properties foreclosed

Properties foreclosed is stated at the lower of cost (fair value with reference to
appraisal value, providing this does not exceed the legally claimable amount of debt)
or net realizable value, which is determined with reference to the latest appraisal
value less estimated selling expenses and taking into consideration the type and the
nature of the assets.

Gains on disposal of properties foreclosed are recognized as income in part of profit
or loss in the statement of comprehensive income on the disposal date.

3.10 Provisions for employee benefits

The Company provides provisions for employee benefits regarding the severance pay
under the Thai Labor Protection Act and long service awards payable to employees.
Provisions for employee benefits is calculated by using the Projected Unit Credit Method.
The present value of the defined benefits obligation is determined by discounting
estimated future cash flows using yields on the government bonds which have terms to
maturity approximating the terms of the related liability. The estimated future cash
flows shall reflect employee salaries, turnover rate, length of service and others.
Gains or losses on remeasurements of provisions for employee benefits will be
recognized as expenses in the statements of comprehensive income in the period to
which they are related. The costs associated with providing these benefits are charged
to the statements of comprehensive income so as to spread the cost over the
employment period during which the entitlement to benefits is earned (see Note 22).

Past service cost related to the plan amendment is recognized as an expense in the
statement of comprehensive income when the plan amendment has occurred.

3.11 Revenue recognition
Factoring income is recognized over the period of contracts.

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

Finance lease income is recognized using the effective interest rate method over the
period of contracts.

Interest on hire purchase and finance lease is recognized over the period of contracts,
except when interest is in arrears for more than three months which is then recognized
on a cash basis.

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

Other income is recognized in the statement of comprehensive income on an accrual
basis.
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3.12 Lease

The Company as lessee

The Company assesses whether a contract is or contains a lease, at inception of the
contract. The Company recognizes a right-of-use asset and corresponding lease liability
with respect to all lease arrangements in which it is the lease.

The lease liability is initially measured at the present value of the lease payments that are
not paid at the commencement date, discounted by using the rate implicit in the lease. If
this rate cannot be readily determined, the Company uses its incremental borrowing rate.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect
interest on the lease liability (using the effective interest method) and by reducing the
carrying amount to reflect the lease payments made.

The right-of-use assets comprise the initial measurement of the corresponding lease
liability, lease payments made at or before the commencement day, less any lease
incentives received and any initial direct costs. They are subsequently measured at
cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful
life of the underlying asset. If a lease transfers ownership of the underlying asset or
the cost of the right-of-use asset reflects that the Company expects to exercise a
purchase option, the related right-of-use is depreciated over the useful life of the
underlying asset. The depreciation starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line in the statement of financial
position.

The Company applies TAS 36 to determine whether a right-of-use asset is impaired
and accounts for any identified impairment loss as described in the “Property, Plant
and Equipment” policy.

The Company as lessor

The Company enters into lease agreements as a lessor with respect to some of its
investment properties.

Leases for which the Company is a lessor are classified as finance or operating
leases. Whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

Rental income from operating leases is recognized on a straight-line basis over the
term of the relevant lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the leased asset and
recognized on a straight-line basis over the lease term.
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Amounts due from lessees under finance leases are recognized as receivables at the
amount of the Company’s net investment in the leases. Finance lease income is
allocated to accounting periods so as to reflect a constant periodic rate of return on
the Company’s net investment outstanding in respect of the leases.

Subsequent to initial recognition, the Company regularly reviews the estimated
unguaranteed residual value and applies the impairment requirements of TFRS 9,
recognizing an allowance for expected credit losses on the lease receivables.

3.13 Income tax expenses

Income tax expense for the year comprises current and deferred tax. Current and
deferred tax are recognized as income or expenses in the statement of comprehensive
income except to the extent that they relate to a business combination, or items
recognized directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable derived from a computation of
profit or loss using tax rates enacted and any adjustment to tax payable in respect of
previous years.

Deferred tax is recognized in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognized for the following
temporary differences: the initial recognition of goodwill; the initial recognition of
assets or liabilities in a transaction in the financial statement that is not a business
combination and that affects neither accounting nor taxable profit or loss; and
differences relating to investments in subsidiaries and jointly-controlled entities to
the extent that it is probable that they will not reverse in the foreseeable future.

Deferred tax is measured at the tax rates that are enacted at the reporting date.

In determining the amount of current and deferred tax, the Company takes into
account the impact of uncertain tax positions and whether additional taxes and interest
may be due. The Company believes that its accruals for tax liabilities are adequate for
all open tax years based on its assessment of many factors, including interpretations
of tax law and prior experience. This assessment relies on estimates and assumptions
and may involve a series of judgments about future events. New information may
become available that causes the Company to change its judgment regarding.

The adequacy of existing tax liabilities; such changes to tax liabilities will impact
tax expense in the period when such a determination is made.

Deferred tax assets and liabilities are offset when they relate to income tax levied
by the same taxation authority and the Company and its subsidiaries intend to settle
its current tax assets and liabilities on a net basis.

A deferred tax asset is recognized to the extent that it is probable that future taxable
profits will be available against which the temporary differences can be utilized.
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 realized. The Company
recognizes deferred tax liabilities for all taxable temporary differences in the
financial statements.
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3.14

3.15

3.16

Earnings per share

The calculations of basic earnings per share for the year are based on the profit for the
year attributable to equity holders divided by the weighted-average number of ordinary
shares held by outsiders outstanding during the year. The calculations of diluted
earnings per share for the year are based on the weighted-average number of ordinary
shares on the assumption that all dilutive potential ordinary shares have been converted
to ordinary shares.

Fair value measurements

Fair value is the price that would be received from selling an asset or paid to transfer a
liability in an ordinary transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using valuation
technique. In estimating the fair value of an asset or a liability, the Company takes into
account the characteristics of the asset or liability as market participants would take those
characteristics into account when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in these financial statements is
determined on such a basis.

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

Level 1 - fair value measurements are those derived from quoted prices (unadjusted)
in active markets for identical assets or liabilities.

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

Level 3 - fair value measurements are those derived from valuation techniques that
include inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Use of management’s judgments and key source of estimation uncertainty

The preparation of financial statements in conformity with Thai Financial Reporting
Standards (TFRSs) requires the Company’s management to exercise various judgments
in order to determine the accounting policies, estimates and assumptions that affect
the reported amounts of assets and liabilities, the disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenue
and expense during the year. Although these estimates are based on management’s
reasonable consideration of current events, actual results may differ from these estimates.
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Significant increase in credit risk

As explained in Note 3.4, expected credit losses are measured as an allowance equal
to 12-month ECL for stage 1 assets, or lifetime ECL for stage 2 or stage 3 assets. An
asset moves to stage 2 when its credit risk has increased significantly since initial
recognition. TFRS 9 does not define what constitutes a significant increase in credit
risk. In assessing whether the credit risk of an asset has significantly increased the
Company takes into account qualitative and quantitative reasonable and supportable
forward looking information.

RELATED PARTY TRANSACTIONS

The accompanying financial statements include certain transactions with related companies.
The relationship may be that of shareholding or the companies may have the same group of
shareholders or directors. The financial statements reflect the effects of these transactions
in the normal business practice, and the price rates, interest rates, terms and conditions
are considered to be at arms length, for related parties as approved by the Board or
the shareholders.

Relationships with related parties other than subsidiaries, associates and joint ventures as
at December 31, 2025 were as follows:

Name of entities Nature of relationships
IFS Capital Limited Major shareholders
and common directors
IFS Capital Holdings (Thailand) Limited Major shareholders

and common directors

Significant transactions with related person or parties for the years ended December 31,
2025 and 2024 were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Management benefit expenses
Short-term benefits 36,517,662 41,397,458
Post-employment benefits 1,704,511 5,102,222
Other long-term benefits 73,640 35,415
38,295,813 46,535,095
Other expenses
IFS Capital Limited 3,222,782 5,148,106
3,222,782 5,148,106
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Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Dividends paid
IFS Capital Limited 26,651,100 30,252,600
IFS Capital Holdings
(Thailand) Limited 26,759,880 30,376,080
53,410,980 60,628,680

Balances with a related party as at December 31, 2025 and 2024 were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Other current receivables
IFS Capital Limited - 40,171
Other current payables
(see Note 19)
IFS Capital Limited 4,099,326 5,107,714
Accrued director expenses
IFS Capital Limited 270,000 315,000

Significant agreement with a related party

On June 1, 2024, the Company entered into a service agreement with IFS Capital Limited,
a major shareholder, to receive information technology and other services as specified in
the agreement. This agreement shall continue in force unless written notice is provided by
either party at least 30 days from the date of the intention to terminate. The Company is
committed to pay an annual service fee at a certain rate as specified in the agreement.
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5. ADDITIONAL CASH FLOW INFORMATION

Reconciliation of liabilities arising from financing activities

Changes in the liabilities arising from financing activities, including both cash and
non-cash changes classified as financing activities in the statements of cash flows, were as

follows:
Financial statements in which
the equity method is applied and separate financial statements
Cash flows from financing activities

As at December 31, 2025 Balance Cash Cash Non-cash Balance

as at Received Paid items® as at

January 1, December 31,

2025 2025

Baht Baht Baht Baht Baht
Short-term borrowings from

financial institutions 1,930,000,000  24,050,000,000  (23,890,000,000) - 2,090,000,000

Long-term borrowings 216,940,000 - (88,940,000) - 128,000,000
Lease liabilities 3,628,061 - (1,622,708) 1,746,802 3,752,155

Financial statements in which
the equity method is applied and separate financial statements
Cash flows from financing activities

As at December 31, 2024 Balance Cash Cash Non-cash Balance
as at Received paid items® as at
January 1, December 31,
2024 2024
Baht Baht Baht Baht Baht

Short-term borrowings from

financial institutions 1,835,000,000  16,340,000,000  (16,245,000,000) - 1,930,000,000
Long-term borrowings 98,300,000 200,000,000 (81,360,000) - 216,940,000
Lease liabilities 2,374,521 - (1,355,760) 2,609,300 3,628,061

(1) Non-cash items were arisen from additions to car and photocopy machine rental agreements.

