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With over 30 years of establishment, you can trust our
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s191asou
(Total Revenue)

2.51%

Increase over
previous year

431.35 420.77  385.42

2566 2565 2564
2023 2022 2021

0.95%

158.41

|

2566
2023

misans
(Net Profit)

Increase over
previous year

15691 152.82
2565 2564
2022 2021

douuportivARuU
(Total Shareholders’ Equity)

4.54%

Increase over
previous year

1,771.74 1,694.74 1,611.61
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2566 2565 2564
2023 2022 2021

dadousigla 2566
(2023 Revenue Breakdown)
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Factoring commission and
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(%118 : @1uun)/(Unit : Million Baht) 2566/2023 2565/2022 2564/2021
Funindsau/Total Assets 3,818.06 3,764.67 3,930.97
Mﬁﬁui’mﬁotal Liabilities 2,046.31 2,069.93 2,319.36
d1uvasrienu/Total Shareholders’ Equity 1,771.74 1,694.74 1,611.61
51¢/l@5731/Total Revenue 431.35 420.77 385.42
Alganslunisvreuagu3nns/Operating Expenses 179.48 162.38 155.70
AUNUNN15REU/Finance Cost 49.15 38.49 35.21
ﬁﬂ‘s%’uﬁu/Gross Profit 334.22 339.89 313.59
Alsneun18Rulé/Profit before Income Tax 198.56 197.05 193.48
flsgns/Net Profit 158.41 156.91 152.82
lseeviu (UMeetL)/Earning per Share (Baht/Share) 0.32 0.32 0.31
WaA"sYU (UMsiBYiL)/Par Value (Baht/Share) 1.00 1.00 1.00
* ﬁmmm‘]"}muﬁum iy Fiadusasiwiin/* Based on average number of ordinary shares
9M3187UN19N1518U /Financial Ratio Analysis 2566/2023 2565/2022 2564/2021
Sasrnlstudu (Yeuaz)/Gross Profit Margin (%) 87.18 89.83 89.91
ansrnlsans (Fewaz)/Net Profit Margin (%) 36.72 37.29 39.65
M INanBULNURBAINYBIKT 01U (S08az)/Return on Equity (%) 9.14 9.49 9.74
amTIManULURaAUNSNESIU (508a%)/Return on Assets (%) 4.18 4.08 4.14
gndURU UMy (1v11)/Current Ratio (Times) 1.83 1.85 1.80
Shsndumiiausiodiuvesgidatiu (¥i1)/Debt to Equity (Times) 1.15 1.22 1.44
ans1n1saneRutiuna (5uay)/Dividend Payout (%) 52.34 % 51.36 51.02

Rutluwatauedne: ludhsiiuaz 0.168 U use 16.80 d@nneAnoiu
Juiiaueaeiiutuna : 15 nguaaN 2567

AmuansUszyalnydtoulsyd1l 2567 : Tudunin 22 wwieu 2567
£381 14.00 u.

Proposing dividend per share : at the rate of Baht 0.168 per share or 16.80

Satang per share
Proposed date of dividend payment : 15" May 2024

Date of the 2024 Annual General Meeting of Shareholders : 22" April 2024
at 2.00 p.m.

usun Towaa uaddaea (Us:ztnAlng) 10 (ukisu) 5
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WuguhAGA> WA I CYWLAUNOMSIBUUMSLIEUDFULBDUWALODEY La:WAAATUANONISIDUSU

ArkankaleddgusMsAdldgudrsuNUS:NnoUMSIUUS:INA La:a$10AtUAMTRDVANSDUD: LB
WaaduULNUFvdauUnNioRU ADIWWOWDIDUNKRUSKIS AUYIU waztiowaus:losusoudua

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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Mission

1S1TAUSNISN1ONISIBUAd8sULUURWAQtUAN

JSutdagumuadudoonisuovanAItwalhanm
aSunduwatogoga

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

SIKEAEIATYIUNSESIVTASMWDULTVUNS VU
anA1 La:wusoasnNvssno

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

1s1GovmstlusvAnsA¥IusSURQsDUQUaFVALLA:
JsssuUIagOIUMSUSKIS

We seek to be a responsible corporate
citizen and are committed to high standard
of corporate governance.
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Message from Chairman

Husanilstiivionidnvouna fusiozdesiiutisiaiu
mnaliuiveumaasygialanuazanurinimennagiisgenans
Ausruvsusldiisandinwidunisveansilugiuzuien
wiameistutilulsamalnewindu uididaesunadnsiinangh
majaiuvesuivnlunisaiayarilussezen

Tud 2566 V3NV IREwYeUNANESIRETISEAU 30,612
1% a s & = a 4 a o o 4 -1
auum uazUSinadueUsziandu @udedads Fueinde
uazRuUlAfguATeduM) agN 996 Auum BausidusununsTi
Auioarusuiiasinenl 2565 wideusyansnwlunisuims
funuuazwesndute ldusenaiuisaduaumlsansnag
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= Y v o o a 4 .
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0.168 UMrBYu W30 16.80 annersiatiu dmsul 2566 sauduiu
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vaarlsans Saaenndosiuulovenisietuiiunavasuienii
fvualiusevdneRutunalidesnitdesas 50 vesilsananas
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Dear Stakeholders,

As we close another year, we are grateful that despite going
through a time of global economic uncertainty and geopolitical
challenges, our team not only maintained our position as
the leading factoring house in Thailand but also delivered results

that reinforced our commitment to long-term value creation.

We achieved a total factoring volume of Baht 30,612 million and
loan volume (leasing/hire purchase and inventory financing) of
Baht 996 million in 2023. Although the business volume was
slightly lower as compared to 2022, efficiency in cost management
as well as portfolio management enabled us to close the year
with a net profit after tax of Baht 158 million, a slight growth of
0.95% from 2022. We maintained a healthy financial position
with equity growing 4.5%, ensuring financial stability and

the ability to support future growth initiatives.

In 2023, we continued to focus on serving our clients better,
launching a new core lending operating system that enhances
our connectivity with partners, streamlines our operations, and
elevates our data analytics and risk management capabilities.
This is not just an upgrade over our old system but a fundamental
shift in how we operate, giving us the infrastructure to move to

the forefront of our industry.

We are pleased to announce that the Board is proposing a dividend
payment of Baht 0.168 (or 16.80 Satang) per share for 2023,
totalling Baht 82.91 million or 52.34% 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 subject to the approval of the 2024 Annual General
Shareholders’ Meeting to be held on 22" April 2024.

We approach 2024 with a sense of cautious optimism. In a rapidly
changing world, it is not only important to keep up with changes
but just as important to know what will likely stay the same.

We are confident that our diverse client base, strong financial

position, and commitment to innovation will enable us to navigate
headwinds and seize new opportunities. Our focus this year will
be to develop the supply chain financing business, expand our
international factoring volume, and find new ways to support
local SMEs. We will also explore strategic partnerships that can

strengthen our relevance and impact in Thailand.

At IFS, sustainability represents both a form of responsibility,
as well as an opportunity. In 2023, we completed the Carbon
Footprint for Organization (CFO) report and implemented our
plans for sustainable growth. We also renewed our commitment
to the Thai Private Sector Collective Action Against Corruption

(CAQ).

On behalf of the Board of Directors, | would like to express our
appreciation to Khun Chayut Vishchuprapha for his invaluable
service as he stepped down from our Board in 2023. At the same
time, | would also like to welcome Khun Taveesak Saengthong
to the Board and | look forward to his contributions as we embark

on our next phase of growth.

A heartfelt thank you to our shareholders, clients, business
partners, bankers, and all other stakeholders for your continued
support. To our management and staff, your dedication is
the engine of our success. With your continued commitment,
| am confident that we will continue to innovate, grow, and deliver

value for many years to come.

Yours faithfully,

28

Randy Sim Cheng Leong
Chairman

21t February 2024

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 9
IFS Capital (Thailand) Public Company Limited
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Board of Directors, Sub-Committees

UNPUSUA TU L9 1AGBS
(Mr. Randy Sim Cheng Leong)
+ U5¥57UNTIUNNT
(Chairman of the Board)
* ASIUAISAINUAAIRDULNULAZATITNN

(Member of the Compensation & Nomination Committee)

'“;”,;@””[”

“

P

\

{

l

K Tz
(ooojon JUi
gjoot

w9 lsinul Juersyu wwdss laalanauna
(Mrs. Churairat Panyarachun) (Mr. Sutee Losoponkul)
* ASTUNTDEATE * NITUNTDATE
(Independent Director) (Independent Director)
* Us¥51UNTIUNISNSIAABU ¢ NITUNITATIFDU
(Chairperson of the Audit Committee) (Member of the Audit Committee)
* ASTUATSATMMUAATNBULNULAZETINN + U5257UNITUNITATMUAAINDULNU LAZETINN
(Member of the Compensation & Nomination Committee) (Chairman of the Compensation & Nomination Committee)

o (|

~=

wEnIdnR uamea U947 27U 18 QYU UNYAY 1A LY

(Mr. Taveesak Saengthong) (Ms. Chionh Yi Chian) (Mr. Tan Ley Yen)

* N55UNNSDEATY * 554N * NSNS
(Independent Director) (Director) (Director) ‘

* N55UNNSASIAABU + UsEs1UMINAUSINS
(Member of the Audit Committee) (CEO)

10 uwuu 56-1 One Report 2566
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ACUEUSKIS
Management Te

UNBAU 1A LU

(Mr. Tan Ley Yen)

* ASUANS ,
LarUsEEUNTNAUSUIS
(Director and
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weiunnm AnRAsUs2IESS

(Mr. Guntapon

Kittisiriprasert)

+ Usgsnudmtninistu
(Chief Financial Officer)

WNAII91581 NMYIUTNS*

(Ms. Areeya Kanchanabat)

* FUeUsEsudmninIgRu
(Deputy Chief Financial
Officer)

Chief Executive Officer)

wrethni a1szna

(Mr. Paknam Sarakul)

* fdnn1sialy
HnegnAdunus
(GM, Client Relations)

wsanviyla udlva
(Ms. Kwanjai Sae-Lai)
* fian1sinly
{eUfunnis
(GM, Operations)

u19E5A Aauaaily
(Mrs. Sutida
Supanugoolsamai)
* giamsvialy

{NgusSmIsAINULEYS
(GM, Risk Management)

UNINYAT LNYTNBS

(Mrs. Pensri Pettong)

* WnNTENEN1SEY
uazlyd
(Head, Finance & Accounts)

L)

ﬁ
E:

wRIa fulesey

(Mr. Kamplon Duncharoen)

* nihdeNmuIgsia
(Head, Business
Development)

WNAIgASEY WHNIYYS
(Mrs. Natsaran Pumpichet)
» nthdegnAdunus
iu 1
(Head, Client Relations
Team 1)

t’?e"

f

-
‘g/

-

wnwiide Juslanina

(Mr. Meechai

Watcharasottikul)

* inihdhegnadunus
7in2
(Head, Client Relations
Team 2)

NINYLNG:

Tneiinanausui 1 unsrau 2567 Wuduly

Remark:

effective from 15t January 2024.

*u9aen3e1 nyautng lasunsussislimssihuninsgsnudmiiinsiuwnu wedunna Anfdsuseiass Jundemeigau

Ms. Areeya Kanchanabat was appointed as the Chief Financial Officer (CFO) to replace Mr. Guntapon Kittisiriprasert, who retired from officer,

usun Towaa uaddaea (Us:ztnAlng) 10 (ukisu)
IFS Capital (Thailand) Public Company Limited
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1. Tasvasoua:mMsanduvIuydvYNAUUSYN

IASDUIUNUMA

11 ulgvigua:MwsouNMsUs:NdU
S

U3tm letevioa uauUnea (Uszindlne) 1in (umaw) (“IFS”)
Usznauq‘sﬁwé’ﬂiuﬂ'lﬂﬁu“ims?ml,%auvxlﬂma%'a Auldodads
Usgandeyeyiynidunu fuidende wazAuideuszianaug
Tnsuidmjatiunguandrfiidugussnouniseuianansuag
vungen fivsgnavgsialugnamnssudssnndingg gy
M3U3Ns Ay ninensyana) 9mns LTesRLuaTYT
BIUBURLAZTUAIUITUBUR NTEATVUAZUTIYNMI SULMNT
roasauazYanroasre wanadin uasdududidensetind Jagliy
vsendalaiiimsaanuluusengesnsauiunsiuusedidla

Tl 2566 vonnsiuagnuiinnsdnuvesussmanduyad
30,612.08 &1uum wWisuiieunu 32,205.93 Auunlulneu
1ummzﬁu§ﬁ’mﬁaa@ﬁuﬁia‘lmjﬁL‘Tluﬁasﬁwmé’mzymhﬁunu
LLasmﬂﬁ'fysyﬁmh%aﬁﬂlﬂugaﬁh 108.46 auum Wisuliguiu
82.00 anuumlulneu

tul 2566 spamssSuBpanklinisAISOU
uovusunAalluyas

30,612.08 dwuun
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SaquszavAuaztdInuIgNISUSINDUSSND

av & ] & = av & o v a
vsenautmuneiaziunisluvsdnduihlunisivivsans

AudaiianisAuazniswidvd Tneniunishiuinisiugndn

=)

Jugdusznaunisvunnanansuazauingou (SMEs) tlesan

a
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1% st
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wusmuUssannsliaude

gnwilonnsteansisunios - ans 3,049.26
gﬂwﬁmué’mmwuﬁwﬁunu -gnd 154.65
Qnuﬁmﬂﬁ’fyfymh%a -gnd 3.60
Rulvfdurdedudn - and 142.46
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1 ¥
auuIn 98ay

U 2565 U 2564
auum Souaz auum Sovaz
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4.62 134.86 4.22 111.95 3.22
0.11 2.03 0.06 1.53 0.04
4.25 149.49 4.68 113.14 3.25
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1. ankdoINMsBdaNSISunsoY (SuBouwnlaosv)

v
o

Autugnuil

ANTITTUAZANONAYIANUAIUATARTIAININUANT

U 2566 U 2565 U 2564
18N19 > o o
umn 98aY U 988y un EGH
gnwﬁaqnnqs%aﬁm%ﬁan%aa 4,070,849,061 = 100.00 | 3,770,319,209 = 100.00 | 4,219,541,529 | 100.00
%in ﬁﬂLﬁawamﬂnuﬁwumiﬁm
finminasiingu
. guililifinsutuegaditudy (154,893) | (0.00) (441,780) | (0.01) (84,539) | (0.00)
maamﬁmﬁmﬁmmsam
. gnuiliifnsiiutueneidudy (865,415) | (0.02) (775,993) | (0.02) (228,731) | (0.01)
mmﬂﬂmﬁmﬁmmsﬁm
. gnuiliifnisdosArdnuasin (107,836,690) | (2.65) | (106,229,926) | (2.82) @ (85,763,348) | (2.03)
57U Fi'uﬁanammvguﬁwmiﬁm (108,856,998) | (2.67) | (107,447,699) @ (2.85) @ (86,076,618) | (2.04)
fimnaineziAniu
3,961,992,063  97.33 | 3,662,871,510 @ 97.15 | 4,133,464,911 = 97.96
¥in WmitlannnsdednsiGendos (912,729,671) | (22.42) | (751,891,386) | (19.94) | (882,989,537) | (20.93)
gnmﬁmnmssﬁaama%‘ans”m -ans 3,049,262,392 | 74.90 2,910,980,124  77.21 | 3,250,475,374  77.03
2. anklowdyenBudunu (3asv)
U 2566 U 2565 U 2564
519115 > v v
U 98aY U ER G un Y8y
gnwﬁ’muﬁqmuﬁ umﬂmmﬁa 259,751,972 | 100.00 242,286,267 | 100.00 213,603,281 | 100.00
9in Rusindnandyaygnikunu (77,497,048) | (29.84)  (81,350,188) | (33.58) | (80,291,569) = (37.59)
¥ 518 ldmensiiudain (18,199,450) | (7.01) | (15,878,784)  (6.55) | (12,093,330)  (5.66)
164,055,474 | 63.16 | 145,057,295 59.87 121,218,382 56.75
#n AieNavIAYUFILASAR
finminasiingu
. grviiilifnaiutuegediteddy (287,906) | (0.11) (897,054) | (0.37) |  (1,575,384) | (0.74)
ﬂuaamﬂmﬁmﬁmmsam
. gnuilidnsiiutueedidedy (111,725) | (0.04) (1,625,644) | (0.67) (59,867) | (0.03)
YOI ALIEUATAR
. gnuiliiinsdesAdiuiasan (9,009,247) | (3.47) (7,669,193) | (3.17) (7,628,310) | (3.57)
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A