6. CASH AND CASH EQUIVALENTS
Cash and cash equivalents as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Cash on hand 30,000 30,000
Cash at banks - current accounts 16,945,150 24,882,146
Cash at banks - savings accounts 404,666,662 409,417,080
Total 421,641,812 434,329,226
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FACTORING RECEIVABLES
Factoring receivables as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Factoring receivables 4,512,033,439 4,219,478,605
Less Allowance for expected credit losses (222,398,498) (126,084,907)
4,289,634,941 4,093,393,698
Less Factoring payables (882,629,031) (850,865,143)
Factoring receivables, net 3,407,005,910 3,242,528.555

Factoring receivables as at December 31, were classified by staging as follows:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements

2025

Factoring Allowance for Expected

receivables expected credit losses  credit loss

rate (%)
Low credit risk receivables 4,247,080,102 1,009,927 0.02
Significant increase in credit risk receivables 21,160,235 373,405 1.76
Default receivables in credit risk 243,793,102 221,015,166 90.66

Total 4,512,033,439 222,398,498
Unit : Baht

Financial statements in which the equity method is
applied and separate financial statements

2024
Factoring Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
Low credit risk receivables 3,606,134,653 211,794 0.01
Significant increase in credit risk receivables 484,594,585 1,791,743 0.37
Default receivables in credit risk 128,749,367 124,081,370 96.37
Total 4,219,478,605 126,084,907
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Allowance for expected credit losses for the years ended December 31, consisted of the following:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2025
Allowance for expected credit losses
Performing Under- Non-Performing
(Stage 1) Performing (Stage 3) Total
(Stage 2)

Balance as at January 1, 2025 211,794 1,791,743 124,081,370 126,084,907
Changes in staging 462,974 (472,053) 9,079 -
Changes in risk parameters 188,415 (879,905) 98,721,798 98,030,308
New financial assets originated

or purchased 156,562 - - 156,562
Financial assets derecognized (9,818) (66,380) (1,797,081) (1,873,279)
Balance as at December 31, 2025 1,009,927 373,405 221,015,166 222,398,498

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2024
Allowance for expected credit losses
Performing Under- Non-Performing Total
(Stage 1) Performing (Stage 3)
(Stage 2)

Balance as at January 1, 2024 154,893 865,415 107,836,690 108,856,998
Changes in staging 285,460 (289,751) 4,291 -
Changes in risk parameters (288,229) 1,573,283 16,240,389 17,525,443
New financial assets originated

or purchased 74,272 45,929 - 120,201
Financial assets derecognized (14,602) (403,133) - (417,735)
Balance as at December 31, 2024 211,794 1,791,743 124,081,370 126,084,907
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8. HIRE PURCHASE RECEIVABLES

Hire purchase receivables as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Outstanding contract price 3,107,314 2,620,775
Less Unearned financing income (243.,927) (119,611)
2,863,387 2,501,164
Less Allowance for expected credit losses (3,576) (822,897)
2,859,811 1,678,267
Due within one year 1,962,514 1,439,869
Less Unearned financing income (206,793) (61,322)
Less Allowance for expected credit losses - (280)
Hire purchase current receivables, net 1,755,721 1,378,267
Hire purchase non-current receivables, net 1,104,090 300,000

Hire purchase receivables as at December 31, were classified by staging as follows:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements

2025
Hire purchase Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
Low credit risk receivables 2,863,387 3,576 0.12
Total 2,863,387 3,576
Unit : Baht

Financial statements in which the equity method is
applied and separate financial statements

2024
Hire purchase Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
Low credit risk receivables 1,378,547 280 0.02
Default receivables in credit risk 1,122,617 822,617 73.28
Total 2,501,164 822,897
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Allowance for expected credit losses for the years ended December 31, consisted of the following:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2025
Allowance for expected credit losses
Performing Under- Non-
(Stage 1) Performing Performing Total
(Stage 2) (Stage 3)
Balance as at January 1, 2025 280 - 822,617 822,897
Changes in risk parameters 3,576 - - 3,576
Financial assets derecognized (280) - - (280)
Written-off - - (822,617) (822,617)
Balance as at December 31, 2025 3,576 - - 3,576
Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2024
Allowance for expected credit losses
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
Balance as at January 1, 2024 7,041 - 1,001,269 1,008,310
Changes in risk parameters (6,761) - (178,652) (185,413)
Balance as at December 31, 2024 280 - 822,617 822,897

FINANCE LEASE RECEIVABLES

Finance lease receivables as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Outstanding contract price 175,634,536 215,986,010
Less Deposits on finance lease (59,890,859) (69,164,558)
Less Unearned financing income (10,794,738) (13,362,934)
104,948,939 133,458,518
Less Allowance for expected credit losses (16,795,678) (8,129,283)
88,153,261 125,329,235
Due within one year 70,125,059 102,131,053
Less Deposits on finance lease (21,251,925) (25,637,541)
Less Unearned financing income (5,572,185) (10,444,065)
Finance lease current receivables, net 43,300,949 66,049,447
Finance lease non-current receivables, net 44,852,312 59,279,788
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Finance lease receivables as at December 31, were classified by staging as follows:

Low credit risk receivables
Significant increase in credit risk receivables
Default receivables in credit risk

Total

Low credit risk receivables
Significant increase in credit risk receivables
Default receivables in credit risk

Total

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2025

Finance lease Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
85,562,182 157,035 0.18
1,597,908 22,454 1.41
17,788,849 16,616,189 93.41
104,948,939 16,795,678

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2024

Finance lease Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
118,647,348 172,717 0.15
5,774,250 92,306 1.60
9,036,920 7,864,260 87.02
133,458,518 8,129,283

Allowance for expected credit losses for the years ended December 31, consisted of the following:

Attachments

Balance as at January 1, 2025

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Financial assets derecognized

Written-off

Balance as at December 31, 2025

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2025
Allowance for expected credit losses
Performing Under'- Non-. Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
172,717 92,306 7,864,260 8,129,283
(50,024) (48,651) 98,675 -
(7,371) (21,201) 8,653,254 8,624,682
62,546 - - 62,546
(20,833) - - (20,833)
153,035 22,454 16,616,189 16,795,678
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Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements

2024 Total
Allowance for expected credit losses
Performing Under- Non-
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
Balance as at January 1, 2024 287,906 111,725 9,009,247 9,408,878
Changes in staging 79,175 (79,175) - -
Changes in risk parameters (241,237) 81,604 443,263 283,630
New financial assets originated
or purchased 59,274 - - 59,274
Financial assets derecognized (12,401) - (290,039) (302,440)
Written-off - (21,848) (1,298,211) (1,320,059)
Balance as at December 31, 2024 172,717 92,306 7,864,260 8,129,283

10. INVENTORY FINANCE RECEIVABLES

Inventory finance receivables as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Inventory finance receivables 114,602,981 131,912,146
Less Allowance for expected credit losses (9,357,650) (6,952,195)
Inventory finance receivables, net 105,245,331 124,959,951

Inventory finance receivables as at December 31, were classified by staging as follows:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements

2025
Inventory finance Allowance for expected Expected
receivables credit losses credit loss
rate (%)
Low credit risk receivables 105,534,561 289,230 0.27
Default receivables in credit risk 9,068,420 9,068,420 100.00
Total 114,602,981 9,357,650
Unit : Baht

Financial statements in which the equity method is
applied and separate financial statements

2024

Inventory finance Allowance for expected Expected

receivables credit losses credit loss

rate (%)
Low credit risk receivables 121,317,014 622,500 0.51
Significant increase in credit risk receivables 4,322,743 57,306 1.33
Default receivables in credit risk 6,272,389 6,272,389 100.00

Total 131,912,146 6,952,195
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Allowance for expected credit losses for the years ended December 31, consisted of the following:

Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2025
Allowance for expected credit losses
Performing Under- Non-
(Stage 1) Performing Performing Total
(Stage 2) (Stage 3)
Balance as at January 1, 2025 622,500 57,306 6,272,389 6,952,195
Changes in staging 48,717 (57,306) 8,589 -
Changes in risk parameters (375,537) - 2,787,442 2,411,905
New financial assets originated
or purchased 12,816 - - 12,816
Financial assets derecognized (19,266) - - (19,266)
Balance as at December 31, 2025 289,230 - 9,068,420 9,357,650
Unit : Baht
Financial statements in which the equity method is
applied and separate financial statements
2024
Allowance for expected credit loss
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
Balance as at January 1, 2024 464,553 236,289 4,545,724 5,246,566
Changes in staging 153,918 (187,392) 33,474 -
Changes in risk parameters (12,751) 8,409 1,693,191 1,688,849
New financial assets originated
or purchased 16,780 - - 16,780
Balance as at December 31, 2024 622,500 57,306 6,272,389 6,952,195

11. BANK DEPOSITS HELD AS COLLATERAL

As at December 31, 2025 and 2024, the Company had fixed deposits at bank of Baht 166,046
and Baht 165,413, respectively, in the financial statement in which the equity method is applied
and separate financial statement which have been pledged with a bank as collateral for issuing
bank guarantees on behalf of the Company.

12. INVESTMENT IN A JOINT VENTURE

In May 2024, the Company has invested in Beyond Leasing Co., Ltd., which established
and registered in Thailand with share capital of 10,000,000 shares at Baht 10 per share,
totaling Baht 100 million. The Company’s shareholding proportion is 49% of the registered
capital of the joint venture company. The Company paid for share capital in the amount of
Baht 12.25 million and amount of Baht 36.75 million in June 2024 and November 2024,
respectively.
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12.2

12.3

Details of the joint venture

Investment in a joint venture as at December 31, which are accounted for using the
equity method for financial statements in which the equity method is applied were as
follows:

Financial statements

in which the equity Separate financial
method is applied statements
Percentage of Carrying value
shareholding  under equity method Cost
Company name Type of business 2025 2024 2025 2024 2025 2024
% % Baht Baht Baht Baht

Joint venture
Beyond Leasing Co., Ltd.  Provide financial services 49 49 47,354,874 48,478,960 49,000,000 49,000,000
under lease agreements

Share of comprehensive income

During the year, the Company recognized its share of comprehensive income from
an investment in a joint venture in the financial statements in which the equity method
is applied for the year ended December 31, as follows:

Financial statements
in which the equity method is applied

2025 2024
Baht Baht
Share of loss from an investment in a joint venture
Beyond Leasing Co., Ltd. 1,124,086 521,040

Summarized financial information about material joint venture

Summarized information about financial position as at December 31,

Beyond Leasing Co., Ltd.

2025 2024

Baht Baht
Total assets 102,070,198 100,501,692
Total liabilities 5,427,598 1,565,039

Summarized information about comprehensive income for the years ended December 31,

Beyond Leasing Co., Ltd.

For the period from

May 13, 2024
(date of incorporation)
2025 to December 31, 2024
Baht Baht
Total revenues 8,863,171 539,855
Net loss 2,294,054 1,063,347
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Reconciliation of the above summarized financial information to the carrying amount
of the interest in the joint venture recognized in the financial statements in which the
equity method is applied for the year ended December 31, were as follows:

Financial statements in which
the equity method is applied

2025 2024
Baht Baht
Net assets 96,642,600 98,936,653
Shareholding percentage (%) 49% 49%
Share of net assets 47,354,874 48,478,960
Carrying amounts of joint venture based on equity method 47,354,874 48,478,960

INVESTMENT PROPERTIES
Investment properties as at December 31, were as follows:

Financial statements in which the equity method is applied
and separate financial statements

As at December 31, 2025 Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2025 2025
Baht Baht Baht Baht
Cost
Condominium 88,390,785 - - 88,390,785
Total cost 88,390,785 - - 88,390,785

Accumulated depreciation

Condominium (44,312,258)  (4,662,094) - (48,974,352)
Total accumulated depreciation (44,312,258)  (4,662,094) - (48,974,352)
Investment properties 44,078,527 39,416,433

Financial statements in which the equity method is applied
and separate financial statements

As at December 31, 2024 Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2024 2024
Baht Baht Baht Baht
Cost
Condominium 88,390,785 - - 88,390,785
Total cost 88,390,785 - - 88,390,785

Accumulated depreciation

Condominium (39,650,165)  (4,662,093) - (44,312,258)
Total accumulated depreciation (39,650,165)  (4,662,093) - (44,312,258)
Investment properties 48,740,620 44,078,527
Depreciation for the years ended December 31,
2025 Baht 4,662,094
2024 Baht 4,662,093

As at December 31, 2025 and 2024, fair value of investment properties of the Company
which amounted to Baht 126.67 million in each year.
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14. PLANT AND EQUIPMENT

Plant and equipment as at December 31, were as follows:

Financial statements in which the equity method is applied
and separate financial statements

As at December 31, 2025 Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2025 2025
Baht Baht Baht Baht
Cost
Condominium 57,161,315 - - 57,161,315
Furniture and office equipment 19,358,072 3,381,653 (620,600) 22,119,125
Vehicles 3,793,500 - - 3,793,500
Total cost 80,312,887 3,381,653 (620,600) 83,073,940
Accumulated depreciation
Condominium (50,381,434) (3,521,155) - (53,902,589)
Furniture and office equipment  (17,528,921) (987,790) 620,598 (17,896,113)
Vehicles (3,793,498) - - (3,793,498)
Total accumulated
depreciation (71,703,853) (4,508,945) 620,598 (75,592,200)

Plant and equipment

7,481,740

8,609,034

Financial statements in which the equity method is applied
and separate financial statements

As at December 31, 2024 Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2024 2024
Baht Baht Baht Baht
Cost
Condominium 57,161,315 - - 57,161,315
Furniture and office equipment 33,875,206 1,026,302 (15,543,436) 19,358,072
Vehicles 5,224,439 - (1,430,939) 3,793,500
Total cost 96,260,960 1,026,302 (16,974,375) 80,312,887
Accumulated depreciation
Condominium (46,850,632) (3,530,802) - (50,381,434)
Furniture and office equipment  (32,369,600) (701,728) 15,542,407 (17,528,921)
Vehicles (5,224,436) - 1,430,938 (3,793,498)
Total accumulated
depreciation (84,444,668) (4,232,530) 16,973,345 (71,703,853)
Plant and equipment 11,816,292 8,609,034
Depreciation for the years ended December 31,
2025 Baht 4,508,945
2024 Baht 4,232,530

As at December 31, 2025 and 2024, certain equipment at cost of Baht 26.96 million and
Baht 26.90 million, respectively, were fully depreciated but still in use.
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Right-of-use assets as at December 31, were as follows:

As at December 31, 2025

Cost
Office equipment
Vehicles
Total cost
Accumulated depreciation
Office equipment
Vehicles
Total accumulated depreciation
Right-of-use assets

As at December 31, 2024

Cost
Office equipment
Vehicles
Total cost
Accumulated depreciation
Office equipment
Vehicles
Total accumulated depreciation
Right-of-use assets

Attachments

Financial statements in which the equity method is applied

and separate financial statements

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2025 2025
Baht Baht Baht Baht
265,459 - - 265,459
6,165,071 1,563,622 - 7,728,693
6,430,530 1,563,622 - 7,994,152
(198,549) (66,910) - (265,459)
(2,654,633)  (1,524,347) - (4,178,980)
(2,853,182)  (1,591,257) - (4,444,439)
3,577,348 3,549,713

Financial statements in which the equity method is applied

and separate financial statements

Depreciation for the years ended December 31,

2025
2024

The maturity analysis of lease liabilities is presented in Note 21.

Amounts recognized in profit or loss
Interest expense on lease liabilities

Expense relating to leases of low value assets

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2024 2024
Baht Baht Baht Baht
265,459 - - 265,459
3,721,239 2,443,832 - 6,165,071
3,986,698 2,443,832 - 6,430,530
(132,457) (66,092) - (198,549)
(1,524,446)  (1,130,187) - (2,654,633)
(1,656,903)  (1,196,279) - (2,853,182)
2,329,795 3,577,348
Baht 1,591,257
Baht 1,196,279

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
183,181 165,467
145,045 123,978
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17.

OTHER INTANGIBLE ASSETS

Other intangible assets as at December 31, were as follows:

As at December 31, 2025

Cost
Golf membership fee
Computer software
Total cost
Accumulated amortization
Computer software
Total accumulated amortization

Intangible assets

As at December 31, 2024

Cost
Golf membership fee
Computer software
Total cost
Accumulated amortization
Computer software
Total accumulated amortization

Intangible assets

Financial statements in which the equity method is applied

and separate financial statements

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2025 2025
Baht Baht Baht Baht
150,000 - - 150,000
7,589,572 - - 7,589,572
7,739,572 - - 7,739,572
(7,395,108) (284,433) - (7,679,541)
(7,395,108) (284,433) - (7,679,541)
344,464 60,031

Financial statements in which the equity method is applied

and separate financial statements

Amortization for the years ended December 31,

2025
2024

DEFERRED TAX ASSETS

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2024 2024
Baht Baht Baht Baht
150,000 - - 150,000
13,756,987 - (6,167,415) 7,589,572
13,906,987 - (6,167,415) 7,739,572
(12,201,014) (671,625) 5,477,531 (7,395,108)
(12,201,014) (671,625) 5,477,531 (7,395,108)
1,705,973 344,464
Baht 284,433
Baht 671,625

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

Deferred tax assets
Deferred tax liability
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Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht

62,821,357 43,735,367
(709,943) (715,469)

62,111,414 43,019,898
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Movements of deferred tax assets and liability during the years were as follows:

As at December 31, 2025

Deferred tax assets
Allowance for expected credit losses
Assets from lease contract
Lease liabilities
Provisions for employee benefits
Others
Total