U 2566 U 2565 U 2564
519119 . .
um um LEGE um SauaY
's'a:u mmawamﬂmummmﬂm (9,408,878)  (3.62)  (10,191,891) | (4.21) (9,263,561) | (4.34)
AnadneziAnay
154,646,596 59.54 134,865,404 55.66 111,954,821 52.41
gnm‘fmn feyey1vn e‘i’?auquﬁau-qm% 69,510,381 | 26.76 60,750,417 25.07 56,135,048  26.28
anvillandyayndnde liviyudeu - ans 85,136,215 32.78 74,114,987 30.59 55,819,773  26.13
3. ankiondruryushdo
U 2566 U 2565 U 2564
518015 > . .
um sauaY um LREGE um LRELE
gnwumummuammﬂmmaa 5,000,576 | 100.00 2,186,412 | 100.00 1,589,992 | 100.00
An 131ﬂ1mqmsuumwn (390,551) | (7.81) (159,031) | (7.27) (62,307) | (3.92)
4,610,025 92.19 2,027,381 92.73 1,527,685 96.08
¥in AdenaTIAYUAILATAN
fAaTnaziindy
. anwuw"luum'il,wwuuaem Hydneey (7,041) | (0.14) (1,035) | (0.05) (359) | (0.02)
YBIANUBLIELLATAR
. guilifinmsiutueteiideddy - - - - - -
YDIANUALIEILLATAR
. anﬁﬁﬁmsﬁaaﬁhﬁmmsam (1,001,269) | (20.02) - - - -
594 ﬁhtﬁawamﬂvguﬁ'\umsﬁm (1,008,310) | (20.16) (1,035) | (0.05) (359) | (0.02)
AIAI9BIANTY
3,601,715 72.03 2,026,346 92.68 1,527,326 96.06
anvillandydidenyuiiey - an 1,823,167 | 36.46 1,399,404 64.00 1,527,326 | 96.06
anvillondyayndnde liviyuideu - ans 1,778,548 35.57 626,942 28.67 - -
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. gnuiinlifinsindusdniidud Ay (464,553)
YBIAUFLIAULATAR
gy P-4 | AN o W
o ANUUNUNITINNIUDY WU UYE ALY (236,289)
VBIANMULALIAULATAR
. gnuilniin1sAesAIAIUATAR (4,545,724)
57U ANHINAYINNUATULATAR (5,246,566)
NAIRIRLNATY
RulijauAdoduan - ans 142,464,374

U 2565 U 2564
Sowaz UM Souay um Souaz
100.00 = 157,341,094 100.00 ~ 120,573,626 100.00
(0.31) (1,775,244) | (1.13) (1,769,995) | (1.47)
(0.16) (1,533,870) (0.97) (1,111,464)  (0.92)
(3.08) (4,545,724) | (2.89) (4,545,724) | (3.77)
(3.55)  (7,854,838)  (4.99) (7,427,183) (6.16)
96.45 149,486,256  95.01 113,146,443  93.84
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2566 il

y TELR LT S yaAmuldans | wadinulytans ase
Usziannsndau ﬂz::;j 3 . _um) _m) _um) HAWY
31 5u21AU 2566 31 5u11AU 2565 31 5und 2564 (umn)
81A15YA Wudwes 10,310,683 13,831,838 17,352,993 laidi
LS RIANUA Wuidwes 1,505,606 1,816,274 832,565 1ad
wazinsadlddninau
YIUNVUL Wudves 3 53,288 823,929 aidi
DRINIZIUNTNE Wuidwes 48,740,620 53,389,975 58,026,593 148
Lﬁamiamu
Auninglifidnu Wuidwes 1,705,973 1,569,953 1,869,693 T3
57 62,262,885 70,661,328 78,905,864
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293UsEn Sanaduusunlaansdludsemadanlusnaunt 2530
wazinduusimaanzidoulunainndnnindaealuslul 2536

a v < (4 . .
ansagseazsdualiuniuled www.ifscapital.com.sg

IFS (Singapore) \eavngylugshameinunsidu Tdud uins
ﬁuﬁaﬂ’szmmhqs] i unlAme3e Bade Whve nsUsziu
Ao (Credit Insurance) n1589n1ug (Bonds and Guarantees),
Structured Finance kagg5AANUTIUAIMY (Venture Capital)
Tasndu IFS (Singapore) Aifiugsheduidounameds duldo
aa%e uazAudoirdelunaneusamaldun denlus ne snaide
uazdulailigey

{fovfuseluajves IFS (Singapore) (s Yuft 10 fiunAu 2566)
Ao Phillip Assets Pte., Ltd. feuludndiuiovas 60.27
TasfigSunausslovigaie (Ultimate shareholder) fe
w1e Lim Hua Min Safutingsiarnasalus dagtudulsesiu
N33UN15¥04 IFS (Singapore) law Phillip Capital Group Usgine
dsalu$ (“Phillip”) Bedifiugshadiunisiiued1snsuieas
1§ TARaUSEW Phillip Assets Pte. Ltd. 1wl 2518 uazseun

lavgnenishiusnisiunistuludaudsemaadanazylsy
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13.4 JoyarnannswouazgisRu

KannSwguavusun

au Juii 31 $uanau 2566 e lsuuasyutissudvesuiem i
uaanzideu ;493,500,000 U

UYL 493,499,975 U

VGREGY 493,499,975 %iu

yadfies e 1um

Tnsusenlahiuandayuesusvndraansideulunaiandnninduislsenalnalufoudmnau 2553

RdioRuUgvaQ 10 s1vusn tu Sui 6 HunAw 2567 (Record Date)

Al Ho/dousem U Fovay
1. ngu IFS (Singapore) * 360,885,000 73.13
2. weRte Lonsiu 12,000,000 2.43
3, WIYNANY NOFULEDINS 5,630,000 1.14
4. WIINIANT JRYS 5,334,900 1.08
5. UDANNIY ASFANAYE 3,700,000 0.75
6. uSem afeanaa (Insuaus) d1in 3,670,000 0.74
7. WganIs Auzlsau 3,088,400 0.63
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1) vsdn lateviea uauUnea loansd (Uszwlne) $ria (§deriusieluaidenau IFS (Singapore) fiaviudasas 100) fiovju 180,810,000 viu (Aniduseeas 36.64)
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Koovusielugives IFS (Singapore) Ao U3EW Phillip Assets Pte. Ltd. lnagSunauselasigaving (Ultimate Shareholder) e

w1 Lim Hua Min Fadudngsiavndalus Jegiuluusesiunssunisves IFS (Singapore) snwazidenaiunsoglatunivled

tal.com.sgm

www.ifscapi

\Hosanusem leteviiea uauTUnea $1im (“IFS (Singapore)”) WuuSEnanngidoulunatandnnindgenlus vinls IFS (Singapore)

sdsuiungesdesujuRnunginandetidurswnaiandnninddenlus wu nslduvsedininedunsndnivuaaisyddey

¥ Yo a Aﬂl Y L4 . ¥ 2:' dy ¥ L Adl [ a o a a < 3 a
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36 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023


http://www.ifscapital.com.sgm
www.sgx.com

@ MmsuUs:ndussidua:wamsaduviu
Business Operations and Performance

14 ulgvrgwouduna

€ msmnuquanoms
Corporate Governance

4 w©naisuuu
Financial Statements

A

vsenfiuleuienisineiutunaludnsilidesninfesaz 50 vestlsgninendimsinaBiuladfiyarauaznisinassnudises

munguane egelsiniu usEnenadmualinistnedutunaiisnsidesniidnsifidmuadieduld Tnsduegiunanisaniuau

F1uLN158U @annAdewssuien wazausndulunisveensaniivauvesusenuaglddutumumyuideulunisusmsioanis

Tneiidoyanisdreiutumna 3 Udounda Al

srwazidean1saekuduna U 2565 U 2564 U 2563
dnsilsgnisiasiu (um) 0.32 0.31 0.27
ans1Rudunasiau (um) 0.163 0.158 0.14
dnsnsteRulunasenilsans (%) 51.36 51.02 51.71

msorgwudunadinsul 2566

Rudunaiauedneneiu : 9ns1uaz 0.168 UM Wse 16.80 annvAdalu JeaztaueiUseyuansigyioiuusydnl 2567

BN TR

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 37
IFS Capital (Thailand) Public Company Limited



1. Company Structure and Operations

Regional Network

11 Policy and Business Overview

IFS Capital (Thailand) Public Company Limited (“IFS”) is
afinancial 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 & Medicine,
Motor Vehicles & Auto Parts, Paper, Paper Products, Paper
Packaging, Construction & Building Materials, Plastic Products,
and Electronic Parts. Currently, the Company has no investment

in any subsidiary or associate company.

In 2023, the Company had a total factoring volume of Baht
30,612.08 million as compared to Baht 32,205.93 million in
the previous year. In the same period, the Company had a total
leasing and hire purchase amount of Baht 108.46 million as

compared to Baht 82.00 million in the previous year.

In 2023, the Company had a total
factoring volume

Baht 30,612.08 million
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111 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.

Vision

To be a leading specialist in providing factoring and other
financial services to local businesses and entrepreneurs,
being committed to service excellence and creating value
for shareholders, management, staff, and other

stakeholders.

Mission

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

+ We highly value our relationships with all clients and
business partners.

+ 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. In addition, the Company seeks to invest in
companies 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. Moving
forward, the Company plans to extend our services to
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.

2. People: The Company ensures that 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

Corporate Governance

@ vumsisu 4 w©naisuuu @

Financial Statements Attachments

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.
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11.2 Background and Important
Milestones

IFS Capital (Thailand) Public Company Limited was
incorporated on 21t March 1991 with an initial registered
capital of Baht 50 million. Previously known as Ayudhya
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,
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

Year

Event

2008

2009

2010

2012-2018

2019

December: The Company was permitted by the Foreign Business Committee to operate the business of
(1) factoring and (2) leasing and hire purchase services for machinery and industrial equipment to existing clients.
The license was officially granted on 3 July 2009.

December: The Company applied to the Foreign Business Committee for the license to provide leasing 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 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, the Company
achieved an annual factoring volume of Baht 32,075 million and recorded a net profit of Baht 166.23 million.
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.
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1.2 Nature of Business
121 Revenue Structure and Industry Breakdown

Revenue Structure of the Company in 2021 - 2023

Year 2022 Year 2021
Million Million
Baht % Baht %

Factoring Income 272.12 63.09 264.95 62.97 244.51 63.44
Hire Purchase Income 0.23 0.05 0.21 0.05 0.32 0.08
Finance Lease Income 12.97 3.01 9.31 2.21 9.45 2.45
Factoring Commission 98.05 22.73 103.91 24.70 94.52 24.52
and Service Fees”!

Other Income”? 47.98 11.12 42.39 10.07 36.62 9.50
Total Revenues 431.35 100.00 420.77 100.00 385.42 100.00

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 2022 and 2023

As of 31 December 2022 and 2023, the Company’s outstanding balance of debts (Fund In use “FIU”) for factoring services amounted

to Baht 3,018.47 million and Baht 3,158.08 million respectively as classified by the Industry Group of clients as below:

(Unit : Percentage)

Industry Group 31 December 2023 31 December 2022

Motor Vehicles & Auto Parts 6.11 7.24
Constructions & Construction Materials 8.57 8.27
Food, Beverages & Medicine 9.22 8.05
Paper, Paper Products, Paper Packaging 5.64 5.70
Retail (Commerce) 0.22 0.14
Chemicals & Chemical Products 9.06 10.92
Electronics 3.26 3.54
Services (Recruitment/Human Resources) 8.57 9.13
Transportation & Logistics 6.33 6.33
Plastic Products 6.29 7.15
Textiles, Apparels & Footwear 0.54 1.27
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Industry Group 31 December 2023 31 December 2022

Machinery & Equipment 7.04 5.51
Telecommunications 0.45 1.01
Agricultural 0.63 0.49
Medical & Other Technical Services 3.94 2.89
Printing 1.30 0.82
Furniture & Household Products (Home Appliances) 8.31 7.87
Metal Products & Steels 11.69 10.52
Others 2.83 3.15
Total 100.00 100.00

Note: In 2022, the Company revised the industry classification by including Electrical Appliances in Furniture & Household Products.

As of 31 December 2022 and 2023, the Company’s outstanding balance of debts for leasing and hire purchase services amounted

to Baht 163.15 million and Baht 187.26 million respectively as classified by the industrial Group of clients as below:

(Unit : Percentage)

Industry Group 31 December 2023 31 December 2022

Machinery & Equipment 10.86 21.17
Transportation & Logistics 0.18 1.00
Motor Vehicles & Auto Parts 8.84 5.42
Paper, Paper Products, Paper Packaging 1.68 2.64
Food, Beverages & Medicine 16.87 241
Plastic Products 21.16 36.76
Electronics parts 0.09 0.72
Chemicals & Chemical Products 4.14 7.59
Textiles, Apparels & Footwear 0.78 1.34
Medical & Other Technical Services 25.82 2.74
Metal Products & Steels 9.59 18.21
Total 100.00 100.00
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1.2.2 Services

The Company engages in 4 main business activities as follows:
1. Factoring Service

2. Leasing Service

3. Hire Purchase Service

4

Other services

Factoring Service

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 & Auto Parts, Food,
Beverages & Medicine, Paper Product, Paper Packaging,
Electronic, Service (Recruitment/Human Resources), etc.
Clients are mostly located in Bangkok Metropolitan Area and

industrial estates such as Ayutthaya, Chonburi, and Rayong.

The Company offers two types of factoring services as follows:

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.
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Service Procedures

o
The Company
5. Remits remaining
amount less charges QQQ\Q ﬁ
7

44

1. Delivers goods or
renders services

E

Trade Documents

<
<

Client (Seller)

Cutomer (Buyer)

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. Client receives in return endorsed trade documents
which serve as proofs of acceptance of goods/services.
Buyer has the duty to make payment for goods/services
on credit due date.

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 with
the Buyer and notify Buyer of the assignment of rights.
The Company provides cash advance, on average,
of 80 to 90 percent of trade document value to client.
Buyer makes payment to the Company on credit due date.
The Company remits the remaining amount less interest

charge and other miscellaneous fees.
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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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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

Procedure
4. Detail of assets to be
submitted and reviewed
Client Distributor/
N Manufacturer
-
Sh8
ER
Z a 1.Application for leasing/ 5
“’a % hire purchase facility OP
)
2 Y%, S £
Y S Qq;\
", 2 6
5 act
K7
’77@,”

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. Oncethefacility is granted, the Company enters a leasing/
hire purchase contract with the client.

3. TheCompany 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.

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

Credit Limit Review Process for Factoring Service

Business

Development
Officer

Review Preliminary Criteria

Domestic
Trade
Factoring

Export

Factoring

Propose Credit
Submission

Report for Credit Review

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.

Credit
Committee

Approved Notification

Letter/Contract
on Credit Limit
Submitted to

Use Factoring

Limit

Clients

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 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.

Credit Limit Review Process for Leasing/Hire Purchase Services

Business

Development
Officer

Review Preliminary Criteria

Hire

Purchase

Propose Credit
Submission

Report for Credit Review
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1. Pre-Screening

Business Development Officer contacts client and/or distributor
to recommend an arrangement that best suit each client.
Business Development Officer gathers relevant information
for the purpose of pre-screening an applicant. Documents and
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.

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 - Client Relations

General Manager - Operations

@ w0

General Manager - Risk Management

125 Debtor Control and Tracking

Control and Tracking of Clients and
Factoring Receivables
The Company has strictly implemented control measures to

prevent bad debts from factoring receivables. Measures are
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implemented 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. A meeting is 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 concern related to future payment of a customer, Client
Relations 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.

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:

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

«  With non-payment of one to two installments, Leasing and
Hire Purchase Operations Department orally

notifies the client of the overdue payment.
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«  Withnon-payment of three installments, Legal Department
issues a debt-collection notice, negotiates with the client
regarding repayment plan, and perform an 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.

1.2.6 Marketing and Competition

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 Services (Recruitment/Human Resources),
Food, Beverages & Medicine, Motor Vehicles & Auto Parts,
Paper, Paper Products, Paper Packaging, Constructions
& Construction Materials, Plastic Products, and Electronic.
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 & Auto Parts, Paper, Paper Products, Paper Packaging,
Transportation & Logistics, Electronic Parts, and Food,
Beverages, & 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
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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.
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 a more 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
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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 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 Efficient
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.
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E-Submission: Clients are able to create sell offers and submit

trade documents via the platform.

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 Capital Limited (Singapore),
which enable the Company to improve our operational

knowledge and service efficiency.