Deferred tax liability
Right-of-use assets
Total

As at December 31, 2024

Deferred tax assets
Allowance for expected credit losses
Assets from lease contract
Lease liabilities
Provisions for employee benefits
Others
Total

Deferred tax liability
Right-of-use assets
Total

Financial statements in which the equity method is applied

and separate financial statements

As at Transactions Transaction As at
January 1, recognized in recognized in other December 31,
2025 profit or loss comprehensive 2025
income
Baht Baht Baht Baht
28,397,855 21,313,225 - 49,711,080
6,599,436 (3,054,007) - 3,545,429
725,612 24,819 - 750,431
7,836,266 969,127 (167,174) 8,638,219
176,198 - - 176,198
43,735,367 19,253,164 (167,174) 62,821,357
(715,469) 5,526 - (709,943)
(715,469) 5,526 - (709,943)
43,019,898 19,258,690 (167,174) 62,111,414

Financial statements in which the equity method is applied

and separate financial statements

As at Transactions Transaction As at
January 1, recognized in recognized in other December 31,
2024 profit or loss comprehensive 2024
income
Baht Baht Baht Baht
24,904,150 3,493,705 - 28,397,855
2,824,384 3,775,052 - 6,599,436
474,904 250,708 - 725,612
6,679,774 1,156,492 - 7,836,266
1,009,750 (833,552) - 176,198
35,892,962 7,842,405 - 43,735,367
(465,959) (249,510) - (715,469)
(465,959) (249,510) - (715,469)
35,427,003 7,592,895 - 43,019,898

SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

Short-term borrowings from financial institutions as at December 31, were as follows:

Promissory notes

Financial statements in which
the equity method is applied
and separate financial statements

2025
Baht

2,090,000,000

2024
Baht

1,930,000,000

As at December 31, 2025 and 2024, the Company has short-term borrowings from financial
institutions which bear interest rate at 1.90% to 2.35% per annum and 2.84% to 3.26% per

annum, respectively.
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19. OTHER CURRENT PAYABLES

Other current payables as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Other current payables - related company (see Note 4) 4,099,326 5,107,714
Other current payables - other companies 11,750,194 6,265,853
Accrued expenses 11,950,450 24,364,469
Deposit from factoring 34,219,546 19,538,899
Total 62,019,516 55,276,935

20. LONG-TERM BORROWINGS

Long-term borrowings as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Long-term borrowings 128,000,000 216,940,000
Current portion of long-term borrowings (64,000,000) (88,940,000)
64,000,000 128,000,000

As at December 31, 2025 and 2024, the Company entered into long-term borrowings with
financial institutions at the floating interest rates 3.60% per annum 4.11% to 4.65% per annum,
respectively, and are repayable quarterly installments, the last installment of such borrowings
fall due in November 2027. The Company has to comply with the conditions specified in the
borrowing agreements with each financial institution that the Company has to maintain its
debt to equity ratio at the rate prescribed in the agreements.
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21. LEASE LIABILITIES
Lease liabilities as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Within 1 year 1,236,240 1,426,280
Over 1 year to 5 years 2,776,652 2,469,320

4,012,892 3,895,600
Less Unearned interest (260,737) (267,539)
Total 3,752,155 3,628,061
Classification:
Current 1,108,360 1,302,930
Non-current 2,643,795 2,325,131
Total 3,752,155 3,628,061

22. NON-CURRENT PROVISIONS FOR EMPLOYEE BENEFITS

Non-current provisions for employee benefits for the years ended December 31, consisted of
the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Provisions for post-employment benefits for severance pay
(see Note 22.1) 38,798,931 34,785,320
Provisions for employee benefits for long service awards
(see Note 22.2) 4,392,164 4,396,012
Total 43,191,095 39,181,332
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22.1 Provisions for post-employment benefits for severance pay

Change in the present value of provisions for post-employment benefits for severance
pay for the years ended December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Present value of provisions for post-employment benefits
for severance pay, beginning balance 34,785,320 28,988,449
Current service costs 4,475,886 7,155,824
Interest costs 528,376 823,272
Benefits paid during the years (500,400) (2,182,225)
Actuarial gain
- Change in financial assumptions 3,338,321 -
- Change in demographic assumptions (1,151,180) -
- Experience adjustments (2,677,392) -
Present value of provisions for post-employment benefits
for severance pay, ending balance 38,798,931 34,785,320

Provisions for post-employee benefits for severance pay expenses recognized in the
statements of comprehensive income for the years ended December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Current service costs 4,475,886 7,155,824
Interest costs 528,376 823,272
Total 5,004,262 7,979,096
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22.2 Provisions for employee benefits for long service awards

Change in the present value of provisions for employee benefits for long service awards
for the years ended December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Present value of provisions for employee benefits for long
service awards, beginning balance 4,396,012 4,410,422
Current service costs 554,643 550,319
Interest costs 72,128 125,271
Benefits paid during the years (285,000) (690,000)
Actuarial gain
- Change in financial assumptions 280,374 -
- Change in demographic assumptions (242,547) -
- Experience adjustments (383,446) -
Present value of provisions for employee benefits for long
service awards, ending balance 4,392,164 4,396,012

Non-current provisions for employee benefits for long service awards expense
recognized in the statements of comprehensive income for the years ended December 31,
were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Current service costs 554,643 550,319
Interest costs 72,128 125,271
Total 626,771 675,590
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The Company calculated non-current provisions for employee benefits by using
actuarial technique. The assumptions as at December 31, consisted of the following:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Financial assumptions
Discount rate (%) 1.78 2.84
Expected rate of salary increase (%) 5.00 5.00
Demographic assumptions
Tumover rate (%) depending on age group of employees 4, 16,47 3,9,26
Retirement age (years) 60 60

Sensitivity analysis on significant actuarial assumptions represents impact of change in
the significant actuarial assumptions on present value of non-current provisions for
employee benefits as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Legal severance pay benefit
Financial assumptions
Discount rate
- 1% increase (3,058,646) (2,815,799)
- 1% decrease 3,519,541 3,253,561
Expected rate of salary increase
- 1% increase 3,369,593 3,794,984
- 1% decrease (2,997,654) (3,313,4006)
Demographic assumptions
Turnover rate
- 1% increase (3,188,335) (2,955,300)
- 1% decrease 1,004,239 977,194
Long service year award
Financial assumptions
Discount rate
- 1% increase (252,710) (273,926)
- 1% decrease 281,046 305,620
Demographic assumptions
Turnover rate
- 1% increase (267,530) (291,233)
- 1% decrease 170,365 199,563

358 Form 56-1 One Report 2025



23.

24.
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Maturity analysis of the benefit payments of non-current provisions for employee
benefits as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Within 1 year 7,525,080 5,624,046
Over 1 year to 5 years 13,747,170 15,949,821
Over 5 years 21,918,845 17,607,465
Total 43,191,095 39,181,332

PREMIUM ON ORDINARY SHARES

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

LEGAL RESERVE

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

As at December 31, 2025 and 2024, the Company has legal reserve by ten percent of
the authorized capital.
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25. EXPENSES BY NATURE

26.

The financial statements included an analysis of expenses by function. Expenses by nature
for the years ended December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024

Baht Baht
Directors and management benefit expenses 38,295,813 46,535,095
Employee benefit expenses 76,182,408 76,474,251
Depreciation and amortization 11,046,731 10,762,527
Impairment loss determined in accordance with TFRS 9 106,919,203 21,679,251
Business tax 15,044,107 14,093,456
Professional fee 5,254911 3,965,494
Finance cost 56,888,840 56,150,933

INCOME TAX EXPENSE
Income tax expense for the years ended December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Income tax expense from taxable income per income tax return 43,962,681 42,078,839
Deferred tax income relating to the origination and reversal of
temporary differences (19,258,690) (7,592,895)
Income tax expense per the statements of comprehensive income 24,703,991 34,485,944
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The reconciliation between income tax and accounting income for the years ended
December 31, were as follows:

Financial statements in which the Separate financial statements

equity method is applied

2025 2024 2025 2024
Tax Baht Tax Baht Tax Baht Tax Baht
rate rate rate rate
% % % %
Accounting income before tax 120,091,208 171,495,250 121,215,294 172,016,290
Income tax expense using
the corporate tax rate 20.00 24,018,241 20.00 34,299,050 20.00 24,243,058 20.00 34,403,258
Tax effect of non-deductible expenses 685,750 186,894 460,933 82,686
Income tax expense per the statements
of comprehensive income 24,703,991 34,485,944 24,703,991 34,485,944
Deferred income tax expense relating to the
origination and reversal of temporary
differences 19,258,690 7,592,895 19,258,690 7,592,895
Income tax expense from taxable
income per income tax return 36.61 43,962,681 24.54 42,078,839 36.27 43,962,681 24.46 42,078,839

The Emergency Decree on Top-up Tax, B.E. 2567 (2024) has been announced in the
Government Gazette on December 26, 2024, which relates to the International Taxation
(Pillar Two) and will be effective from January 1, 2025, onwards. The Group does not meet
the Top-up Tax criteria because the Group’s total annual revenues are below 750 million
euros in the consolidated financial statements of the ultimate parent entity (UPE) in at least
two of the four fiscal years preceding the current fiscal year.

FINANCIAL INFORMATION BY SEGMENT

The business segment results are prepared based on the Management of the Company.
The operating results by business segment provided to Chief Operating Decision Maker to
make decisions about allocating resources to, and assessing the performance of, operating
segments is measured in accordance with Thai Financial Reporting Standard.

The business segments are described below:

Factoring business: is a short term-loan that provides liquidity to the business immediately
and enables the business to increase its turnover in the form of buying accounts receivable.
The factoring facility is applicable to both domestic and international sales.

Hire purchase and finance leasing business: are long-term loans for invested in business industry.

Others: encompasses a range of activities from corporate decisions, income and expenses
not attributed to the business segments described.
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Income from operations

Other income

Total income

Selling and administrative
expenses

Finance cost

Impairment loss determined
in accordance with TFRS 9

Total expenses

Share of loss of a joint
venture accounted for
using equity method

Profit (loss) before income
tax expense

Income tax expenses

Net profit (loss) for the years

Total assets

PROVIDENT FUND
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Financial statements in which

the equity method is applied

For the years ended December 31, 2025 and 2024, there is no revenue from a single external
customer contributed 10% or more to the Company’s total revenue.

The financial information by business segment for the years ended December 31, were as follows:

Unit : Baht’000

Financial statements in which

the equity method is applied

2025 2024
Factoring  Hire purchase Unallocated Total Factoring Hire purchase Unallocated Total
business and finance business and finance
lease business lease business

413,468 9,811 - 423,279 381,279 12,350 - 393,629
42,414 2,102 - 44,516 46,484 1,994 - 48,478
455,882 11,913 - 467,795 427,763 14,344 - 442,107
178,118 4,654 - 182,772 186,023 6,237 - 192,260
55,440 1,449 - 56,889 54,329 1,822 - 56,151
98,719 8,200 - 106,919 18,934 2,746 - 21,680
332,277 14,303 - 346,580 259,286 10,805 - 270,091
1,095 29 - 1,124 504 17 - 521
122,510 (2,419) - 120,091 167,973 3,522 - 171,495
24,674 30 - 24,704 32,593 1,893 - 34,486
97,836 (2,449) - 95,387 135,380 1,629 - 137,009
3,512,251 91,013 592,700 4,195,964 3,367,489 127,008 595,617 4,090,114

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

For the years ended December 31, 2025 and 2024, the Company’s contributions included in
selling and administrative expenses in the statement of comprehensive income amounting to
Baht 5.37 million and Baht 5.20 million, respectively.
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30.
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DIVIDENDS PAID

29.1 On April 21, 2025, the Ordinary Shareholder’s Meeting passed the resolutions to
pay dividend at the rate of Baht 0.148 per share on 493,499,975 shares, totaling Baht
73,037,997. Such dividend was paid on May 14, 2025.

29.2  On April 22, 2024, the Ordinary Shareholder’s Meeting passed the resolutions to
pay dividend at the rate of Baht 0.168 per share on 493,499,975 shares, totaling Baht
82,907,996. Such dividend was paid on May 15, 2024.

COMMITMENTS

The Company has the committed credit facility agreements with financial institutions for
general corporate funding requirements as at December 31, were as follows:

Financial statements in which
the equity method is applied
and separate financial statements

2025 2024
Baht Baht
Total credit facilities 5,184,000,000 5,346,000,000

As at December 31, 2025 and 2024, the Company had utilized the letters of credit with
financial institutions amounting to Baht 0.70 million and Baht 1.20 million, respectively
for factoring, hire purchase and finance lease receivables. However, as at December 31,
2025 and 2024, the Company had unused such credit facilities with financial institutions
totaling Baht 2,633 million and Baht 2,921 million, respectively.
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31. CAPITAL MANAGEMENT

The Company’s objectives in managing capital are to safeguard the Company ability to continue
as a going concern in order to provide returns for shareholders and benefits for other stakeholders.

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

The Company has to comply with the conditions specified in the certificate of foreign
business operations in that the total amount of loans used in the operation of the business
permitted must not exceed seven times of the principal. As at December 31, 2025 and 2024,
the Company is in compliance to the conditions as mentioned.

In addition, the Company also has to comply with financial covenants with a financial institution in
that the Company should maintain its debt to equity ratio to not exceed 8 times and with
another financial institution in that the Company shall maintain its gearing ratio to not
exceed 6.5 times and a minimum tangible net worth of not less than Baht 650 million.
On December 31, 2025 and 2024, the Company is in compliance to the conditions as mentioned.

32. DISCLOSURE OF FINANCIAL INSTRUMENTS
Liquidity Risk

Liquidity risk arises from the complexity in adequately raising fund and in time to meet
commitment as indicated in the financial instruments. The management controls this risk by
constantly evaluating on the Company’s financial position and result of operations, believes that
the Company has adequate capital to meet commitment as indicated in the financial instruments.

Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting
in a financial loss to the Company. The Company has adopted the policy to prevent such risk by
performing credit analysis on customers’ information and follow-up on customer status consistently
according to the Company’s regulations. The maximum exposure to credit risk in the event the
counter parties fail to perform their obligations is the carrying amount of the assets as recorded in
the statements of financial position, net of a portion of allowance for expected credit losses.

Interest Rate Risk

Interest rate risk of financial instruments in the statements of financial position arises from the
potential of a change in interest rates having an adverse effect on the net interest earnings of the
Company in the current reporting period, and in future years. Interest rate risk arises from the
structure and characteristics of the Company’s assets, liabilities or in the mismatch in repricing
dates of its assets and liabilities.
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Financial assets and liabilities exposed to interest rate risk as at December 31, were as follows:

Financial assets
Cash and cash equivalents
Bank deposits held as collateral
Factoring receivables
Hire purchase receivables
Finance lease receivables
Inventory finance receivables
Financial liabilities
Short-term borrowing from
financial institutions
Long-term borrowings
Lease liabilities

Financial assets
Cash and cash equivalents
Bank deposits held as collateral
Factoring receivables
Hire purchase receivables
Finance lease receivables

Inventory finance receivables

Financial liabilities
Short-term borrowing from
financial institutions
Long-term borrowings
Lease liabilities

Depend on
market
rate
Thousand
Baht

404,667
166
3,407,006
2,860
88,153
105,245

2,090,000

128,000
3,752

Depend on
market
rate
Thousand
Baht

409,417
165
3,242,529
1,678
125,329
124,960

1,930,000
216,940
3,628,061

Financial statements in which the equity method is applied
and the separate financial statements
2025
Outstanding balances of net financial instruments
Reprising or maturity dates
Interest rate

Within 1-5years No Total Floating Fixed
1 year interest
Thousand Thousand  Thousand  Thousand
Baht Baht Baht Baht % %
404,667 - 16,975 421,642 0.20 -
- 166 - 166 - 0.90
3,407,006 - - 3,407,006 8.78 -
1,756 1,104 - 2,860 - 9.98
43,301 44,852 - 88,153 7.76 -
105,245 - - 105,245 10.42 -
2,090,000 - - 2,090,000 2.06 -
64,000 64,000 - 128,000 3.60 -
1,108 2,644 - 3,752 4.56 -

Financial statements in which the equity method is applied
and the separate financial statements
2024
Outstanding balances of net financial instruments
Reprising or maturity dates

Interest rate

Within 1-Syears No Total Floating Fixed
1 year interest
Thousand Thousand  Thousand  Thousand
Baht Baht Baht Baht % %
409,417 - 24,912 434,329 0.39 -
- 165 - 165 - 1.02
3,242,529 - - 3,242,529 9.28 -
1,378 300 - 1,678 - 10.87
66,049 59,280 - 125,329 8.48 -
124,960 - - 124,960 10.45 -
1,930,000 - - 1,930,000 2.93 -
88,940 128,000 - 216,940 4.17 -
1,302,930 2,325,131 - 3,628,061 4.56 -
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Fair value measurements

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

1. Financial assets or financial liabilities not measured at fair value

Cash and cash equivalents, other current receivables, other current assets, bank deposits
held as collateral, short-term borrowings from financial institutions, other current
payables and other current liabilities; the fair values approximate their carrying amounts
due to the relatively short period to maturity.

Factoring receivables, finance lease receivables and inventory finance receivables, which
carry a floating interest rate receivables except for hire purchase receivables which carry
a fixed interest rate receivable. The fair value is approximated by the outstanding balance
less allowance for expected credit losses.

Long-term borrowings, which carry floating interest rates. The fair values approximate
their carrying amount presented in the statement of financial position.

2. Non-financial assets measured at fair value or at cost but their fair values are disclosed

Investment property has fair value as disclosed in Note 13 which fair value is determined
based on the quoted price for similar assets in active market, fair value hierarchy level 2.