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. Otheroperating cost, such as cost incurred in the 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.
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
of 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 amember of FCl, the global network of factoring companies,
the Company receives recommendations on prospective

clients from member countries.
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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.

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.

Industry and Competition

Despite facing more challenges next year amid global
uncertainties, the Thai economy in 2024 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

The factoring industry is expected to continue growing in 2024
in line with the Thai economic recovery with projected total
factoring volume in the range of Baht 250,000 - 260,000 million.
The Digital Factoring and Supply Chain Financing (SCF),
Accounts Receivable Finance, International Factoring (Import
& Export Factoring) and Pre-Finance Scheme, will help to boost

the growth of the 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 over
35.3% of Gross Domestic Product (GDP) as at 3 quarter of
2023, 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

50 wuu 56-1 One Report 2566
Form 56-1 One Report 2023

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 by using invoice/digital invoice and the receivables

thereof as security for the lenders.

According to the publication of FCI (www.fci.nl), the annual
factoring volume in Thailand for the year 2020, 2021, and 2022
were Baht 224,979 million, Baht 233,707 million and
Baht 227,167 million respectively. Thailand’s GDP penetration
rate was 1.32% in 2022, while that of United Kingdom, Italy,
France and Germany were 12.33%, 15.78%, 16.22% and 9.81%
respectively. Other countries, such as Hong Kong, Taiwan, South
Africa, China, Brazil and Singapore had GDP penetration rates
of 13.40%, 6.77%, 9.87%, 3.44%, 1.49% and 10.10%
respectively, and the World’s average was about 3.90%. Thus,
there is still ample room for the factoring business to grow in
Thailand.

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 1st with
the market share of Non-Bank factoring providers of 19.13%.

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.

Leasing/Hire Purchase Business

(Equipment Financing)

Leasing/Hire Purchase Business (Equipment Financing) is
expected to grow in 2024 in line with the Thai economy, mainly
due to the improvement of manufacturing sector following
the recovery of relevant sectors. The growth of public and
private investments, will be a key driver of the Equipment

Finance Industry in 2024.
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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,
(i) 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.

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:

1. Leasing and 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 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. Leasingand 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. Leasing and 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

Sources of Funds

The Company'’s sources of funds as at 31 December 2021, 2022 and 2023 were as follows:

31 December 2023 31 December 2022 31 December 2021
Sources of Funds Million Million Million
Baht @ Baht % Baht %

Borrowings from financial institutions 1,835.00 48.06 1,615.00 42.90 1,825.00 46.43
Current portion of long-term borrowings 73.36 1.92 180.63 4.80 205.57 5.23
Other current liabilities 77.64 2.03 141.55 3.75 62.80 1.60
Long-term loans 24.94 0.65 98.30 2.61 187.27 477
Non-current provisions for employee benefits 33.40 0.87 33.37 0.89 36.32 0.93
Other non-current liabilities 1.97 0.05 1.08 0.03 241 0.07
Total Liabilities 2,046.31 53.60 | 2,069.93 54.98 2,319.36 59.00
Shareholders’ Equity 1,771.74 46.40 | 1,694.74 45.02 1,611.61 41.00
Total 3,818.05 100.00| 3,764.67 100.00 3,930.97 100.00

Shareholders’ equity accounts for 41.00%, 45.02%, and 46.40%
of the sources of funds as at 315t December 2021, 2022 and
2023, respectively, while liabilities accounts for 59.00%,
54.98%, and 53.60% of the sources of funds as at 31t December
2021, 2022 and 2023, respectively.

The Company’s sources of funds were from 9 domestic financial
institutions. The facilities obtained from financial institutions
comprise of bank overdrafts, short-term borrowings, and others
of Baht 4,647 million, and long-term borrowings of Baht 500

million.

With the aforementioned facilities granted from financial
institutions, the Company has to comply with terms and
financial covenants set forth in the contracts such as
maintenance of debt to equity ratio not to exceed 4 times or
8 times, maintenance of a Gearing Ratio not to exceed 6.5
times, maintenance of Tangible Net Worth of not less than Baht
650 million, prohibition from pledging of the Company’s assets
without prior consent from financial institutions, and
maintenance of percentage of shares held by IFS (Singapore)

of not less than 49 percent.
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The Company’s policy is to seek low-cost sources of funds
with tenure matching that of the Company’s current debtors.
The Company does not seek funds or borrow from any related

persons of its executives or major shareholders.
Granting Credit

Factoring
The Company mainly considers the quality of clients and

customers.

1. Investment Limit

Investment limit refers to the maximum amount of credit that
the Company grants to a client. Investment limit is determined
by considering factors such as client’s sales volume, quality of
customers, and client’s funding needs. When payment is
collected from customers, client’s outstanding balance is
reduced and funds available for use increases but capped at
investment limit. The Company adopts a Credit Scoring method
in performing credit analysis to expedite the credit approval

procedure.
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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 Llimit or customer’s funding limit

exceed the threshold set.

Leasing and Hire Purchase
The Company takes into consideration client’s objective in

requesting for capital investment in certain machinery or
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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:

. Chief Executive Officer (CEO)
. Chief Financial Officer (CFO)

1
2
3. General Manager - Client Relations
4. General Manager - Operations

5

. General Manager - Risk Management

1.2.8 Assets used in Business Operations

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:

Year 2023 Year 2022 Year 2021
Accounts Receivable - Net as
classified by types of credit granting Million % Million % Million %
Baht Baht Baht
Factoring receivables - net 3,049.26 91.02 2,910.98 91.04 3,250.48 93.48
Finance lease receivables - net 154.65 4.62 134.86 4.22 111.95 3.22
Hire purchase receivables - net 3.60 0.11 2.03 0.06 1.53 0.04
Inventory finance receivables - net 142.46 4.25 149.49 4.68 113.14 3.25
Total accounts receivable - net 3,349.97 100.00 | 3,197.36 100.00 3,477.10 100.00
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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

Year 2022 Year 2021
Item
Baht % Baht % Baht %
Factoring receivables 4,070,849,061 | 100.00 | 3,770,319,209 | 100.00 | 4,219,541,529 | 100.00
Less Allowance for expected credit losses
« Low credit risk receivables (154,893) (0.00) (441,780) (0.01) (84,539) (0.00)
« Significant increase in credit risk (865,415) (0.02) (775,993) (0.02) (228,731) (0.01)
receivables

 Default receivables in credit risk (107,836,690) (2.65) | (106,229,926) (2.82) (85,763,348) (2.03)
Total allowance (108,856,998) | (2.67) | (107,447,699) | (2.85) | (86,076,618) @ (2.04)
for expected credit losses

3,961,992,063 97.33 | 3,662,871,510 97.15 | 4,133,464,911 97.96
Less Factoring payables (912,729,671) | (22.42) | (751,891,386) | (19.94) | (882,989,537) | (20.93)
Factoring receivables, net 3,049,262,392 | 74.90 | 2,910,980,124 = 77.21 | 3,250,475,374 = 77.03

2. Leasing Receivables

Year 2023 Year 2022 Year 2021

Item
Baht % Baht % Baht %
Outstanding contract price 259,751,972 | 100.00 242,286,267 | 100.00 213,603,281 | 100.00
Less Deposit on finance lease (77,497,048) | (29.84) (81,350,188) | (33.58) (80,291,569) | (37.59)
Less Unearned financing income (18,199,450) (7.01) (15,878,784) (6.55) (12,093,330) (5.66)

164,055,474 63.16 145,057,295 59.87 121,218,382 56.75

Less Allowance for expected credit losses

« Low credit risk receivables (287,906) (0.11) (897,054) (0.37) (1,575,384) (0.74)

« Significant increase in credit risk (111,725) (0.04) (1,625,644) (0.67) (59,867) (0.03)
receivables

 Default receivables in credit risk (9,009,247) (3.47) (7,669,193) (3.17) (7,628,310) | (3.57)

Total allowance (9,408,878)  (3.62)  (10,191,891) | (4.21) (9,263,561)  (4.34)

for expected credit losses
154,646,596 59.54 134,865,404 55.66 111,954,821 52.41
Hire purchase current receivables, net 69,510,381 26.76 60,750,417 25.07 56,135,048 26.28

Hire purchase non-current receivables, net 85,136,215 32.78 74,114,987 30.59 55,819,773 26.13
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3. Hire Purchase Receivables
Year 2023 Year 2022 Year 2021
Item
W e | x| o | %

Outstanding contract price 5,000,576 | 100.00 2,186,412 | 100.00 1,589,992 | 100.00
Less Unearned financing income (390,551) (7.81) (159,031) (7.27) (62,307) (3.92)

4,610,025 92.19 2,027,381 92.73 1,527,685 96.08
Less Allowance for expected credit losses
o Low credit risk receivables (7,041) (0.14) (1,035) (0.05) (359) (0.02)
« Significant increase in credit risk - - - - - -

receivables

 Default receivables in credit risk (1,001,269) | (20.02) - - - -
Total allowance (1,008,310) | (20.16) (1,035) | (0.05) (359) | (0.02)
for expected credit losses

3,601,715 72.03 2,026,346 92.68 1,527,326 96.06
Hire purchase current receivables, net 1,823,167 36.46 1,399,404 64.00 1,527,326 96.06
Hire purchase non-current receivables, 1,778,548 35.57 626,942 28.67 - -
net

4. Inventory Finance Receivables
Year 2023 Year 2022 Year 2021
Item

Baht % Baht % Baht %
Inventory Finance Receivables 147,710,940 | 100.00 157,341,094 | 100.00 120,573,626 | 100.00
Less Allowance for expected credit losses
e Low credit risk receivables (464,553) (0.31) (1,775,244) (1.13) (1,769,995) (1.47)
« Significant increase in credit risk (236,289) (0.16) (1,533,870) (0.97) (1,111,464) (0.92)

receivables

o Default receivables in credit risk (4,545,724) (3.08) (4,545,724) (2.89) (4,545,724) (3.77)
Total allowance (5,246,566)  (3.55) (7,854,838) | (4.99) (7,427,183) | (6.16)
for expected credit losses
Inventory Finance Receivables, Net 142,464,374 96.45 149,486,256 95.01 113,146,443 93.84
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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%t 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

Plant and Equipment

at each reporting date when 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.

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

Intangible assets pertain to computer programs. The book value as at 315t December 2021, 2022 and 2023 were as follows:

L. Net Book Value Net Book Value Net Book Value L.
Characteristic Obligations
Asset Types of Ownershi (Baht) (Baht) (Baht) (Baht)
w i

P YD s @vlivk ] 31 December 2022 | 31 December 2021
Condominium Owner 10,310,683 13,831,838 17,352,993 No
Furniture and office Owner 1,505,606 1,816,274 832,565 No
equipment
Vehicles Owner 3 53,288 823,929 No
Investment property Owner 48,740,620 53,389,975 58,026,593 No
Intangible assets Owner 1,705,973 1,569,953 1,869,693 No
Total 62,262,885 70,661,328 78,905,864

Other Significant Contracts

Borrowings Granted by Financial Institutions
As at 31t December 2023, the Company was granted Baht 4,647
million short-term borrowings and other facilities and Baht 500

million long-term borrowings from 9 financial institutions.
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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 2023, the Company had property
foreclosed of Baht 4,080,000.
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1.3 Group Shareholding Structure
1.3.1 Group Shareholding Structure

CORPORATE STRUCTURE OF IFS GROUP

IFS

Capital
Limited

100% 100% 100% 100% 85% 70%
IFS Asset i IFS Capital
Management Consgmer Assets PT. !FS IFS Capl.tal
g Services A Capital ((YEIEVSE))
Private Private S Indonesia Sdn. ghd
Limited Limited Limited ' '
25%
100% 100% 100% 75% 29.90%
IFS .
Lendingpot Ventures Multiply IFS Factors
IFS AM VCC Private Private Capital (Malaysia)
Limited Limited Limited Sdn. Bhd.
99.99% 99.98%
PT. IFS Capital
. 0.01%
Lendingpot Holdings
Technology 0.01% (Thailand)
Indonesia o Limited
36.49%
IFS Capital
36.64% (Thailand)
Public

Company
Limited*

*No subsidiary
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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) 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) operates its business in several countries i.e.

Singapore, Thailand, Malaysia and Indonesia.

The major shareholder of IFS (Singapore) (as of 10 March 2023)
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
afully integrated financial business, incorporated Phillip Assets
Pte.Ltd.in 1975. Its financial services have later been expanded

into Asian and European zones. .

Currently, IFS Capital (Thailand) Pcl. has no subsidiary and/or

affiliated company.

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

The related party regulations shall be adhered to accordingly.
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134 Securities and Shareholders

Company’s Securities

As of 31t December 2023, the Company’s registered capital and paid-up capital were as follows:

Registered Capital : Baht 493,500,000
Paid-Up Capital :  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.

List of Top 10 Shareholders of IFS Capital (Thailand) PCL As of 6* March 2024
(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 Horsimasathaporn 5,630,000 1.14
4. Mr. Thaveechat Jurangkool 5,334,900 1.08
5. Mr. Sompong Srisuppadeja 3,700,000 0.75
6. Stockwell (Thailand) Co., Ltd. 3,670,000 0.74
T. Mr. Marvee Simaroj 3,088,400 0.63
8. Mr. Natee Rongkarattanakul 2,840,000 0.58
9. Mr. Vichian Srimuninnimit 2,700,000 0.55
10. Siam Truck Service Co., Ltd. 2,700,000 0.55
Minority Shareholders 90,951,675 18.43
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 10" March 2023) with 180,075,000 shares (36.49%).

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

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

IFS (Singapore) is a company listed company on the Singapore Exchange (SGX).
Its group of companies have to comply with the regulations of the SGX. The regulations of the SGX can be found at www.sgx.com.
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14 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 2022 Year 2021 Year 2020
Earnings per share (Baht) 0.32 0.31 0.27
Dividend per share (Baht) 0.163 0.158 0.14
Dividend payout ratio (%) 51.36 51.02 51.71

Proposing dividend per share: at the rate of Baht 0.168 per share or Stang 16.80 per share The dividend payment will be proposed
to the 2024 Annual General Meeting of Shareholders for approval.
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2. Risk Management

>

21 Risk Management Overview

The Company values risk 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 Dimension such as credit risk, market risk,
liquidity risk, operational risk, IT risk, and strategic 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 the operations have

complied with good internal control principles.

Furthermore, the Company recognizes the importance of
environmental and social impact management 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 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 set up guidelines for determining loans for specific
industries that may cause environmental and social impacts
to ensure the business is operated steadily, and legally, and

generates sustainable returns to all stakeholders.
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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 on the company, including:

1. Risks of Entering New Business
Channels (E-Factoring Platform)

Risk Description: The Bank of Thailand has developed new
factoring channels with the E-Factoring Platform and
certification by electronic signatures. This makes factoring
transactions easier and reduces costs, as well as increases

financial turnover in the financial system and business revenue.

Potential impact on the Company: The new channel will create
competition and might affect the company’s business if

the company is unable to adapt or join the new platform.

Solution: The Company has joined an entrepreneur to develop
the platform and has already used this new platform to do

business with some clients.
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2. Cyber Risk

Risk Description: As the Company needs business improvement
to be in line with technology changes, cyber threat tends to

increase significantly and causes damages to the organization.

Potential impact on the Company: Due to the advancement
of Information Technology which has been utilized as the main
mechanism to drive business, this has created a favorable
environment for Threats and Cyber Crime which have become
more intense and caused damages at an individual,

organizational, and national levels.

Solution: Preventing or dealing with Threats or Cyber Risks
must be fast and coordinated with relevant agencies to prevent
and cope with the situation timely, as well as maintain
the stability of the Cyber Security consistently. The Company
has planned and developed various systems to support new
technologies and prevent risks from Cyber Threats, for instance
improving computer networks to be ready for use to avoid
the failure of the Network and the Server to ensure that
the system can work continuously, protecting against intrusion
and setting strict security control measures e.g. network
protection devices (Firewall), Anti-Virus and Malware Detection
Programs, Setup Data Access Permissions Control, setting up
a Business Recovery Center to serve emergencies, enabling

continuous business operations.

3. Personal Data Protection Risks

Risk Description: Personal data of customers, shareholders,
employees, and other stakeholders is very important and must
be maintained securely to prevent leaks. Without good
management, such personal information may be leaked or

violated. This will cause great damage to the data subject.

Potential impact on the Company: If personal information is
leaked, it will affect the owner of the personal information,
leading to complaints, and filing a suit from the data subject

which will cause financial and reputational impacts.

Solution: To prevent personal information from being leaked
or infringing on individual rights or freedoms, and causing
stakeholders to lose confidence that personal information will
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
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standards to protect data. In addition, information security
measures and review of such measures when necessary or when

technology changes are provided.

4. Risk from Climate Change

Risk Description: Due to many producers lacking proper control
over the production methods, including acquiring, using, and
destroying resources, these cause a large number of carbon
emissions into the atmosphere. This gave rise to environmental
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) that shows the amount of greenhouse
gas emissions from the Company’s activities. 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: Geopolitical tensions disrupting supply
chains raise global energy prices and inflation, lower number
of tourism index below expectation due to global economic
concerns and lower growth in domestic consumption due to
higher level of household debt and higher cost of living,

resulting in an overall economic slowdown.

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

increasing credit risk on credit portfolio.
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Solution: To prepare for the expected economic recession and
higher credit risk, the Company should control expenses
properly, expand its customer base into various industries to
diversify portfolio, and be cautious when considering granting

facilities.

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 followings are the Company’s policy
and procedures which have constantly been reviewed and

improved upon to manage its business operations:

1.1 Credit scoring aims to analyze new clients and
buyers on their 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 limit that the Company
assigns to each industry or not exceeding 25% of
the Company’s equity.

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 CRM review is prepared and reported to the Board
every quarterly 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
Central Bankruptcy Court for possible lawsuit
against both clients and their buyers. World Check
is conducted on Political Exposed Persons, and
the National Credit Bureau is conducted to check
on clients’ repayment record with other financial

institutions.

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

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,
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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
1.15times in 2023 and the Company has committed
credit facilities with financial institutions of Baht
5,147 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
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
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has, and are not as flexible and responsive to the needs of
clients. The Company s 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. Risk from Major Shareholders’
Influence on Management

As of 315t December 2023, 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 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.

Shareholders’ 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’s
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
guideline by taking into account the best interests of all groups
of stakeholders. To attain the established goals, the Company
defines the policy relating to social and environmental
responsibilities such as corporate governance policy, Code of
Conduct, anti-corruption policy, fraud prevention policy, and
safety, health and environmental policy, which have been
communicated to all employees for acknowledgement and
further strict compliance (details of the policies are posted on

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

Moreover, the Company has applied the sustainable development
principles and guidelines provided by The Stock Exchange of
Thailand in its sustainability undertaking as it intends to build
business growth long-lasting with the society, to be acceptable
and reliable, and to make all shareholders, clients, suppliers,
etc. support the Company’s business and services consistently.
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 Dimension as follows:

Goal 3
comiEA Good Health and Well-Being

AND WELL-BEING

The Company is committed to

A

Goal 8

TETeD The Company contributes to value
ECONOMIC GROWTH

o

creation and economic growth,

employment suitable for everyone

the health and well-being of everyone.

Decent Work and Economic Growth

1

QUALITY
EDUCATION

S|

CLIMATE
ACTION

<

Goal 4
Quality Education
The Company encourages everyone
to have quality education thoroughly
and equally.

Goal 13
Climate Action
The Company is committed to taking
urgent action to combat climate

change and its impacts.

including the creation of 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 as below.

High

Sustainable growth ‘

Corporate
governance, anti-
fraud and corruption

‘ Human capital ‘ risk management,

. management and compliance
Environmental 9 P

management

‘ Digital development,
and data security

Support potential
business for equitiable
acccess to funds
Low High

‘ Respect for

human rights

4@ Governance and

Economic Dimension

4 Social Dimension

Importance to Stakeholders

0 Environmental Dimension

‘ Community and society aids

Low
Importance to IFS
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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. Summary of the improvement is as follows:

Value Chain

O

Stakeholder
Engagement

Smart Products
& Services

1. Stakeholder Engagement

» Clients: Clients have been constantly appraised based on
surveys that gather their opinions/needs in order for
the Company to find out their true needs/purposes and

use the information for improving its operations.

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

for their jobs.

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.

©»Q

Smart Partner

Smart Operations

3. Smart Operations

The Company’s operations focus on building specialist teams
and integrating innovations/modern technologies to its
documents 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 relationship 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 both business continuity and long-term sustainable growth.
The Company has analyzed and assessed the expectations of all stakeholders of both inside and outside the organization in order
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:

Form 56-1 One Report 2023

Stakeholders Expectations Participation Guidelines Practices to Achieve Values
for Stakeholders
Shareholders 1. Business expansion and . Shareholders’ Meeting 1. Building good performances
development. . Providing information through and returns to shareholders.
. Good performance with varieties of channels such as . Operating business under
consistency. investor relations. good corporate governance.
. Transparent and fair . Meeting with analysts, . Disclosing information with
operations. investors and fund managers. transparency, completeness,
. Annual report. sufficiency and timeliness.
. Operating report on
a quarterly basis.
. Information disclosure
through varieties of
Company’s communication
channels.
. Opening for complaints and
suggestions.
Employees . Career path, work and life . Performance appraisal. . Appropriate and fair
stability. . Monthly meetings for management of
. Appropriate remuneration and executives/employees. remuneration.
welfare. . Providing seminars and other . Providing job opportunities
. Knowledge and skill activities. and career development.
development. . Development of knowledge . Supporting and developing
. Equality and fairness. and skills for executives/ capabilities of employees.
. Listening to opinions and employees. . Fair treatment of employees.
suggestions. . Yearly Employee Satisfaction
Survey.
. Opening for complaints and
suggestions.
88 v 56-1 One Report 2566
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Practices to Achieve Values

Stakeholders

Clients/Accounts

1.

Expectations

Good and fast services to

Participation Guidelines

. Communication through

for Stakeholders

. Developments of products and

Receivable meet Clients’ needs. various channels. services to meet Clients’
2. Financial service expansion. . Clients visits. needs.
3. Understanding and preparing . Standard operating 2. Creating trust and reliability
to respond to Clients’ needs. procedures. for Clients.
4. Confidentiality of Clients’ . Innovative and technology for | 3- Clients’ Satisfaction Survey.
information. better services. 4. Responsiveness and
5. Participating in Company’s management to Clients’
activities. complaints.
6. Listening to opinions and
suggestions.
Creditors 1. Loan repayment as scheduled. | 1. Meetings. 1. Complying with the contract
2. Complying with conditions . Arranging activities to build as agreed with the creditors.
and agreements in a contract. relationship. 2. Providing complete and
3. Fair business operations. . Communication through transparent information.
various channels. 3. Building confidence with
. Opening for complaints and the creditors with regards to
suggestions. operating performance,
complete information and
punctuality.
Partners 1. Complying with specified . Meetings. 1. Strictly complying with trade
conditions. . Sharing opinions and terms and agreements.
2. Dealing with partners with suggestions. 2. Fair criteria in partner’s
fairness. . Arranging activities to build selection.
3. Supporting various businesses. relationship.
4. Engaging in problem solving. . Communication through
various channels.
. Opening for complaints and
suggestions.
Competitors 1. Operating business with . Competition with fairness. 1. Complying with the laws and

fairness and transparency.

. Business collaboration.
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Stakeholders

Expectations

Participation Guidelines

Practices to Achieve Values
for Stakeholders

Community,
Society and

Environment

Regulatory
Bodies and
Government

Agencies

. Supporting social activities

that are beneficial to
the community, society and

environment.

. Willing to participate in

environmental conservation.

. Participating in

anti-corruption activities.

. Compliance with the specified

rules and guidelines.

. Participating in activities.

. Participating in activities with

the community and society.

. Listening to and sharing

opinions.

. Opening for complaints and

suggestions.

. Ensuring strict compliance

with the rules of regulatory

bodies.

. Collaboration and

coordination in respect to

good corporate governance.

. Monitoring and participating

in activities regularly.

1. Supporting public activities
that are beneficial to
the community, religion,

charity and society.

2. Building the conscious mind

regarding energy savings,
waste of resources and

natural resource conservation.

1. Strict compliance with the

specified rules.
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Sustainability Management in Governance and Economic Dimension

DECENT WORK AND
ECONOMIC GROWTH

o

Corporate governance is one of the key components to
sustainable development. The Company has established
a corporate governance structure which consists of a board of
directors, management team, and internal departments that
are appropriate to the size of the business to ensures its
effective corporate governance. This will result in both inside
and outside stakeholders of the organization in having
confidence to the organization and are ready to support
the company’s business operations for stable and sustainable
growth, be 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 value clients’ satisfaction, to ensure Sustainable Growth.
The Company emphasizes on structured management and good
client relationship by constantly evaluating clients’ opinion
and suggestion from various channels. Moreover, the Company
analyzes and studies the clients’ behavior to understand the
needs and expectations of clients in each business sector.
The information will be used in the planning of yearly business
objectives to expand business and opportunities. The Company
continually search for new business and services, to support
small and medium sized enterprises (SMEs), to become

the leading factoring company in Thailand.

Risk Management

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

issue that may occur.

The Company also revised the exposurte guidelines for
single client and single customer (buyer) based on risk
tolerance and the Company’s annual profit to manage the risk

in a sustainable way.

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

and report directly to the Audit Committee.
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Digital Development

The Company recognizes the need to keep pace with
the changing global environment by exploring and providing
new technology to help in the work which may help the
Company to scale up our efficiency and helps to raise our
customer experiences. The Company will focus on doing more
business through the Digital Factoring Platform to increase
options for SMEs to gain more and more convenient access to
funding sources, which helps Micro SMEs to obtain funding

using the digital invoices.

Corporate Governance and

Code of Conduct

The Company recognizes the importance of corporate
governance by setting corporate governance policies to
implement corporate governance in accordance with its
objectives, defined goals, and direction of the organization,

including business ethics that covers various policies of

92 uwuu 56-1 One Report 2566
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the company in order to be used as guidelines for conducting
business with transparency and fairness to all groups of
stakeholders such as 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. In addition, the company places great importance
on data security, customer privacy and personal information
and protection of customer personal information that is
collected, used or disclosed by establishing a personal data
protection working group and appointing the Data Protection
Officer (DPO) who play an important role in maintaining
personal data in their area of responsibility in the organization
and perform their duties according to an operational framework
that is consistent with the Personal Data Protection Act
B.E.2562. The Company has prepared and disclosed a privacy
policy for corporate customers and guidelines on the Company’s

website: www.ifscapthai.com/th/privacy-notice
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Sustainability Management in Social Dimension

GOOD HEALTH
AND WELL-BEING

e

QUALITY
EDUCATION

DECENT WORK AND
ECONOMIC GROWTH

o

Human Rights Movement

The Company adhered to and complied with the Universal
Declaration of Human Rights and the United Nations Guiding
Principles on Business and Human Rights (UNGPs). We largely
focus on the respect of human rights in business operations
which is the fundamental right to treat employees and all
stakeholders based on fairness and equality. All directors,
executives, and employees are encouraged to respect Human
Rights, duties and responsibilities. Therefore, the Company has
established a policy on Human Rights and guidelines which
have been circulated to all the directors, executives and staff
for acknowledgement and practice and posted on the

Company’s website www.ifscapthai.com/th/sustainability-

development/social-issue. Moreover, the Company also

opposes the piracy of intellectual property by preventing the
employees from using copyright items in any of the Company’s
advertising and printed materials or any other works without

permission from the owners.

In 2023, the Company had no human rights complaints.

Social Performance

1. Employees

11 Fair Treatment of Employees

The Company places great importance on the fair and equal
treatment of employees and gender equality as it is the
foundation of human resource development and we believe
that the success of the Company is led by each individual’s
creativity and good teamwork. Every employee is treated
equally, fairly and without discrimination and offered the
opportunity to develop himself/herself for professional
advancement. In order to serve the business aims of
the Company, the selection criteria for employees are based
on the required level of competencies, such as leadership and
functional competencies. To motivate employees and build up
organizational strength, every employee has opportunities for
career path advancement both vertically and horizontally by
exercising no prejudice against any person from a personal
relationship. The Company emphasizes “promotion from
within” for available job positions. Only if there is none well
suited within the organization will hire from outside come into
consideration. Moreover, the Company offers a proper
remuneration policy and a fair and motivating remuneration

structure.
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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 Female
2021 3 4
2022 4 3
2023 6 6

1.2 Employees’ Relationship

In 2023, the Company organized staff outing and other activities
during holidays to build relationship amongst employees as
well as engagement with the organization. Majority of

employees attended the activities and gave good feedback.

The employee turnover rate for 2023 is 6.8%, which is decreased

from last year.

Employee Turnover Rate (Year 2019 - 2023)
Year 2021 | Year 2022 | Year 2023

Number of 87 87 89

employees (person)

Turnover rate 4 9.1 6.8

(percentage)

1.3 Human Resources Development

Our employees are the most important resource which
effectively improve the organization and support sustainable
growth. Employees are encouraged to attend training and
development as one of the Human Resources Development’s
Strategies. In the year 2023, the Company implemented
the Human Resources Development Policies and Strategies

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

support the organization as a whole.

In 2023, the Company still encouraged all employees to attend
training and seminars to improve work effectiveness and

operating skills mostly held through electronic means as below:

Average
Number of
. number of
Number | total training .
training hours
(person) hours per person
(hour)
(hour)

Executives 89 3315 3.7
and
Employees
Executives 10 83 8.3
Employees 79 248.5 3.1

In 2023, the Company conducted Employee Satisfaction Survey
to effectively improve Human Capital. The Company modified

the employee’s Welfare as below:

1. The Company cares for personnel health by
promoting the influenza vaccination along with the
annual physical check-up, and awareness of

sanitation safety for all customers and employees.

2. The Company provides a provident fund for
employees to help them have enough savings for

retirement.
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3. The Company distributes 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.

In 2023, the Company organized Sports day for

employees’ recreation and to promote bonding

amongst the staff.

Sports Day

4. The Company gives academic achievement awards
to children of employees that meet the high standard
set by the Company. In 2023, 7 scholarship awards
for the Employees’ Children of Non-Management
Staff. The Company also motivated staff to work for
the Company with awards, for example, Long-Service

Award, Employee of the Year Award etc.

@ vumsisu @ wnasuuu @

Financial Statements Attachments

Employee of the Year Award

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 clients to
facilitate their decision-making without overstating actual
facts whether in advertisements or communications
through other channels, which may cause clients to
misunderstand the quality, value or any conditions
attached to such products or services.

» |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 to
clients’ needs and shall implement an efficient system and
procedures for submitting clients’ complaints regarding

the quality of products and services.
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3. Responsibility to Community and Support disabled people
Society and train (APCD Foundation)

e On 14t June 2023, the Company donated desktop
computers and 50,000 Baht to the Foundation of

In 2023, the Company realized the concept of corporate

sustainable development, especially the environmental and

social Dimension, and still focused on community and society Asia-Pacific Development Center on Disability (APCD

support such as hospitals, foundations, and schools which still Foundation) to support disabled people and train

them to be able to work like normal people.

need assistance and support continuously.

Support the activities on
the National Children’s day

e On 10t January 2023, the Company donated 10,000

Baht to Plookchit School, Bangkok to support
the activities on the National Children’s day 2023.

Support the children with
intellectual disabilities

e On 23" June 2023, the Company donated
reused lotteries and money for children

with intellectual disabilities at Wat Hua Moo,

Ratchaburi Province.

Support earthquakes affected
comminities in Turkey and Syria

«  On 8™ March 2023, the Company donated 50,000
Baht to the Thai Chamber of Commerce and the
Board of Trade of Thailand to support earthquakes

affected comminities in Turkey and Syria.
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Medical Device Support Royal Kathin

«  On 13" July 2023, the Company donated 100,000 «  On 11* November 2023, the Company jointly offered
Baht to the Ramathibodi Foundation for medical the Royal Kathin at Phra Kaew Don Tao Temple,
device support. Lampang Province.

Donation to Wat Wungsutthawas
School and Wat Pasakae School

e On 16t December 2023, the Company donated
bookshelves with book sets for kindergarten and

elementary students at Wat Wungsutthawas School

and Wat Pasakae School, Suphanburi Province.

Annual Fire Drill

e On 26t October 2023, the Company’s employees
participated in the annual fire drill organized by

Lumpini Tower.
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Sustainability Management in Environmental Dimension

13 fonoi

<

The Company remains committed to conducting business
that are involved in caring for the environment. Even though
the company is in the financial services business, it must pay
attention to environmental issues, especially climate change,
which is becoming more and more intense day by day and find
ways to prevent and solve problems to reduce negative impacts
that will occur on the environment and nature. The related
environmental issues include energy consumption, water
consumption, generation of waste and pollution creation,
including greenhouse gas emissions. The Company has created
policiesand guidelines regarding safety, health and environment,
for the committee, executives, and employees to aware of their
duties and responsibilities, including cooperation in managing
such matters. The said policy can be viewed on the website:

www.ifscapthai.com Topic “Good corporate governance”

The Company has taken several actions to promote and support

environmental conservation as follows:

1. Setting up guidelines for determining loans for specific
industries that may cause environmental and social
impacts in order to ensure the business is operated steadily,
legally, and generates sustainable returns to all
stakeholders.