As at December 31, 2025, non-financial assets measured at fair values are as follows:

Carrying value Fair value
Fair value Non-financial assets
hierarchy
Thousand Thousand
Baht Baht
Investment properties Level 2 39,416 126,670
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34.
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EVENT AFTER THE REPORTING PERIOD

On February 19, 2026, the Board of Directors passed a resolution to approve a dividend payment
of Baht 0.104 per share for 493,499,975 shares, totaling Baht 51,323,997. However,
the payment of dividend must be approved by the resolution of the Annual General Meeting
of shareholders of the Company.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were authorized for issuance by the Board of Directors of
the Company on February 19, 2026.
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Attachment 1 Details of Directors, Executives, Persons with Controlling
Interest, the Person Taking the Highest Responsibility in Finance and Accounting,
the Person Supervising Accounting, and Company Secretary

11 Board of Directors

Mr. Randy Sim Cheng Leong

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

—

Date of First Appointment: 21 September 2020

Age: 46 years

Nationality: Singaporean

Education

« Bachelor of Engineering (Honours) in Electrical and Electronics Engineering, Nanyang Technological University, Singapore
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company

2020 - Present Director, Chairman of the Board, IFS Capital (Thailand) Public Company Limited
and Member of the Compensation
and Nomination Committee

Positions in Other Listed Companies

Period Position Company
2020 - Present Group CEO / Executive Director IFS Capital Limited (Singapore)
2016 - 2020 CEO / Country Head IFS Capital Limited (Singapore)

Positions in Other Non-Listed Companies

Period Position Company
10 Feb. - Director IFS Capital (Hong Kong) Limited
2026 - Present
2022 - Present President Commissioner PT IFS Capital Indonesia
2022 - Present Director IFS Capital (Malaysia) Sdn. Bhd.
2020 - Present Director IFS Factors (Malaysia) Sdn. Bhd.
2020 - Present Director IFS Capital Holdings (Thailand) Limited
2020 - Present Director IFS Asset Management Private Limited
2018 - Present Director IFS Consumer Services Private Limited
2016 - Present Director IFS Capital Assets Private Limited
2016 - Present Director Lendingpot Private Limited
2016 - Present Director IFS Ventures Private Limited
2016 - 2022 Director Multiply Capital Limited

Remark: Authorized Director
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Mrs. Churairat Panyarachun

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

—

Date of First Appointment: 18 April 2018

Age: 71 years

Nationality: Thai

Education

» Master of Science in Economics (Finance), Kasetsart University, Thailand

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

« Bachelor of Arts in Economics (Money & Banking), Kasetsart University, Thailand

Training

» Al-powered Internal Control: Building a Robust Business Defense, The Stock Exchange of Thailand

« ID & AC Focus: Insight for Growth and Sustainability in the Capital Market, The Stock Exchange of Thailand

«  “Importance of Audit Committee with Confidence on Thai Capital Market”, The Federation of Accounting Professions,
The Thai Institute of Directors, and The Thai Listed Companies Associations

Hot Issue for Directors: Climate Governance 2/2023, Thai Institute of Directors (I0D)
Director Certification Program (DCP 41/2004), Thai Institute of Directors (10D)
Top Executive Program in Management of Public Economics, King Prajadhipok’s Institute, Thailand

Top Executive Program, The Administrative Court of Thailand

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

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

» Forensic Accounting Certificate, Federation of Accounting Professions

Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company

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

2018 - 2019 Member of the Risk Management Committee IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies

Period Position Company
None

Positions in Other Non-Listed Companies

Period Position Company
2021 - Present Director Rachakarn Asset Management Company Limited
2016 - Present Associate Judge Central Intellectual Property and International Trade
Court, Thailand
2015 - Present Director of the Assets and Finance King Mongkuts’s University of Technology North
Committee Bangkok
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Mr. Sutee Losoponkul

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

Date of First Appointment: 11 May 2022

Age: 65 years

Nationality: Thai

Education

« MBA (Financial Management), National Institute of Development Administration (NIDA)

» B.Sc. (Industrial Engineering), Prince of Songkla University, Songkhla, Thailand

Training

« Boardroom-Excellence-A-Key-to-Corporate-Success, The Thai Institute of Directors (I0D)

« Hot Issue for Directors: The Evolving Role of Audit Committee in Fostering Trust and Transparency,

The Stock Exchange of Thailand

Subsidiary Governance Program (SGP 10/2024), The Thai Institute of Directors (10D)

Seminar on Empowering Boards: Enhancing Governance, Standards, and Financial Insights, Thai Institute of Directors (I0D)
Seminar on “Importance of Audit Committee with Confidence on Thai Capital Market”, The Federation of Accounting
Professions, The Thai Institute of Directors, and The Thai Listed Companies Associations

Director Certificate Program (DCP 302/2021), The Thai Institute of Directors (I0D)

Director Accreditation Program (DAP) “Corporate Governance of Capital Market Intermediaries” (5/2015),

The Thai Institute of Directors (10D)

Market Risk for Treasury Products, New York Institute of Finance (Financial Times)

Asset and Liability Management, Chase Manhattan Bank, Singapore

Treasury Training Scheme, The Institute of Banking and Finance (IBF), Singapore

« Offshore Deposit Market ¢ Foreign Exchange Arithmetic < Financial Future « Options e Citibank Bourse Game
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company
2022 - Present Independent Director, Member of the Audit IFS Capital (Thailand) Public Company
Committee, and Chairman of the Compensation Limited

and Nomination Committee

Positions in Other Listed Companies

Period Position Company
May 2024 - Aug. 2025 Director, Member of Corporate Governance and SVI Public Company Limited
Sustainable Development Committee
2021 - 2022 Advisor to the President and CEO CIMB Thai Bank Public Company Limited
2020 - 2021 Acting President and CEO/Co-Head, Wholesale CIMB Thai Bank Public Company Limited

Banking/Acting Head, Commercial Banking

Positions in Other Non-Listed Companies

Period Position Company
Feb. 2025 - Present Member of the Regulatory Committee (RC) The Stock Exchange of Thailand
2023 - Present Director Principal Asset Management Company Limited
2020 - Present Member of the Thai Financial Markets Committee ~ Bank of Thailand
2019 - 2024 Sub-Committee on Consideration of Regulations on The Office of the Securities and Exchange

Issuance and Offering of Debt Securities, Derivatives Commission
and Structured Products
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Mr. Taveesak Saengthong

Independent Director, and Member / ) ‘ '
of the Audit Committee A 1
| B

Date of First Appointment: 18 April 2023

Age: 60 years

Natonality: Thai

Education

» Master of Industrial Engineering & Management, Asian Institute of Technology

» Bachelor of Electrical Engineering, Kasetsart University

Training

» Hot Issue for Directors: The Evolving Role of Audit Committee in Fostering Trust and Transparency, The Stock
Exchange of Thailand

Top Executive Course, Capital Market Academy 34/2024

Seminar on “Importance of Audit Committee with Confidence on Thai Capital Market”, The Federation of Accounting
Professions, The Thai Institute of Directors, and The Thai Listed Companies Associations

« Director Certification Program (DCP 325/2022), Thai Institute of Directors (I0D)

Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company
2023 - Present Independent Director and Member IFS Capital (Thailand) Public Company Limited
of the Audit Committee

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies

Period Position Company
2018 - Present Country Managing Director Oracle Corporation (Thailand) Company Limited
2016 - 2018 Country Managing Director Fidelity Information Services (Thailand) Limited (FIS)
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Ms. Chionh Yi Chian

Director

Date of First Appointment: 19 April 2017

Age: 57 years

Natonality: Singaporean

Education

« Master of Law (LL.M), National University of Singapore

» Bachelor of Law (Honours), National University of Singapore

Training

« CFA Chaterholder, CFA Institute

» Graduate Diploma in Compliance, International Compliance Association
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company
2017 - Present Director IFS Capital (Thailand) Public Company Limited
2020 - 2022 Chairperson of the Risk Management IFS Capital (Thailand) Public Company Limited
Committee

Positions in Other Listed Companies

Period Position Company
Sept. 2024 - Group Chief Sustainability Officer IFS Capital Limited (Singapore)
Present and Chief Legal Counsel
2009 - Sept. 2024  Group Chief Risk Officer IFS Capital Limited (Singapore)

Positions in Other Non-Listed Companies

Period Position Company
2017 - Present Director IFS Capital (Malaysia) Sdn. Bhd.
2017 - Present Board Commissioner PT. IFS Capital Indonesia
2016 - Present Director IFS Factors (Malaysia) Sdn. Bhd.
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Mr. Tan Ley Yen

Director, and CEO /

- A

» Master of Business Administration in International Management, Royal Holloway College, University of London, UK

Date of First Appointment: 18 April 2007
Age: 68 years
Nationality: Singaporean

Education

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

IT Vision 2025: Al x Cyber Security: Smart Defense Against Cyber Threats, The Stock Exchange of Thailand

» Boardroom-Excellence-A-Key-to-Corporate-Success, The Thai Institute of Directors (10D)

« Seminar on Prevention and Suppression of Inappropriate Behaviors of Listed Companies, The Stock Exchange of Thailand
« Director Accreditation Program (DAP 65/2007), Thai Institute of Directors (I0D)

Shareholding in Company (As of 31 Dec. 2025): 0.04%

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company
2007 - Present Director and CEO IFS Capital (Thailand) Public Company Limited
2021 - 2022 Member of the Risk Management IFS Capital (Thailand) Public Company Limited
Committee
2015 -2019 Member of the Risk Management IFS Capital (Thailand) Public Company Limited
Committee

Positions in Other Listed Companies
Period Position Company

2017 - 2019 Director Advance Finance Public Company Limited

Positions in Other Non-Listed Companies

Period Position Company
2024 - Present Deputy Chairman Beyond Leasing Company Limited
2006 - Present Director IFS Capital Holdings (Thailand) Limited

Remark: Authorized Director
(Held the position of Director since 2000, prior to the Company’s registration as a Public Limited Company on 18 April 2007)
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1.2 Management