2. Offer the e-Factoring service which is convenient and
prompt in submitting documents to request loans for

customers
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Encouraging online meetings to be fully used inside
and outside the organization such as board meetings,
executive meetings, shareholders’ meetings, and
meetings to communicate with employees during
the work-from-home period, which was an operating
alternative during the COVID-19 pandemic.

Promoting the use of innovations and technologies in
business operations, for example, the commencement of
the Sunrise Project as developed and improved from
JFactor, which is the core program used for the Company’s
business operations. It helps boost the Company’s work
efficiency, centralize its data, and reduce paper consumption
from printing.

Campaigns for indirect saving of electricity, e.g., use
of LED bulbs for energy saving, use of VDO conference,
cost-effective use of water and office stationery.
Supporting the use of environmentally friendly products.
Cooperating with the residential juristic person in
separating waste before throwing it away so that some
could be recycled.

Planning to prepare the greenhouse gas report by
gathering all activities relating to the use of energy and
resources, together with the environmental management
in the organization which caused the greenhouse gas

resulting in global warming and climate change.


http://www.ifscapthai.com
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Performance in
Environmental Dimension

The Company is committed to the environmental management
inside and outside the organization. Therefore, the Company
has managed the environment concretely by making
the employees aware of the importance of environmental
management. The Company’s employees at all levels are always
encouraged to participate in various activities held to focus on

the efficient and sustainable use of resources as described below.

1. Power Management
11 Electricity Consumption
In 2023, the Company launched a campaign for energy saving.
This activity has been run continuously, and regularly
communicated to the employees for their acknowledgement

and implementation, including:

«  The period of turning on and turning off air conditioners
in the office was set up every day from 12.00-13.00 hrs.,
and the temperature of air conditioners was set at 25°C.

« The computer monitors were closed whenever
they were not in use such as lunch break.

» Every bulb was turned off when they were not in use.
Electrical appliances were unplugged when they were not
in use during and after working hours.

« Light bulbs and electrical appliances in the office met
international standards with energy saving label, and they

were regularly checked and maintained in a good condition.

Electricity 2022 2023 Change (%)
Consumption
(kilowatt-hour) ‘ 194,687 ‘ 212,576 ‘ 9.2%

In 2023, the Company’s electricity consumption increased by
9% as the Company stopped the Work from Home project, and
the employees from all departments returned to work in the
office after the pandemic of the COVID-19. The Company set
up the long-term goal to reduce the electricity consumption

by 3% within 5 years, starting from 2024.

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

1.2 Fuel Consumption

The Company provided 9 company cars used by the employees
to perform various activities for the Company. In 2023,
the Company encouraged the employees to set up their
traveling plan when working outside to save time and fuel; for
example, the use of public transportation service when making
an appointment with the customer near the office such as

electric train, taxi, and electric car.

Fuel 2022 2023 Change (%)
Consumption
(Liter) ‘ 16,163 ‘ 16,926 ‘ 4.7%

The Company set up the long-term goal to reduce the fuel
consumption to zero within 5 years. All 9 company cars would
be changed to be electric cars by the year of 2028 to mitigate
the fuel cost, and to promote the Company’s reduction of

greenhouse gas emission.

2. Water Management
The Company has continuously campaigned the employees to
use the pipe water cost-effectively. The Company’s consumption

of water is shown below.

Water 2022 2023 Change (%)
Consumption
(Cubic Meter) ‘ 427 ‘ 479 ‘ 12.2%

The Company set up the long-term goal to reduce the water
consumption by 3% within 5 years, starting from the year of
2024.

3. Reduction of Paper Consumption

The Company has communicated to the employees about
the importance of reducing the paper consumption as it would
lower the volume of paper waste in the office, also the natural
materials and energy used in the production of paper would
drop as well. In this regard, the Company started using

e-Factoring system to lessen the steps of submitting
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the hard-copy documents. This system helped the customers
submit their documents online more comfortably while the
documents were more kept in the form of digital files, and they
were sent in the office via e-mail instead. The document files
were also shared or edited via monitor promptly, which greatly

reduced the consumption of paper.

Paper Consumption in 2023

Paper 2022 2023 Change (%)
Consumption
(Ream) 865 955 10.4%

In 2023, the quantity of paper consumption increased for 10%
due to the Company’s cancellation of the Work form Home
project, and the employees of all departments returned to work
in the office after the pandemic of the COVID-19. As a result,
each department has produced more documents. The Company
set up the long-term goal to reduce the paper consumption

by 3% within 5 years, starting from the year of 2024.

4. Waste Management

“Waste or Garbage” is one of the important causes of
environmental issues and has an effect on health. The Company
has always been aware of environmental management and
conservation of natural resources. For within the organization,
the company started to reduce and collect the data of
the amount of waste in the organization in 2023 by continually
publicized to employees through various activities to allow
employees to participate in helping reduce the amount of waste
in the organization. In 2023, the company had a total of 3,892
kilograms of waste. However, the Company set up the long-term
goal to reduce the waste within the organization by 3% within

5 years, starting from the year of 2024.

In 2023, the Company organized CSR activities under
the “Happiness for Waste Sharing” (“Project”) The objective
is to campaign for all employees to participate in environmental
conservation, starting with things close to them first. That is,
reducing the amount of waste within the organization by
separating waste such as plastic water bottles, glass, metal

cans, etc., through the “Project” and then forwarding it to
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the purchasing and waste management unit for reuse or recycle.
The benefits received after the completion of the “Project”
are: able to reduce the amount of waste, and there is less actual
waste that needs to be removed or destroyed. This reduces
the burden on agencies that collect solid waste in another way,

including helping to improve the overall environment.

Happiness for Waste Sharing
(Zero Waste) Project

5. “CSR Go Green” Project

On 29t April 2023, the Company organized a CSR activity under
the “CSR Go Green” project at the Nature and Wildlife
Education Center, Khao Nam Phu, Department of National
Parks, Wildlife and Plant Conservation, Kanchanaburi Province.
The project was a joint effort to create environmental
sustainability by “Shoot the plant seeds back into the forest
and create artificial saltlick to increase food sources for

wildlife.” The objectives of the projects are as follows:

1. Reforestation by dispersing (through shooting) plant seeds
in the revitalized forest area

2. Return the fertility of the land and trees from forest
restoration

3. Promote awareness of global warming issues from
the forest shortage, the lack of water and food sources.
If nature is out of balance, it will have long-term effects in
the future.

4. Promote cultivation on the sacrifice for the common good

The Company’s executives and employees participated in this
CSR activity, even though we are a small part of society,
everyone are committed to helping to conserve the forest

resources to remain with nature forever.
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CSR Go Green

6. Carbon Footprint for Organization
(CFO)

Regarding the government sector gives sincere support to solve
the climate change problem and to promote a concrete
low-carbon society so that Thailand’s target to reduce
the greenhouse gases of 20-25% from the case of normal
operations would be met by 2030. The Company realizes
the importance of CFO, it has collected direct and indirect
greenhouse gas emissions data from its activities in order to
evaluate the volume of greenhouse gases emitted by

the organization. The evaluation results would be used to
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develop the guidelines for reducing the Company’s greenhouse
gas emissions efficiently, and to report it in accordance with
the requirements for calculating and reporting if the Carbon
Footprint for Organization by Thailand Greenhouse Gas
Management Organization (Public Organization) or TGO, which
is a registration and certification agency for greenhouse gas

information.

In 2023, the Company has provided the CFO report for
the consecutive 2 years. The CFO formulates the organization
scope of providing the greenhouse gas inventory based on
the operation control approach by taking account of
the organization’s greenhouse gas emission in 2021, which is
the base year, from greenhouse gas emission sources Type 1
and 2 (Scope 1 & 2) and greenhouse gas emission source
Type 3 (Scope 3). The verification criteria were based on
the Carbon Footprint for Organization Verification Guideline
prepared by TGO (revised version, No. 6, July 2022).
The accuracy and creditability of information in such report
were checked from requesting validation and verification of
the CFO from an external verifier; namely, Greenhouse Gas

Management and Certification Unit, University of Phayao.

Table shows the assessment results for Greenhouse Gases Emitted from the Company’s Activities in 2023

Base Year (2021) Current Year (2023) Change (%)
CorporateEmission of . Corporate Emission .
Proportion Proportion Increase
Greenhouse Gases (%) of Greenhouse Gases (%) « )
ecrease
(Ton CO,e) ° (Ton CO,e) °
Scope 1 48 33 52 19 8
Scope 2 81 56 107 39 32
Scope 3 16 11 116 42 625
Total (Scope 1+2) 129 89 159 58 23
Total (Scope 1+2+3) 145 100 275 100 90
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tonCO,-eq

16 116 18 4

48 52 81 107

Scope 3 Other

Scope 1 Scope 2

Base Year (2021) I current Year (2023)

In 2023, the assessment of Carbon Footprint for Organization
stated above indicated that the total volume of Carbon
Footprint of Scope 1 and 2 was equivalent to 159 tons carbon
dioxide equivalents, which increased from 129 tons carbon
dioxide equivalents or 23.26% from the base year as
the Company had already cancelled the Work From Home
project, and the employees of all departments to returned to

work in the office completely after the pandemic of COVID-19.
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As a result, the consumption of resources in
the organization increased such as use of energy, fuel, company
cars, etc. The largest source of greenhouse gas emission of
the organization fell in Scope 3, representing 42% of total
greenhouse gas emission sources as compared with the base
year, in 2023, the Company added some emission sources which
were slightly significant in the calculation in order to reduce
the greenhouse gas emission in the future such as paper use,
purchase of computer, acquisition of fuel (Diesel and Gasohol),
waste in the organization, and employees’ travel

by car, etc.

The Company set up the long-term goal to reduce
the greenhouse gas emission for Type 1 and 2 (Scope 1 and
Scope 2) by 3% within 5 years starting from Year 2024.
The plan for the reduction of greenhouse gas emission includes
the employee’s travel to do activities outside the organization
by using public transportation services, cost-effective

consumption of electricity and so on.
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4. Management Discussion and Analysis
(MD&A)

Overall Performance

In 2023, the Thai economy expanded only by 1.9%, decelerating
from a 2.5% expansion in 2022. Although, private consumption
favorably expanded by 7.1%, export of goods and public
investment declined by 1.7% and 4.6%, respectively.
The banking system’s loans marginally contracted 0.3% from
2022, while total SMEs credits declined by 5%.

Corresponding to the performance of the Thai economy,
the Company’s performance in 2023 was quite stable as

compared to 2022. The key movements were as follow:

1. an increase in total income of Baht 10.58 million
or by 2.5%,
2. a decrease in allowances for expected credit losses
(or ECL) of Baht 18.68 million or by 81.8%,
3. partly offset by;
i) an increase in operating expenses of Baht 17.09
million or by 10.5%,
ii) anincrease in interest expenses of Baht 10.66 million
or by 27.7%,

108 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023

Hence, the Company’s net profit after tax was Baht 158.41
million in 2023 or 0.95% higher than 2022. The earnings
per share of the Company was Baht 0.32 for both years.

Operating Results
Revenue

In terms of the volume of business, the Company achieved
factoring volume of Baht 30,612 million in 2023, lower than
Baht 32,206 million achieved in 2022 by Baht 1,594 million.
However, as the Company’s yield was higher, total revenue of
the Company increased by Baht 10.58 million from Baht 420.77
million to Baht 431.35 million in 2023 or an increase of 2.51%.
This was mostly from the factoring business which accounted
for 85.82% of the total revenue. In 2023, factoring income was
Baht 272.12 million, an increase of Baht 7.17 million or 2.71%
from 2022, and revenue from factoring commission and service
fees was Baht 98.05 million, a decrease of Baht 5.87 million or
5.65% from 2022.
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Revenue from leasing/hire purchase, which accounted for
3.06% of the total revenue, slightly increased to Baht 13.20
million in 2023, an increase of Baht 3.68 million or 38.73%
from 2022. This was mainly due to the expansion of the 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 47.98 million in 2023, an increase of Baht 5.59 million
or 13.18% compared to 2022. The increase of other income
was mainly due to the increase of income from bad debt

recovery, inventory finance fee and interest.

Expenses

Total expenses, which comprised of finance cost, selling
expenses, administrative expenses, management benefit
expenses, expected credit losses (ECL) and corporate income
tax, were Baht 272.94 million in 2023, an increase of 3.44%
from Baht 263.86 million in 2022.

Finance Cost

Finance cost was a major expense of the Company due to
the nature of the lending business. In 2023, finance cost of
the Company was Baht 49.15 million, which accounted for
11.39% and 18.01% of the total revenue and the total expenses
respectively, an increase of Baht 10.66 million or 27.69% from
Baht 38.49 million in 2022, due mainly to higher borrowings
from financial institutions to support business growth as well

as an increase in cost of borrowings.

Selling & Administrative Expenses

and Management Benefit Expenses

In 2023, total selling & administrative expenses and
management benefit expenses, which accounted for 41.61%
and 65.76% of the total revenue and the total expenses
respectively, were Baht 179.47 million or an increase of Baht
17.09 million or 10.53% from Baht 162.38 million in 2022.
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The increase was due mainly to higher staff cost of Baht 9.23
million and higher administrative expenses of Baht 5.23 million.
The latter increase was mainly because the Company has
continuously modernized the operational system platform in
order to lessen reliance on paper aiming to lower carbon
footprint as well as reduce manual processes and improve

clients’ experience.

The staff cost were mostly for salary, bonus, employee
welfare and benefits, which accounted for 26.08% and 41.21%

of the total revenue and the total expenses respectively.

Expected Credit Losses (ECL)

The Company had applied TFRS 9 since 1°t January 2020.
TFRS 9 required the Company to measure the loss allowance
for our financial assets (e.g. factoring receivables, hire purchase
receivables, lease contract receivables, inventory finance
receivables and financial guarantee contracts) at an amount
equal to the lifetime expected credit losses (ECL) if the credit
risk on the financial assets had increased significantly since
initial recognition. However, if the credit risk on the financial
assets had not increased significantly since initial recognition,
the Company would measure the loss allowance for the financial
assets at an amount equal to 12-months ECL. The Company
applied a general approach for measuring the loss allowance
at an amount equal to lifetime ECL for our financial assets in

certain circumstances.

In 2023, the Company provided allowance for expected credit
losses (ECL) of Baht 4.16 million, a decrease of Baht 18.68
million from Baht 22.84 million in 2022, mainly due to lower
NPL level and recovery. The ratio of ECL to non-performing
loan (NPL) was 96.49% in 2023 compared to 85.28% in

the previous year.

Corporate Income Tax
Corporate income tax of the Company was Baht 40.16 million
in 2023, an increase of 0.03% from Baht 40.14 million in

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

As a result, the Company made a net profit of Baht 158.41 million in 2023, an increase of Baht 1.50 million or 0.95% from 2022.

Earnings per share (EPS) maintained at Baht 0.32 per share for both years. Net profit margin and return on equity (after tax)

in year 2023 were 36.72% and 9.14% compared to 37.29% and 9.49% in 2022 respectively.

Revenues and Expenses

Revenues
Factoring income
Hire purchase and finance lease income
Factoring commission and service fees
Other income

Expenses
Selling expenses
Administrative expenses
Management benefit expenses
Expected Credit Losses
Finance cost

Income tax expenses

Net Profit

In thousand Baht

Change
2022
Amount %

431,349 420,769 10,580 2.51
272,121 264,947 7,174 2.71
13,201 9,515 3,686 38.74
98,048 103,915 (5,867) (5.65)
47,979 42,392 5,587 13.18
272,944 263,860 9,084 3.44
19,175 18,833 342 1.82
118,541 106,060 12,481 11.77
41,760 37,490 4,270 11.39
4,163 22,844 (18,681) (81.78)
49,149 38,490 10,659 27.69
40,156 40,143 13 0.03
158,405 156,909 1,496 0.95

Financial Status

Total Assets

As at 31t December 2023, the Company had total assets of
Baht 3,818.06 million, an increase of Baht 53.38 million or
1.42% compared to 2022. The factoring, leasing/hire purchase
and inventory finance receivables were the main assets
accounting for 87.74% of the total assets of the Company
in 2023.

The main reason for the increase in total assets was the increase
in (i) factoring receivables by Baht 138.28 million or 4.75%,
(i) leasing/hire purchase receivables by Baht 21.36 million or
15.60%, partly offset by the decrease in (i) cash and cash
equivalents by Baht 98.29 million or 21.77%, (ii) inventory
finance receivables by Baht 7.02 million or 4.70%.
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In 2023, the Company’s factoring NPLs accounted for 3.46%
of the total factoring portfolio and the ratio of the total
provision for ECL to the total factoring portfolio was 3.45%.
The Company’s leasing/hire purchase NPLs accounted for
9.01% of the total leasing/hire purchase portfolio and the ratio
of the total provision for ECL to the total leasing/hire purchase
portfolio was 6.18%. The Company’s inventory finance NPLs
accounted for 3.08% of the total inventory finance portfolio
and the ratio of the total provision for ECL to the total inventory

finance portfolio was 3.55%.
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Total Liabilities

Total liabilities of the Company as at 31t December 2023 were
Baht 2,046.31 million, a decrease of Baht 23.62 million or
1.14% from 2022. This was mainly due to a decrease in other
current payables of Baht 62.53 million, or 53.22%, as a result
of a decrease in deposit from factoring, offset by an increase
in borrowings from financial institutions of Baht 39.37 million

or 2.08%, which was in line with the increase in debtors.

Liquidity
As of 31t December 2023, the loan repayment of the Company
and the payments to be collected from the debtors can be

summarized as below:

Loan Payments to be
Repayment Collected
Period pay
Due from Debtors
(Million Baht) (Million Baht)
Within 1 year 1,908.36 3,263.06
More than 1 year 24.94 86.91
Total 1,933.30 3,349.97

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 1,354.70 million. In addition, the Company
also had Baht 2,794 million of unutilized credit facilities from
financial institutions, which was adequate for the Company’s

operations.
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Sources of Fund
As of 31 December 2023, the liabilities from borrowings, equity

and gearing ratio of the Company were as follows:

In thousand Baht

Sources of Fund

Borrowings

Short-term loans 1,835.00 1,615.00
from financial institutions

Long-term loans 98.30 278.93
from financial institutions

Total Borrowings 1,933.30 1,893.93
Total Equity 1,771.74 1,694.74
Total Sources of Fund 3,705.04 3,5688.67
Gearing Ratio (times) 1.09 1.12

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 2023 was lower

than 2022 due to a higher equity.
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Shareholders’ Equity
The Company’s total shareholders’ equity as at 31°t December 2023 was Baht 1,771.74 million, an increase of Baht 77.00 million
or 4.54% from 2022. The main reason for the increase was an increase in retained earnings due mainly to the net profit of 2023

net off dividend payment for 2022.

In thousand Baht

Change
Assets, Liabilities and Shareholders’ Equity 2022
Amount %
Assets 3,818,055 3,764,671 53,384 1.42
Cash and cash equivalents 353,267 451,557 (98,290) (21.77)
Factoring receivables, net 3,049,262 2,910,980 138,282 4.75
Hire purchase and finance lease receivables, net 158,248 136,892 21,356 15.60
Inventory finance receivable, net 142,464 149,486 (7,022) (4.70)
Other current assets 9,922 8,006 1,916 23.93
Bank deposits held as collateral 164 164 - -
Investment properties 48,741 53,390 (4,649) (8.71)
Plant and equipment, net 11,816 15,701 (3,885) (24.74)
Intangible assets, net 1,706 1,570 136 8.66
Deferred tax assets 35,427 35,080 347 0.99
Other non-current assets 7,037 1,845 5,192 281.41
Liabilities 2,046,313 2,069,932 (23,619) (1.14)
Short-term loans from financial institutions 1,835,000 1,615,000 220,000 13.62
Current portion of long-term loans 73,360 180,627 (107,267) (59.39)
Other current liabilities 77,643 141,546 (63,903) (45.15)
Long-term loans 24,940 98,300 (73,360) (74.63)
Employee benefits obligation 33,399 33,368 31 0.09
Other non-current liabilities 1,971 1,091 880 80.66
Shareholders’ Equity 1,771,742 1,694,739 77,003 4.54
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 1,197,146 1,120,143 77,003 6.87
Total Liabilities and Shareholders’ Equity 3,818,055 3,764,671 53,384 1.42
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Factors that may affect the future
operations of the Company

The Thai economy in 2024 is projected to expand further from
2023, mainly supported by (1) the return to an expansion of
exports of goods in line with the global economic recovery,
(2) the favorable growths of private consumption and private
investment, and (3) the continual recovery of tourism sector.
However, the economic recovery could experience some
downside risks and limitations, including the volatility of
the global economy, geopolitical as well as other factors that

may cause the Thai economy to expand less than expected.
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The Company is cautiously optimistic and plans to continue
growing both its core business of factoring and equipment
finance in 2024 by focusing on sectors with good growth
potential, increasing Export Factoring portfolio as well as
venturing into Supply Chain Finance/Reverse Factoring but with

prudence and strong discipline in risk management.
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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, 20t 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 0107550000033

Registration No.

Telephone (66) 0-2285-6326-32 and (66) 0-2679-9140-4

Fax (66) 0-2285-6335 and (66) 0-2679-9157

Website www.ifscapthai.com

Capital Information

Registered Capital Baht 493,500,000

Paid-up Capital Baht 493,499,975
Ordinary shares 493,499,975 Shares
Par Value Baht 1
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5.2 Other Important Information

Thailand Securities Depository Co., Ltd.

93 The Stock Exchange of Thailand Building, Rachadapisek Road, Dindaeng, Bangkok 10400
Website : www.set.or.th/tsd

SET Contact Center : (66) 0-2009-9999

Ms. Lasita Magut CPA No. 9039
Mr. Kasiti Ketsuriyonk CPA No. 8833
Mr. Nantawat Sumraunhant CPA No. 7731

Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
23— 27t Floor, AIA Sathorn Tower 11/1 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
Tel. (66) 0-2034-0000 Fax. (66) 0-2034-0100

LS Horizon Ltd.
14" 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 2023, 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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Corporate Governance Policy

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

value in the long term.

The Company has educated all staff to gain more knowledge
and understanding of the rules, regulations and the Code of
Conduct to realize one’s own role in promoting good governance

for the Company. Furthermore, the Company has provided

shareholders, investors and interested persons with easy access

to such information released on the Company’s website:

www.ifscapthai.com under “Corporate Governance.”

In addition, the Company has followed the good corporate

governance, which can be categorized into 5 items as follows:

1. The Rights of Shareholders

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

the approval of extraordinary transactions etc.
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Last year, to maintain the right to attend the 2023 Annual
General Meeting of Shareholders as mentioned above and to
increase the option to attend the meeting, the Company
organized the 2023 Annual General Meeting of Shareholders
as a hybrid meeting (Physical & e-AGM) at the meeting venue
and through an electronic media on 18" April 2023.

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

takes place at least three days.

For the 2023 Annual General Meeting of Shareholders,
shareholders and proxies registered to attend the meeting via
electronic system 7 days in advance before the meeting and
registration would open one day on the meeting date until
the end of the meeting as well as also provided stamps for
proxies without any cost. The Company does not engage in any
activity that would restrict the rights of the shareholders.
All shareholders have the same basic rights to attend the

meeting for the entire period of the meeting.

Last year, the Company allowed shareholders to propose
the agenda of the Annual General Meeting and nominate
candidates for directorship from 1t October 2022 - 15t
December 2022. The criteria for proposing and nominating are

disclosed on the Company’s website www.ifscapthai.com under

the subject “Investor Relation” - “Shareholder Meetings”,
as well as through the SET’s channel which is allowed before
the end of the accounting period. After the said period, there
was no agenda and nomination proposed by shareholders.
In addition, the Board of Directors adheres to the policy not to

add new agendas that have not been proposed in advance.

126 wuu 56-1 One Report 2566
Form 56-1 One Report 2023

The Company held a hybrid meeting (physical & e-AGM) for
the 2023 Annual General Meeting of Shareholders on 18t April
2023 by broadcasting live at the meeting room of IFS Capital
(Thailand) Public Company Limited, 1168/55, 20t Floor,
Lumpini Tower, Rama 4 Road, Tungmahamek, Sathorn, Bangkok.
Shareholders attended the meeting either at the meeting room
of IFS Capital(Thailand) Public Company Limited, or through
electronic media under the Emergency Decree on Meetings via
Electronic Media B.E.2563 (2020), including other related laws
and regulations, and according to the Company’s Articles of
Association. On the date of the meeting, the online registration

was open for shareholders until the meeting ended.

Before commencing the meeting, the Chairman of the Meeting
introduces the Board of Directors, Management Team, auditors,
and legal advisors to the Meeting and then the Secretary to
the Meeting explains all rules and regulations applicable to
the Meeting, including the counting methods for voting in each
agenda. The Chairman allows attendees to give opinions or
suggestions, and ask queries in each agenda. After that,
the Chairman and the management team answers/explains on
those matters, then, the Chairman proceeds the voting of each
agenda in consecutive order by providing scrutineers/inspectors
to count and or validate the votes without adding new agenda
that has not been notified to the shareholders in advance,
except the Meeting resolves that the order of the meeting
agenda should be changed with the votes of at least two-third
(2/3) of the total shareholders who attend the meeting.

The 2023 Annual General Meeting of Shareholders went well
according to the Company’s Articles of Association. The agenda
is comprehensively discussed as detailed in the invitation letter
without adding any other agendas or changing significant
information without prior notice to shareholders. Details of
every Annual General Meeting are recorded in the minutes and
the resolutions concluded with the votes. The voting system
for the Annual General Meeting was in accordance with Thailand
Securities Depositories’ Standards ensuring correctness and
transparency in the counting process. Shareholders are able to
see the voting result on each agenda immediately after

the counting process is finished.
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The Company will inform all shareholders of the meeting
resolutions via the SET’s available channels immediately on
the meeting date. The meeting’s minutes will be compiled with
key information covered, while questions and comments will
also be recorded. The meeting’s resolutions will be disclosed
on the Company’s website and will be submitted to the SET
within 14 days from the meeting date, while the minutes will

be kept at the Company’s office premises.

2. Equal Treatment towards
Shareholders

The Board of Directors recognizes basic rights of all shareholders
(natural persons, juristic persons or institutional investors),
including institutional investors and ensures that all
shareholders’ rights are protected as well as fairly treated. Each
shareholder would receive adequate information on the date
and time of the Annual General Meeting. The Company
distributes the invitation letter to the Annual General Meeting,
relevant documents, and the agendas prior to the meeting
within the timeframe required by laws, and also provides

supporting documents for the meeting 30 days prior to

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

prepared for shareholders’ traceability.

To ensure transparency and traceability, the Board of Directors
encourages the use of ballots on each agenda on a one share
one vote basis, and the election of directors will be on

an individual basis.

The Board of Directors treats all shareholders equally by
providing them an opportunity to express their opinions and
suggestions through Investor Relations and at the Annual

General Meeting of shareholders. A shareholder who cannot
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attend the meeting is able to authorize a proxy to
an independent director or appoint a person as a proxy to
attend and vote at the meeting on his or her behalf.

The Company will treat any proxy as a shareholder.

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

any transaction with conflicts of interest.

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

abuse and self-dealing.

3. Roles of Stakeholders

The Company places importance on the rights of all
stakeholders of the Company following the deserved rights of
receiving equal and fair treatment, as well as not taking actions
which might violate the rights of stakeholders. The Company
intended to use the Anti-Corruption Policy approved by
the Board of Directors as well as the process of the corruption
risk assessment as a guideline for all Directors, Management,
Staff and external parties to oppose all forms of corruption.
Moreover, the Fraud Prevention Policy & Procedures are
established to facilitate the development of controls that will
aid in the detection and prevention of fraud against IFS Capital
(Thailand) Public Company (“IFS”) Limited and to promote
consistent organizational behavior by providing guidelines and
assigning responsibility for the development of controls and
conduct of investigations. IFS adopts a zero-tolerance approach
to fraud and will not accept any dishonest or fraudulent acts
committed by internal and external stakeholders (further details
shown in “Corporate Governance” or “the Anti-Corruption
Policy” on the Company’s website). In 2023, the Company has
been recertified as a member by the Thai Private Sector

Collective Action Against Corruption (CAC) for another 3 years,
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from 30t December 2023 to 30* December 2026. Thus,

The roles of stakeholders can be summarized as follows:

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

the Company’s website;

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

of 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 has
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
equitable and suitable remuneration and succession plan
relating to the economic condition and the organization’s
performance, as well as comparable to those of other
leading corporations. The Company intends to make
employees perform their work happily by ensuring that
the employees work in a safe environment and be able to
further develop their knowledge for their work.
The Company also provides provident funds for its
employees, as well as welfare that promotes physical and
mental health and recreational activities for employees.

In 2023, there were no accidents or illnesses from work;

«  Competitors: The Company strictly follows the rules of
competition, avoids any inappropriate or corrupted
methods or destroy competitors’ reputation, which has

been established and disclosed in the Company’s Code of
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Conduct towards its Competitors. In this regard, there were
no disputes or complaints related to competitors during

the past year;

» Regulatory Bodies and Governmental Institutes:
The Company complies with the law, announcement,
regulations and rules prescribed by relevant regulatory
bodies and government institutes; for instance,
the Department of Business Development, the Ministry of
Commerce, the Revenue Department, the Ministry of
Finance, the Securities and Exchange Commission,
the Stock Exchange of Thailand, etc. The Company also
provides good co-operation on matters related to good

governance and anti-corruption protocols;

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

communities.

In addition, the Company has established the Code of Conduct
for all directors, executives and employees which serves as
guidelines for performing their duties with honesty,
trustworthiness and fairness.The Company strictly supervises
and ensures compliance of the Code of Conduct, including
enforcing disciplinary and punishment actions.
The Company has a Whistleblowing policy and procedures that
offer protection for the whistleblowers (further details are
disclosed in “the Company’s Anti-Corruption Policy” on
the Company’s website) and establishes a Whistleblowing
channel for all employees to submit their complaints or
concerns relating to any potential unethical or unlawful
behavior, financial improprieties or to report perceived
violations of law or the Company’s policy directly to
the Chairman of the Audit Committee through an e-mail:

whistleblowing@ifscapthai.com or regular mail, and

information shall be treated as confidential.

4. Information Disclosure and
Transparency

The Board of Directors ensures that Company’s significant

information disclosures such as financial information, financial


mailto:whistleblowing%40ifscapthai.com?subject=

€ msus:npussiduamNamsdduvIu
Business Operations and Performance

& msmniuquanoms

reports, and non-financial information both in Thai and English
are disclosed to the publicin an accurate, transparent and timely
manner according to the notifications of The Stock Exchange of
Thailand (“SET”)and the Securities and Exchange Commission
(“SEC”). The Company discloses such information through online
systems of the SET, the Annual Report/the Annual Registration
Statement/(Form 56-1 One Report), the Company’s website

www.ifscapthai.com, the submission of the Notice of the Annual

General Meeting of Shareholders via post etc.

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

Annual Report.

The Board of Directors requires that directors, executives and
employees who know inside information shall not purchase or
sell the Company’s securities within 30 (thirty) days period
prior to quarterly and yearly disclosure of financial statements
and after the financial statements have been publicized for
seven (7) days, which is in accordance with the Company’s
internal information supervision guidelines. The directors and
executives of the Company are also obligated to report their
interests and related persons to the Company when taking
office for the first time and every change for the Company so
that it can be used for consideration of connected transactions

which may cause conflicts of interest of the Company.
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The Board of Directors of the Company places importance on
the information disclosure with accuracy, completeness,
timeliness and transparency. Thus, the Company established the
Investor Relations Department, assigning Mr.Guntapon
Kittisiriprasert®, to be responsible for the financial statements
and general information disclosure of the Company and to be
a representative of the Company to communicate with
shareholders and other stakeholders, for instance, institutional
investors, shareholders and analysts etc., so that they can have
access to the information appropriately with fairness and in
a timely manner. The investors can contact the Company
to receive the Company’s information at telephone
number (66) 0-2285-6326-32 or the Company’s website at

www.ifscapthai.com.

Remark: * Ms. Areeya Kanchanabat has acted in place of Mr. Guntapon

Kittisiriprasert, who retired from office, effective from 1%t January 2024.

5. Responsibility of the Board
of Directors

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

for maximizing benefits to the shareholders of the Company.

In 2023, the Company had strongly observed the Corporate
Governance Principles, and was rated “Very Good” in
the corporate governance report of Thai listed companies
by the Thai Institute of Directors Association, whereas the result
of the 2023 Annual General Meeting of Shareholders (AGM
Checklist) by the Thai Investors Association, in 2023 was rated

“Excellent.”