Mr. Tan Ley Yen =

Director, and CEO ' I
‘ «
{ -

Age: 68 years

Nationality: Singaporean

Education

» Master of Business Administration in International Management, Royal Holloway College, University of London, UK

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

» |IT Vision 2025: Al x Cyber Security: Smart Defense Against Cyber Threats, The Stock Exchange of Thailand

« Boardroom-Excellence-A-Key-to-Corporate-Success, The Thai Institute of Directors (I0D)

« Seminar on Prevention and Suppression of Inappropriate Behaviors of Listed Companies, The Stock Exchange of Thailand
« Director Accreditation Program (DAP 65/2007), Thai Institute of Directors (I0D)

Shareholding in Company (As of 31 Dec. 2025): 0.04%

Family Relationship between director and executive: None

Work Experience for the past 5 years

Period Position Company
2007 - Present Director and CEO IFS Capital (Thailand) Public Company Limited
2021 - 2022 Member of the Risk Management IFS Capital (Thailand) Public Company Limited
Committee
2015-2019 Member of the Risk Management IFS Capital (Thailand) Public Company Limited
Committee

Positions in Other Listed Companies
Period Position Company

2017 - 2019 Director Advance Finance Public Company Limited

Positions in Other Non-Listed Companies

Period Position Company
2024 - Present Deputy Chairman Beyond Leasing Company Limited
2006 - Present Director IFS Capital Holdings (Thailand) Limited

Remark: Authorized Director
(Held the position of Director since 2000, prior to the Company’s registration as a Public Limited Company on 18 April 2007)
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Ms. Areeya Kanchanabat

CFO (The person taking the highest responsibility

in finance and accounting)

Age: 44 years

Nationality: Thai

Education

» Master of Finance (MIF) Program, Thammasat University

» Bachelor of Accounting (Honours), Kasetsart University

Training

» Seminar on Accounting, Tax, and Key Legal Issues, KPMG Thailand - Year 2025

e Fundamental Power Bl Training for Accountants and Auditors, Thailand Federation of Accounting Professions:
TFAC - Year 2025

CFO Forum: Growth, operations and risk management as top priorities for CFOs, Deloitte Thailand - Year 2025
CFO Annual Conference on Capital Markets, The Stock Exchange of Thailand - Year 2025

ESG Risk Management Workshop, The Stock Exchange of Thailand - Year 2024

Prevention and suppression of Inappropriate Behaviors of Listed Companies, The Stock Exchange of Thailand - Year 2024

Financial Reporting Standards and Interesting Accounting Issues for Listed Companies, The Stock Exchange of
Thailand - Year 2024
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company
2024 - Present CFO IFS Capital (Thailand) Public Company Limited
2023 Deputy CFO IFS Capital (Thailand) Public Company Limited
2018 - 2022 SEVP, Finance Maybank Securities (Thailand) Public Company Limited

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mr. Paknam Sarakul

GM, Legal & Recovery /

Age: 62 years

Nationality: Thai

Education

» Master of Business Administration, Chulalongkorn University

« Bachelor of Commerce and Accountancy (B.B.A.) in Accounting and Marketing, Thammasat University
Training

« Telesales, PMAT - Year 2021

« Ready or not, PDPA is just around the corner, Deloitte Thailand - Year 2020

Shareholding in Company (As of 31 Dec. 2025): 0.02%

Family Relationship between director and executive: None

Work Experience

Period Position Company
2025 - Present GM, Legal & Recovery IFS Capital (Thailand) Public Company Limited
2018-2024 GM, Client Relations IFS Capital (Thailand) Public Company Limited
2015-2018 GM, Business Development IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

2024 - Present Director Beyond Leasing Company Limited
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Mrs. Sutida Supanugoolsamai

GM, Risk Management

|

Age: 57 years

Nationality: Thai

Education

« Master of Business Administration in Business Administration, Assumption University

« Bachelor of Business Administration in Accounting (Honours), Assumption University

e CPA (Thailand)

Training

« Training course on the duties of data controllers, data processors, data protection officers, employees, and
contractors, no. 5/2025 by Office of the Personal Data Protection Commission Thailand

ESG Risk Management Workshop, The Stock Exchange of Thailand - Year 2024

Prevention and Suppression of Inappropriate Behaviors of Listed Companies, The Stock Exchange of Thailand - Year 2024

Readiness Preparation for Compliance with Subordinate Legislation under the Personal Data Protection Act

B.E. 2562, PDPC Thailand - Year 2024

Future Risk & Fraud Forum 2024, Asia Risk Events - Year 2024

Financial Reporting Standards 2024 and Interesting Accounting Issues for Listed Companies, The Stock Exchange
of Thailand - Year 2024

« PDPA Compliance Audit Workshop for DPO, NSTDA - Year 2023

e FCI & Reverse Factoring, FCI - Year 2022

« PDPA in 30 days, Ragnar Corporation - Year 2021

Shareholding in Company (As of 31 Dec. 2025): 0.02%

Family Relationship between director and executive: None

Work Experience

Period Position Company

2020 - Present GM, Risk Management  IFS Capital (Thailand) Public Company Limited

2016 - 2020 VP, Risk Management Sumitomo Mitsui Trust Bank (Thai) Public Company Limited
2016 VP, Finance Professional One Service Company Limited
1995 -2014 VP, Risk Management The Royal Bank of Scotland Public Company Limited (Thailand Branch)

Positions in Other Listed Companies

Period Position Company

None

Positions in Other Non-Listed Companies

Period Position Company
None
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Mr. Voon Ee Huei

GM, Business Development

Age: 46 years
Nationality: Singaporean
Education
« Double-Degree with Magna Cum Laude (Higher Honours):
» Bachelor of Business Management
» Bachelor of Science (Economics), Singapore Management University, Singapore
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company

2024 - Present GM, Business Development IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies

Period Position Company
2023 - Present SVP, Group Lead for Supply Chain IFS Capital Limited (Singapore)
Financing (SCF)
2016 - 2021 SVP, Team Head for Shipping, Marine DBS Bank Limited

Engineering, Offshore Oil & Gas,
Bunkering, Institutional Banking Group
3 (mid-cap)

Positions in Other Non-Listed Companies
Period Position Company

2021-2023 SVP, Head of Commercial Banking Green Link Digital Bank
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Mr. Weerachai Adunchroenthong

Vice President, Operations and Information Technology
1
- ‘
- \ . . ¢ '

Age: 44 years
Nationality: Thai

Education

« Bachelor of Business Administration in Information System, Rajamangala University of Technology Krungthep
Training

 Financial Statement Analysis Practice, Thammasat University Business Consulting and Development Center - Year 2025
» Financial Statement Analysis 2024, The Thai Institute of Banking and Finance Association - Year 2024
 Developing Leadership Skills, Boston Network - Year 2023

 Basic Strategic Planning, Coaching Skill for Manager, Beyond Training Co., Ltd. - Year 2022

* Lead Team & Lead Leaders, Beyond Training Co., Ltd. - Year 2022

» Become a Supply Chain Finance Expert, FCI (Association) - Year 2021

 Building a Safe, Resilient and More Innovated Organization Together, IBM Thailand - Year 2020

Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company
2025 - Present Head of Operations and Information IFS Capital (Thailand) Public Company Limited
Technology
2020 - 2025 Head of Information Technology IFS Capital (Thailand) Public Company Limited
2019 - 2020 Support Bar Analyst Dunnhumby (Thailand) Limited
2014 -2019 Desktop Specialist Lumentum International (Thailand) Co., Ltd.
2006 - 2013 Senior IT Officer Airliquide (Thailand) Ltd.

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mr. Perapong Srivipapattana
g.

Ie

Vice President, Client Relations

Age: 45 years

Nationality: Thai

Education

« Bachelor of Business Administration (Marketing), Bangkok University International College
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company
2024 - Present Head of Client Relations IFS Capital (Thailand) Public Company Limited
2008 - 2024 Head of Credit Risk Management IFS Capital (Thailand) Public Company Limited
2003 - 2005 Loan Operations Officer Sumitomo Mitsu Banking Corporation

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mrs. Pensri Pettong

Head of Finance and Accounts, /
and The Person Supervising Accounting

Age: 59 years

Nationality: Thai

Education

» Bachelor of Accountancy, Dhurakij Pundit University

Training

» Accounting Standards in Practice 2025, Dharmniti Seminar & Training Co., Ltd. - Year 2025

e TFAC’s Accounting Professions Summit 2025, Thailand Federation of Accounting Professions: TFAC - Year 2025

« Fair Value Measurement under Financial Reporting Standards 2025, Dharmniti Seminar & Training Co., Ltd. - Year 2025
» Update TFRS2568, Dharmniti Seminar & Training Co., Ltd. - Year 2024

« Financial Sustainability Disclosure Standards for Companies, Dharmniti Seminar & Training Co., Ltd. - Year 2024

«  Summary of Key Issues on the Recognition of Accounting Estimates for PAE, Dharmniti Seminar & Training Co., Ltd. - Year 2023
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company
2007 - Present Head of Finance and Accounts IFS Capital (Thailand) Public Company Limited
2005 - 2006 Manager, Finance and Accounts Ayudhaya International Factors Company Limited

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mr. Kamplon Duncharoen

Head of Business Development /

Age: 47 years

Nationality: Thai

Education

» Master of Business Administration in Finance-Banking, Ramkhamhaeng University
« Bachelor of Business Administration, Suan Sunandha Rajabhat University
Training

« Developing Leadership Skills, Boston Network - Year 2024

o Telesales, PMAT - Year 2021

» Ready or not, PDPA is just around the corner, Deloitte Thailand - Year 2020
Shareholding in Company (As of 31 Dec. 2025): 0.0002%

Family Relationship between director and executive: None

Work Experience

Period Position Company
2011 - Present Head of Business Development IFS Capital (Thailand) Public Company Limited
2006 - 2010 Officer, Business Development IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mrs. Natsaran Pumpichet

N

.