4 Coins with Score of 90-99: Excellent

National CG Committ National CG Commitiee  National CG Committee
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[P

aviaudniasuwaonulne
THAI INVESTORS ASSOCIATION

ANNIVESARY :2532-28567

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 129
IFS Capital (Thailand) Public Company Limited


http://www.ifscapthai.com
http://www.ifscapthai.com

TasvasivmsmniuqQuanoMs ua:tayadAtdINgINU
ATUINSSUNIS ATUINSSUNISEAEDY WUSKIS uat
wunviu

Tasvasiomsmniuquanoms

AUENSSUNISMIKUQ

. ACUENSSUNIS
MADUINULLA:dSSKI

Qsdvdou

Wasd>vaoumetlu

Us:sIULSIKUINAUSKIS

AUAU La Wwu

Aegnmauwus AtuAUANtU Heunpuams shousmsauduo
ArudINu ais:na NOAASUS:LESY AUUSNIID uslha ATUESON ANURadUe
WdamsnolU Us:s1uismtnAnISISU fgoamsnolU wdamsidlU

HeWaIUNSSiD rhoanmMauwus emsiduLa:Uts
. e e ATUDISYI MIrYduUaS
AtuMwa QuISty AUNIZASTY WUWLSNT N oo
. L WBD8US:SULDIKUNN
KoOKUWY AoruNu 1 msiou

fognAmauwus Momistduna:unysd

AUDBY Suslaanna ATULWOYAS LWBSNDY

roKuNnL 2 Aornrg

* AQIEZNITUNITUTENAAURUANITUSINTANES

130 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

2VAUS:NDUUDVAUINSSUNISUSUN

'
ada ¥

AMENTTUNITUTEN Usenaunltegnsenuqainiiainug

a ca & P
AUAINTTO ALY IVEY wazUszaunsaldudselamivag
dndudenisdnfiugsiavesuiem saunadidiusaulunisl
awiiulunismuuaideridiuazaisia nagns Wivune
71719158 AULFELG WAL BaZIUUSEUNIUNYRIUSEN Nasnau
o W 1 o VY o a @
inuguadedanishisniunisiuluauseuaunazulouis
dl o 4 1 = a a a a o
AmvualiagreiivssansanuasUssdnsua lnuasrusenau
Ya3naznssun1susEmduluaiunaivesdtineau n.a.e.
A9 (1) Hnssun159aszadnatloenilaluaIuvaIsIUIUNTTUAS
Navuanadedlitasndt 3 au wagz (2) JnT5UA15ASIEBY
2819108 3 AU

o v oo ° Y X ' % o &
USENINTIUNMTIIUIUNGEY 6 vty Usenaumenssunisiilu
ANINARTIIUIU 2 YU UAZFAINYTEIIUIU 4 917U N151EBNAY

a o & Q&d‘ Ve 4 o o
nssun1susenilulumunAnusyyuiounamdninasivay
Bn1smunguuisuavdeveduvesuien Jaduduiui
Manzauiugsnavesusim lnefiesiusenaudenndasiuinamn
vawmamnannindwisUszindlng nasnudalifiesdusznau
nfinunainuate laun 818 twe AN AT

' '
wad o o A

Uszaunisal wazAaauURndAyoug loe o Jui 31 Suanau
2566 Usenaunig

a

a o ] & [%
«  AssunsBasEdu 3 v Anduiesar 50 veinsunIs
ey laua (1) wieglsdnid Jueisyu (2) wredss
Taalanauna uag (3) LBVIANA wames

.« assumsiluguinis $auau 1 vinu Andudevar 16.67

2an55UNTIANE TALA WIBFl 1a Wy

. nssunsiliduguims Swou 5 v Andufesas 83.33
vosnssunennie TduA (1) wisusui du 1we dser
(2) u9aaau w 1dsu* (3) uneglsdmil Jusisyu
(4) wiwgss Tlanana uag (5) wienidna uames

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

s18%9 ALY

1. WIBUSUR TU 199 1ABS | USEEIUNTINAT LAZNTSUAIS

AMVUARINDULNULASETTW

2. weglsdnil Juensgu | nssunsdase Usesunssung
ATIVEDU UWATATINANS

ANUUAAINOULNULAZATINN

3. wwdss laalanmna NSIUNITDATE NTTUNIINTIVADY
wazUIEsIUNTINAIT

ANUUAAINDULNULAZATINN

4. u’]EJVIf‘M;IJﬂé LEINDY ATIUNTDETE
LLAZNIIUNITNTIAADU

5. U19@NIRU ‘Vigl Hyu A3IUNTT

6. UNBAU LA LU A3IUNTT

LazUsEs 1NN NUSUIS

Tnefl weiunna AnRAsusuaig* WJulaviynisaaznssuns
L)

=

Y] 2. 3 '
UYL * ﬂiillﬂ’]ﬁ‘ﬂLU‘LAG\’JLL‘V}UFUENHQE]VJUIVIEQ

*YEINUANS JUNIASTIING YuinfiauIynsaaenssung

U3EN unu wefiunna AnfAsussiass indemengau laslina
& ro A
AauATuil 1 uns1au 2567

L

NSSUMSAISIUPavUILUNUUSEN

UILAU 1A LUU YSOUIYLSUR TU LY9 LYABS asansiiatauay

Usznuns1dnAuaIusen

1

UDUWABILD KINA La:AUSURQBDU
UDVANULNSSUNISUSUN
ANENTINNITUTENTHEU Nl wazaufuinveu
Tunsdanisusenlindulumunguane Tnguseasd uavtoUsdu
Y09UIIN nasnuNfivesivssyuifevuiivoudenguune
feanudedndgain uazszinseednunausslomivesuiem
Towagus il wagausuiinveuitdrdnlései

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 131
IFS Capital (Thailand) Public Company Limited



132

ANIENTIUNITHEIUR Uil warAusuRavaulunsdnnTs
a v v ) [ ¢ v v v a
vienlindulumunguuny Inguszad doUsau ud
ANENITUNTT wasNUIEYUFDVUVDIVTEN A8AIIY
FuRaveu AUTRdNIaIn AUTEInTETILaYTOUADY
weSnwnauszlemigeaavesuidnuaziinnudusssuse
yal Y 1
Jidwladenndie
Auun nunu waglimnuiiuseuddeviad Wusiae ulsuie
nagns waziluunegsiadniuuiem wazinuguali
vsgnanflunstidulumuiidmunly Tnefdwaneive
asenuAegdiduliuiuieon uaziinnuiulinveuse
dAx AInaau LATNITAAUALANANITNR ATULUINIG

ANSWRIUIBE19898U

ArvAuqualiuseniulauienismiuguananisuag
PsusssumegsiaTiiusnasgIu Tueulsue/Muamnens
Uisanudss ulsunededunsaesiuiu ulsuisuas
sunpumsudsnsnseviaauarliauduasesfouiou
nsUfiRiReafunIstevendnvindvesus v uasquali
fimsnumuuleuiedinanegsainame

numulaseadsvesAmgnssunTs unuutiiinazaau
FURAYBUYDIAUNTINNT NTTUNTT WASHUIUITTEAUGS
miLwim?ly’aﬂmxﬂﬁumiﬁqﬂaiaa ATATIN ANMBULNULAE
ATWAILINTTUAT N15UFUNTNANTIUAIT N15UTEYY
miﬂizLﬁuNamsuﬁﬁﬁwﬁqﬁﬂumniiumﬁ UAZIHUNNS
AUNoAILILa

AugnsIIMseaNeUS AN suNAUNT vidonaeay
visoyaradula Uftanisesnaniis esndlaunuanenssunis
16 Tngagnelinisnivguuesnaznssunts wiesenauau
srunaiieliiyanadenaniiisiunaniuiinugnssunis
Wiuaumas uazansluszeziafinaenssunsiiivaunds
Fenmznssuniserssnidn tiinnou Wasuulas ude
uwAlunsueusnatiug Iileiuauans

Tunsil msueusunaiudeshifidnwaslunisueusiune
wihliyaradindnaunsaisauazeylifisienisiny
=) dl = o 4 =] Y = = v ¥
vsayanaionalinutauds Jdulids wielinnudauds
nanalseloviludnvauzdulanaziduiuuien wse
a o 1 Y d'q o @
Usendes (6n3) nundenuliluusemanngnssumsindiu

= g U < = ﬂl
AANANULAY/MTERAIANANTSWE uaz/vseUseniadula
' o o 1 v 1@ wa o 2
vawhsnuingates) Guwiidunseyd@senisnduly
AUULEUIBLAEHANINNTIAMENTTNNTN T AL BYLR
Tudn
MuuakazayliAUInNIY WU WlEUI LHLIIUGTAD

uUszanal N15v1eRUamUlUATIETNU Y30 ATIAITNL

wuu 56-1 One Report 2566
Form 56-1 One Report 2023

10.

11.

12.

13.

nsfess AUTINUseIAnuTSndesuesusin nasnau
AruAumfuguanisudnisuvesusenlnduluniu
ulsueitldoysid FuudluiFesdl augnssunisieslésy
uReysiRaniiuseyuiounounissiiunts daduiFed
nguanefmualidedldfunfoyiRaniiuseyudeiu vy
nsismU N1saanu MsiUAsuLUasyaAy nseanvug
mimw?aiauﬁamsmaw?ﬁwﬁqmmwf}amqehuﬁﬁ'lﬁ'ag
Thuryanadu wie n1sgevsesuleufanisvasuiendy
wnuvesuign nmsudlumideusaaiaus dededu wis

Y < a o < v
NUTEAIAVDIUIYN LUUAU

Asaneyifimsiisemsiiiealestu uagnstonouy
ningAuiiddyaiunguuieitdiendnninduasy
ARIANENNING wasdoivunvaInaInRaNnNINg Liuue
TensfenaeedesldusyiiRaniiussyudieiu el lu
msnasaneyiannanssiulumulszmadetiuuas/
vioszifsuiiieadestunaandnninguisssmealng
SalvfinsdarinsunmsRuresuiem m fufugnsoussoziom
Uy TuaIusem w%’auﬁy’qL"TmeaiagaﬁuLﬂumssﬁﬁﬁm
gndies Asufiu uaggniesnuasgIuNstiydisusedag
MU Jafaoutadneasunds uasinauasofiuszyy
HReruilefinnsuuazeyld
nssun1sazdedlivsznaufanisdulian et afeiuuas
Wunsudsduiufsnisvesuien niodnlududiulu
Weiudiuady wiedujudiulidriinaiusuinlu
Weududin wialunssunsvesusenienyu wseuIem
Buiivsznovianisduiianinediafieaiu wazidu
nsutedufuianisvesuidnlidnasiniieysslovinu
wiaieUselowigdy uudozldudaliiivseyudonu

NIIUNBUNALAURLAING

AssUN1sAaaudaliusSEnnsulaelddndn viniiddulade
lileunss wislnedeuludyayrnusenintu wisdeu
S ONANNSNIDULNNTU VS eanadluUSEN vsauSEunluase

AIvAugualiuladuTEniuleuy nagns wasunsgIu
N1SUTMITANUAINALaziUSEANEA W uasliTmusssy

¢ Ao = = =
DIANTNATUINIAINULAYY

ualrisiuladnssniimsmumuszuunismuauniegluegng
athuawe Taseunquitaesdns uazifugualiiiszuu wie
nszuaunslunsuimsiansanudssiingay Taod
UINTNI55095V UAEISN1TAIVAN Lﬁaamwaﬂsswudaqiﬁa
YausEneg1unzatLaziusEaNsnIn

UftRninaulasmunnguuneiiun



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

ﬂmznsiuﬂwsu“iﬁ’ﬁlﬁ%’ﬂﬁ”’aﬂmsnssumsqﬂs}aﬂ 2 Ay Wie
waInsEutilunsTeuYeIRaEnsINNITUREM iiethe
Tun1suims Ransanndunses dndule uagivenaulusila
aundnnisifufantsia 1éud (1) auznssunsasiaaey
iNetemAUgUARINITUBIUEEN T189UNNITRY wagdu
nsufufnungseideu uazulouie wag (2) AMEAIINATS
fvupAmBULLLALAST VoSN ma ULy
Tnelddoyadneuunuresuislugaamnssuiiioadu il
AMgNIINN1SUTENThutfidfuguanisuivisauides

YauTEnmunTAkagANTURavauf Ul I1eAu

1. AtUzNSSUNISQOSDDdDU

a1 uil 31 SurAn 2566 ANENSSUNISATIVEBUVBIUSEM
Usynaudienssunsease $1uau 3 vinu e 3viufunssuns
Gmaaa‘uﬁﬁmmé’uasﬂizaun'ﬁm’”[,umiaaumummmlﬁ‘lja

f19U999UN15IU
51899 ALY

Luneqlsdond Jusnsyu | Usesnunssunisnsivdeu

2. wwdds laalanmuna AIINNIS

3. WILNIANG WEINDY NI5UAS

UDUWADIUD KU Ua:AIUSURQBDU
UDVALUNSSUMSASIDADU
1. aeumuliuiemiinissgaunianisiivedagnfoiuas

o
LNUIND

2. asunmuliuseniiszuunisaiununialu (Intermnal Control)
wazsruunsMsIvaaunelu (Interal Audit) fiwinzauuay
fusgansSan wazRarsuanududassveamuisnu
as1vaaun1elu nasmaulvadnuiiuveulunisiiansun
wrada Tondne idndranimissanunsigeunislu wie
wihenusulafisuiaveuiieafunmsasaiaaeunisly

3. asunuliusEnugiRnunguungdnaienanninduas
AANANENNTNEG VaMUUATBINAIANENNTNE waznguueY

MngveeiugsnaveIusen

4. Wersan daden iaueudsiayanadelinnududase e
vimihiidugaeutyfvesuisn uasiauerneuLuYDs
yanafana suadisulszyuiugaoutndlas i
thedansidirsuussyudeegnatostaguil (1) ade

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

NA5UTWASNNLT9IU T B518N15NNAIUTALE
mawauszlevd Tidulumunguunsuazdeivunves

panananning il weliiuladn sren1sfananiaume
[ L4 1 a o
aunauasiluusylosiaigarouse

Farise91uvaInuEnssuniIsnsadaulaelnine il
518971UU5391UY0IUTEN TIS199TUAINE1INBIAIUIY
TReUses 1UANENSTUNITASINEDU LashasUsenaunie

v 1

Joyaegtaunnalull

. anudiuieafuanugndes asudiu Huiidedeld
YDITNYIMUNNNITRUYDIUTEN

. arwdiufiefuanuiisswevesssuumugunislu
YDIUTEN

. anudiuigfumsufiRaungraneidaendnning
waTAAIANANNSWE ToNMUATBINAIAANNSIE %S0
nguanefiieadosiugsiavesuism

o

- Anudiuigiuanumiinzatveaoutyd

o

v ¥

. anufuifsafusienisiiensfinaiudaudanig
nauselevil

o FUIUNTUTTYNAMZNTINNNTATIVADY WagN 1515
USYUYBINTTUNTATIVFOULARLYINUY

. anudiunietedunalasufinuenssunismsiaaoy
I&suannIsURtanthiiniu nging (Charter)

. senstuiiiuingderuuasdasmuinluaimsiu
auldveuvantrfiuazainuivinveuildsy

UDURUIYIINAULNTIUNITUTEN

miuguauleugdefiunisaasiuty uazulouienisuds
nsnsgvhAsuagliuduasesddesSeuvesuien el
fulaiussvldufoaniseutifinungrune uageiosssu
fituunld
Ujtanstulanuiinuznssunisuisnueuninedieg
AULAUYBUIINAMLNTTUNITATIVADY

Tun15UHURMINNAINITIANTY AUEATIUNITATIVADY
fAruSuinvaunaAMENTIUNISUSENIAENSY way
AMENTTUNISUSENdInsiinusuinvaulun1saiivau

YDIUTENFBYARANIEUEN

aaa

TunsalidinnsasundasmtinivadanenssuN1SASIEaU
Y a v a a a ¥ A a &
TusdnmlameuilasunlaminfivazsiUnanesiada

LAZYRULUANITAILTUITUYDIAULATIUNITASTIFOUNE

o P @ v ¢ '
N5 UASURUAIAIULUUNAAIANANNTNENINRUA 7D

aatanannsngateluain (3) Tuvarsduuniund
AsaruULUaIRINa?