Head Team 1, Client Relations

/-
-

Age: 55 years

Nationality: Thai

Education

» Bachelor of Business Administration, Bangkok University
Shareholding in Company (As of 31 Dec. 2025): 0.0006%

Family Relationship between director and executive: None

Work Experience

Period Position Company
2016 - Present Head Team 1, Client Relations IFS Capital (Thailand) Public Company Limited
2002 - 2016 AVP, Client Relations IFS Capital (Thailand) Public Company Limited
1994 - 2002 Officer, Business Development IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies
Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Mr. Meechai Watcharasottikul

Head Team 2, Client Relations

Ie

Age: 53 years

Nationality: Thai

Education

» Bachelor of Business Administration, Ramkhamhaeng University
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company
2016 - Present Head Team 2, Client Relations IFS Capital (Thailand) Public Company Limited
2009 - 2015 Manager, Client Relations IFS Capital (Thailand) Public Company Limited
2005 - 2009 Officer, Client Relations IFS Capital (Thailand) Public Company Limited

Positions in Other Listed Companies

Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None
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Ms. Kanokporn Suntornsripitak

Company Secretary

Age: 56 years

Nationality: Thai

Starting Date: 1 January 2024

Education

« Master of Arts Program in English for Careers (English Program), Language Institute of Thammasat University

» Master of Business Administration, Assumption University

« Bachelor of Laws, Sukhothai Thammathirat Open University

» Bachelor of Business Administration (Secretarial Science), (Honors), The University of the Thai Chamber of Commerce
Training

« Compliance Management and Regulatory Requirements, Class 7 by Siripattana Training Center, NIDA - Year 2025

« SDG Guidebook for Thai Listed Companies and SDG Impact Standards, Class 1, the Office of Securities and Exchange

Commission - Year 2024

Path to Become a Company Secretary, The Thai Institute of Directors Association - Year 2024

Leadership roles in driving sustainability, The Office of Securities and Exchange Commission - Year 2023

Business and Human Rights, The Office of Securities and Exchange Commission - Year 2023
 Anti-Corruption Working Paper (2/2022), The Federation of Accounting Professions - Year 2022
« Corporate Sustainability Strategy (S01-S03), The Stock Exchange of Thailand - Year 2020

« Company Secretary Program (85/2018), The Thai Institute of Directors Association - Year 2018
Shareholding in Company (As of 31 Dec. 2025): None

Family Relationship between director and executive: None

Work Experience

Period Position Company

2024 - Present  Head, Investor Relations, Secretariat and IFS Capital (Thailand) Public Company Limited
Compliance, and Company Secretary

2019 - 2023 Assistant to Company Secretary IFS Capital (Thailand) Public Company Limited

2017 - 2019 Secretary to the Board of Directors Advance Finance Public Company Limited

Positions in Other Listed Companies

Period Position Company

None

Positions in Other Non-Listed Companies
Period Position Company

None

Ramark: The duties and responsibilities of the Company Secretary are shown in Section: Corporate Governance
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Attachment 2 Details of the Directors and Executives of Related Companies
as of 31 December 2025

Related Companies*

IFS Capital Holdings IFS Capital Limited Beyond Leasing

Company (Thailand) Co., Ltd. (Singapore) Co., Ltd.

() 3)

1. Mr. Randy Sim Cheng Leong X 11 1,1 "

2. Mrs. Churairat Panyarachun /

3. Mr. Sutee Losoponkul /

4. Mr. Taveesak Saengthong /

5. Ms. Chionh Yi Chian / /i

6. Mr. Tan Ley Yen /A 1,1 /

7. Ms. Areeya Kanchanabat /4

8. Mr. Paknam Sarakul /A /

9. Mrs. Sutida Supanugoolsamai /i

10. Mr. Voon Ee Huei /4

11. Mr. Weerachai Adunchroenthong /A

12. Mr. Perapong Srivipapattana 1/

13. Mrs. Pensri Pettong /A

14. Mr. Kamplon Duncharoen /A

15. Mrs. Natsaran Pumpichet "

16. Mr. Meechai Watcharasottikul "

Remark: X = Chairman of the Board / = Director / Independent Director

// = Authorized Director /// = Executive

* Related Companies
(1) and (2) Major Shareholders
(3) Joint Venture
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Attachment 4 Details of Assets used in Business Operations

As shown in Part | Business Operations and Performance on Page 231

Details of Asset Appraisal

- None -
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Attachment 5 Policy and Practice of Corporate Governance and
Code of Conduct

Policy and Practice of Corporate Governance

- Details as shown in Part 1l Corporate Governance Page 278

Code of Conduct

Details available on the Company’s website under “Corporate Governance.”

https://investor.ifscapthai.com/th/corporate-governance/code-of-conduct
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Attachment 6 Report of the Audit Committee

To Shareholders of IFS Capital (Thailand) PCL

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

1. Mrs. Churairat Panyarachun Chairperson of the Audit Committee
2. Mr. Sutee Losoponkul Member
3. Mr. Taveesak  Saengthong Member

The Audit Committee performs their duties under the scope, duties, and responsibilities assigned by the Board of Directors
which are in accordance with the Notification of The Stock Exchange of Thailand. In 2025, the Audit Committee conducted
4 meetings, and the members of each meeting constituted a quorum. The Audit Committee meetings were held in
conjunction with the external auditors and Management from the Finance and Accounts Department. Besides, the Audit
Committee also held 4 meetings separately with the external auditors without the presence of the Company’s Management
and had 3 meetings with the internal auditor without the presence of the Company’s Management. The important details
can be summarized as follows:

e Review of the quarterly financial statements and the 2025 annual financial statements together with the external
auditors and the Management from the Finance and Accounts Department to ensure the accuracy and compliance
with Thai Financial Reporting Standards, as well as sufficient, complete and reliable disclosure.

« Review of the internal control system was performed to ensure that the Company has appropriate and effective
internal controls in accordance with the report of the internal auditors of AMC International Consulting Co., Ltd.
There were no significant weaknesses or flaws found.

» Review of regulatory compliance to ensure the Company’s compliance with the requirements and rules of the
Office of the Securities and Exchange Commission, the Stock Exchange of Thailand and the relevant laws governing
the Company’s business operations.

« Consideration, nomination and proposal of remuneration of the external auditors to the Board of Directors before
proposing to the shareholders’ meeting for approval.

e Review of appropriateness and adequacy of procedure for Anti-Corruption, as well as compliance with the
Self-Evaluation Tool for Anti-Corruption System Development.

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

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

« Providing opinions on important matters to the Board of Directors.

e Conducting the annual review of the Audit Committee Charter and concluded that the Charter remains appropriate,
aligned with applicable corporate governance requirements, and no material changes were made.

The Audit Committee had performed its duties with independence and provided its opinions with truthfulness. The Audit
Committee opined that the Company’s financial statements for the year ended 31 December 2025 complied with Thai
Financial Reporting Standards,had good corporate governance, and effective and adequateriskandinternal control systems.
Its operations were accurate and appropriate, in accordance with laws and regulations, and in line with the current
business environment.

Mrs. Churairat Panyarachun
Chairperson of the Audit Committee
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Attachment 7 Report of the Compensation and Nomination Committee

Dear Shareholders,

The Compensation and Nomination Committee of IFS Capital (Thailand) Public Company Limited comprises 3 members

as follows:

1. Mr. Sutee Losoponkul Chairman of the Compensation and Nomination Committee
2. Mrs. Churairat Panyarachun Member

3. Mr. Randy Sim Cheng Leong Member

The Board of Directors appointed the Compensation and Nomination Committee to perform its duties and responsibilities
within the scope of authority as delegated by the Board of Directors. In 2025, the Compensation and Nomination

Committee held 1 meeting with the key matters as follows:
1. Considered the remuneration structure for the Board of Directors and sub-committees, comprising annual
remuneration, meeting allowances and bonus; and proposed the same to the Board of Directors for approval before

submission to the shareholders’ meeting for consideration and approval.

2. Evaluated the Company’s performance to determine annual bonus and salary increment across the Company,

considering appropriate industry benchmarks.

3. Reviewed the appropriateness of the structure, size and composition of the Board of Directors and sub-committees,

and established qualifications for directors and committee members to be nominated.

4. Nominated directors to replace those retiring by rotation at the Annual General Meeting of Shareholders, after
considering the qualifications and performance of duties of the retiring directors during the past year, and proposed
their re-election to the Annual General Meeting of Shareholders for the year 2025 for another term.

5. Reviewed the annual succession plan for the position of senior executives.

The Compensation and Nomination Committee has performed its duties with due care, prudence, transparency and

independence, in accordance with good corporate governance principles and the current business environment for

Cle Londt

Mr. Sutee Losoponkul

the utmost benefit of shareholders, investors, and all stakeholders.

Chairman of the Compensation

and Nomination Committee
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