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 133
IFS Capital (Thailand) Public Company Limited



9. TunsUfURMINUeIAMENTTUNITATIVEU NINNUNTE
a v 3 1A L= o ' d’, d! =
fdeasduinfisnenisusonisnsevinaeneluil ool
NaNTENUegNNTuaIAAgIUENITRULAENANI ALY
MUYBIVTEN 1RAMENTIUNITNTIVADUSIEITURDAME

aw A4 o a 9 =
assumMsusEMiNeRLiunsusulsdlunielunainaue
N3SUNSATIVABULAUANADS
«  5ensiAeANuTAkEmINaUsElev
a A aa A a A o [ Y
« 19330 wIelAsHAUNANTRIAMNUNNT N ARy
Tuszuumuauniglu
- msEhHunguanedhenanninduaznainnanning
Faruunvematandnniwd nsenguunenetesiu

§3MAVBIUTEN

NINAMLNITTUNITUSENUTOUTUIS blafiunsTad
nsUsulgauAlumelunainiu 55AnTie NTSUNTSATINAEU
aulpAuniltonasigauiniisneniswie nisnsevimiu
155Aniienadinuamsnssunsmiundnninduay

AANANSNNSNE U oNaIANANNSTNE

10. AMENIIUNTIINTIVABULSIUATUNTYDYAUALLENATTAN
Jusvsuazniinauvesuiwneldlunisufifviin

11. AMENIINNITATIVABULSIUNIATYNTTUNITUTEN HUTUS
wiine gasaaeunisly uasiivinunusauivn nasnau
faeutiyd dasredeuntouen uagyanabuy Mieatos
ﬁuﬁanﬁﬁagﬂué’mwwﬁﬂﬁLLazmw%’Uﬁﬂsua‘usuaa
AMZNTIUNITATIRARUAINT AL Tidrsaun1sUseau
AgnssuMsATINAauasilan Idmuiifiuanaas

2. ntu:nssumsﬁmunr—imauunuua:assm
a1 Suft 31 SunAu 2566 ANEASTUNMSANUARIABULNULAL
AINIVDIUSIN Hd1u 3 vinu Usenaume

51899 ALY

1. wegss laalanuna Uses1unsIuNTg

AMUUARINDULNULASETIN

2. wneqlsdnil Juensgu | Assunis

3. WILLSUR T LB WRES | NSTUNS

134 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023

UBUWABILD KUNA Ua:ADIWSURQBDU

UDVANINSSUMSASIDADU

1. aueuuzlaseaseAIneuununssun1sluAmenssuAISs
USEW uazauITn luAENITUNISHN9) swﬁaﬁuﬁaﬂswu
Tutla a¥ainis waznauselovineunnudus vemdusidu
uazdilydadu

2. Usmifiunausznaunsvesuism iveruuanstiluia way
nMstuitudouszdduesieuisn Tasldinasiuasgu
Tugnamnssuiivngaslunisiinnsanussney

3. ausnuzlasIadakuiauveIusEn saudanalseluvd
ADULNUBDUS

4. wsaneulusingg Tianudiu uasdelausuus ety
1ASINSLEUBVILRANNS NI NN LANTTUAIT AL NN
(ESOP)

5. LAUDLULIATIFS1 VUIA LALBIAUTENOUYBIAEATIUAIS
U3 LAZAMZNTINNISANS WaNNIivuaAnan TRy
AS5UNNS YSPANNTNNABINISATIVN

6. aupsieToynraiadiSunisAniionilunmznssunis
a o 4‘ o 1 dl VYN 4 dd‘d o 1
vsemietdauesenuseyuiieiulunsdlndsunua
NauiiesnInAsuNIekaglinUssyuAMEnsINNITUSEN
& va aaa o "o < ad
Wugnarsanlunsainfishunisiaaiesnnnsaldueg

7. UjURnthfivazainusuiaveudusg auildsuneunung
AMNAULNTTUAITUIEN

LlavIuNISuUsuUn

NUTLYUAMENTTUNITUTEN AN 6/2552 LilaTui 6 weeIneu
2552 lausians wedunna AnRAsUsziasy Usesnudmiing
a & a o a o v o o 14
n15Ru Wy wviyn1suiem Tnelistunaninanunivuals
TunuraAIUSURATIUYTRIAUZATTUNITNIUTD AU UATDS
WszI U AN WO LazAAIANENNINE SIUNIUSTATUNUY
ThfinsujiRnuudvesrazassunis welnduluaiunén
N1sMAULANINISNAYBIUTEN
NN ﬁ%wmmxﬂﬁﬁmmﬁu%ﬂw naii 4/2566 ilaTuil 8 naAdneu 2566
fuReydRnisusdsns wsananuaws gunsaswing iWuaviynisusen

wnu wiedunna AnfAAsUsTIasy Mindemegau lnelnanus
Tuil 1 uns1AY 2567



€ msus:npussiduamamsdtuvIu & msmnuquanoms

Business Operations and Performance Corporate Governance

UsEnianenssun1sassnt lun1sAnidenynnaniagus e

Wunssunis TeeRersanaintadenateusenis wu aanud

s & e o a a
AUEAIUNID LLas‘UisaumimwLﬂuﬂiziaﬁuumamimLuuqsna

= 1 A a o @ v
ﬂﬂ?qﬂm\‘ﬂaﬂ LLﬂ%iﬁ)iEJﬁiiiﬂ‘lJﬂ'ﬁVI'N’m wunu

MSASSKHINSSUNISUSUN

Tun1sdadenyamailasunisussaadunssunisusen

fdTunaunel

1.

ANENTITUNITUTENUSENBUAIBNTTUNITRENTBY 5 AL
usnalaeliiussyugioiududidondenssunisingld

= ¥ LY o aa L 1 dy
destrannaunaninamuazIsnsare Ul

«  Hoevuaunilidszuuudsaindusiuiuiunnuie
VN v 1 24 a dld 1A a’l

. Hheuusazeusgldazuuuidsiniogiionniyana
AuRgrsavateaudunssunsnle Tunsalndanaa
yaravatgaudunssunisazulsnzuuudediuigle
wndeuineslalile

- yaraddlasunzuuudesgaganuaiuasunduglasu
n1sAaNAATUNTTUNTT WINFIIUNSSUNISTIRENTIvS o

= A & ¥ & aa &V vo a &

aznadenadluasaiu Tunsainyanadslasunisidenns
Tudrdudrasuniazuundsarnduiudiuaunssunis
al' =2 o A = = 3.’1 3.’1 3.’; vV @ @
Mziad vsevrNudenadluasaiu iiduusesnulu

4 = dy
NERRIGENR]

lunsUszyuansiguszdnlnnesa nssunisazsiesesnain

swnusedetesnildduaulaedns 4191uUNTIUATS
[l ¥ @ 1 My 29 v o v

szuvseanlinluaudiulild Aleenlaedruaulndingn

[V

fudrunilaluany

nssumsgdeteenndwiduiusnuasdfiaesnends
annzfouuisniy TWdvaaininglaszesn dawlndsg
dolu Tinssunisiieglusumisuufigaidugesnain
2g[BLIT

nssun1sgeeanaindunialuiuenvszidendrFusumia
a e v
gnfla

MISASSKINSSUNISDASEILAINSSUNISASIDADU
USENIANANN A lUN15AININTTUNITBATLRATNTIUANS

MSI9ADU AL

1.

finssunsdaseludesnin 1 Tu 3 veenssuniIsnenue
wagianuaulininin 3 au

o
—

@ vumsisu 4 w©naisuuu @

Financial Statements Attachments

2. finssunisnsraaaulitasnda 3 Au

3. fquautfnuniszylineweluil

AUALUANSSUMSDaS:

I3 a o v ° ) v
Wulumudsenianineldesinunvesnainuannsne
wiUsendlne fadl

a ]

1. desderuliiiufesar 1 vesdmiuiuniansesnides
MINUAYDIUTEN USEnlug USENEay USENIIU N30

]
£

Aupnaneiaiimudands Tnalidusiuiuiielae

)

=D

'
d

NNgeane

3

e

[ =l < S a a
2. ldlunsemsilunssunisnfidausinlunisuinnsay
v o/ dl <2 i Y a = [J A ¥Ya o
andne wilnau 13nw NlaRuReudsedn wsegiisua
ATUANTDIVTEN USENTne) USEEas USENTIN USEngey
anuiRgiu vseliiyaranealinnudauds (Uagluuay
424 2 Ynauldsunsusiana)

3. lifianuduiusnanslain wielaenisaansidouniy
nMIBYBIRUIYNS Hhenusielng fiidunaniuau wie
yanafiazlisumsiaueteiduguimsusedisunaniunu

YBIUSYN SaUSENLBY

4. Bifianuduiusiuuimsviserngsiasiuiuusen usenlng)

US¥ndey UTENIIN UTEMgeuddulRgInY uiellfyAna

N = 9 v & o a4 o o

NDIIUAITUYALLYS m‘ﬂaguuuaz 2 UNauIuNgumIue
o o w 2 o &

BYUYINAUAIUNIIU N.8.0. GLNU‘SzLWNﬂ\W]?JVLUu

- LildunSersfunssunnsiddiusinlunisusms
v o o e Ao oa A °
and19 wilnaw NUSnwNSuRuAauUsEdn
o lifimuduiusnisgsie wu de/anenindduuas
uinsifidedrdgymiui n.a.m. Amue (Iguuinig
Tuviusifgafudemuuniinienisviisienis
MngrleaiuvaInaInnannsng)
1 & A & v L |
o liduiawmedudaeutnyd
o ldifunsermeilugliusnisnicdvdnleg souds
nstiusnsiliuiusnwinguune MuSnwmeanisitiu

FalasuaArusasiiunin 2 Suumsad

5. laidunssunisnlasunisuiensduinetJudiunuveq

aw v v N R PR A -
N3IUNTSVOIUIEN fieviusielng niedieiudalu
Jiientesiugtenusglnaveiusem

'
o A

1 al' o 1 4 I3 1 a
iidnuwardule Avirliliaiuisalimdnuiiuetnedase
a ) °

AYINUNISANTUITUVBIUSEN

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 135
IFS Capital (Thailand) Public Company Limited



AUAUUANSSUNISASIDEDU

1. 1d5unisuseianinamenssunts wisiussaudtonuues
usEN

2. nssun1sAsRdeUnnAuGeadunssunsBasETINnssien

1 &

. lLidunssumsitldsuneumnennanenssunsuion
Tdadulalunisanfiuianisvesuien vienlng
USHVEY UTENIIU USENdaua1nuLAeliu 13e
ffyaaafionafiaudaudouaz

o ldidunssunsvesusdnlug Usindes uazuSendes

o w Ao [ P a o =
ANULAYINUY LRWISNUUUIT YNNG UEU

3. fwihAsnuusenianaiandnnindwislsemalng I1aqe
ANANUALAZYBULYA N1TANLTUNITUDIAMENTINANT

MN3EADU

4. fiaufuagUszaunisaliiseanefiagarunsavhudai
Tugiugnssun1snsIaasy wazAedlinssun1snsIdeuy
ognavien 1 Au fifiannuiuazUszaunisaifiogaiunsn
vimihitlunisaeumuanindeiiovessunisfuld

21S:MSAISVCNUKLY
M5EMsAseiunisvenssunsusasvinudulumudedadu
YBIUTEN NTIUNISABIDNANNMUNLY ae19des 1 Tu 3
Tasnssumsgeanaindunmislutu enaléfuidanighiusumis
1¢dn

MSSOUKSDUENCIUKULY
Usgsrunssumslifianuduiusiag fudheuins uasilmndu
yanagafufulszsudniifiuims il Snsudemdi
aanaInAudalausEnINIsAmuaulgulguaznIsiiugua
AUNTITUSUITIIUUTZIN LLaﬂunszﬁﬁﬁn'ﬁﬂmsmﬂL%"axﬂﬂq
wagnssun1sviulafidnldide nssuntsviudueyliidsau
Usm;ml,azaaﬂLﬁaaaaﬂzl,l,uu’[,uéaaé’anén

MSWJUINSSUMSUAUSKIS

uSEMlinnudAyRen1saILINgSNATS lnedaasulinssuns
\eusundngasiifivateaienauiaauiainuaiuise
Tunsufsanthiivesnssunisldegrefivseansam dedalae
DIANTAI9Y WU AurAudaasuaa1tunssun1susenine
patanannIndunslszndlng aurauvienaanzideulne
anivInind udu savhaivayuliinseusundngns
funaulodmiuguing fadunafuyuuesarudadiiu

136 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023

a

Useloai dudszenaldiugsnavesuiem uasiasuasna

'
a

ANuiAMUERsaliiudegsianintsutiiunasniia

MsUguGINANSSUMISIKL
AMENISUNITUTENKazUSENMUualiiinisUguiine
ATSUNISIMUAINLUINNIBIRAIANAANT NG WWaTANSTUAS

@ [

sumwmagammLf]uuwmmsfiﬂs lassas1eanssunisuay

v

HUSMT UNUIMHINLazAuSuRATaUYeINTINIT SINN
ngnaTvaIREuRiuguaniieItes wazdwinlinssuns
fianuianudilafeaiunisaiiugsiaveusenuinu

AausNUfUAnInInssuNIS

unuindiuNamsaiiiuviu
AMZNTIUNSUSENTALATIuNUgsAauazsuUsEuna (Corporate
Plan) fiagvioufaunAnuagiderimilunissiiugshsluounan
v03U3En Tnefidmunefidaounazaiuisaianald e
Tdeusnsihluu]ifuazUssiliuma FINNITI91UNTT
AaszinisaniunulagdisusnisnonmenIsun1IsUSEN
iaSunsruanuAuni ieldnsaivauyssaunadse
aadvung

vsenlianudAglunisaniiugsivegniiusednsananels
wuamsnsifuguaianisiia Tnsusnlifulsvativayy
Tiinsvisensiuyaeaiiianuielssiu viensyisenis
FaonareliAnmudaudimenauselon sl mnidnsionis
FINAIIAMENTIUNITATIAADUILNANTAUITIENITAINEG D

2819a2198ADH7U LAYALIILULATULAUDAMENSTUNITUSEN
WSyl

unuinmsmiuqQuanoMsia
AMENIIINIUTENIANSURavauluimuauleutenisiniu
auananisiin saufsnsin lUUURTY ielsusdndndiunns
Tiasuau 019 n1suansdoyadiiisafunadsznaunis
ATUFIN9) 1B TOYANIINTIRY nsUIIAILALS AR
anwages JoyaduAuniwduazuiiau nsufiRnungurne
nguazszidouneg nasnaunIsnuNINLazinnIunalng
15U TR InemaenIsuNsUTEVMsIiasanenuLastoya
fineg wdtudIeAuseuADY uazseinsyTuielimsud
Fuarandeuludusieg wu wualdusnsnendemuiu
ardssiisulud i nsliufuRenunguune ngsudeu
s’mﬁy’aﬂsmﬁuguq fionafinansznudemnnindedevesuiom
s’mﬁgﬁﬂ‘lﬁﬁmsﬂizLﬁuNan'1iﬂﬁﬁ'ﬁaﬁumumwmﬂmzﬂﬁums
Wormuumaiei luiauazyfugsliasely



€ msus:npussiduamamsdtuvIu & msmnuquanoms

Business Operations and Performance

AOMUTaugvmvonaus:losu

AnznssunsusInlaszdinseidlunistesiuanudaudamg
nauseleviiienvziintu Seldsmuauumisufdadmsu
U nssunsuagusmstunisidvinsienssendnaiu Amun
wnsnsuazsunaulunseydRlidwihsenissevineiu uaz
wlsversenwnliumsinensseminiulueuan lidenadas
uazlulumunguangindendnniwduaznaiauanning uay
fotiadu Usznia dds udedeiuunvesnaiandnning
wisszindlng uagmhsauguiiieadestmun st lawe
Foyasrenisiisalesdulily sun15iu wazuuy 56-1

One Report Walifdiaviuaiusansavaauld

TAsvdas1vNISUSKISYaNS

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

DSSHIUSSUMVSSND
Usnldsavhassenussugsi elduuuanislinssunis
fuivs wilnanudafieufud denseunquiaFesnrunusssy
nogdonRu n1sAilsdedndvesdidruladriudengunng
msvaniaeanisnszsiilag Avaudmanalsslovivesuson
musuRinveudaningaurasuitn msuanidesslddoya
meluiteideuseTovidunu malawedoyasssgndouas
Munan Anuiuiinveusredinuuasdusi

Us:siutdinlnNusras

ATfUAU La Wwu

MegnAmMauwus AtuNuAanou Moupuams AEUSKISADWLEDD
AtuUINUY ais:na NOAASUS:LESY AUYSTYD usdlha AtUESaN AnNuUnaaly
goamsnoU UsssautdkinAnistou fgoamsnolU goamsnoU
AoWeuUISSD rhoanmMauwus WgMsIdULA:UTYTE
. o e o ATUDISYI MIrYduUaS
AtumMwa Quidsty AUNIZASTY WUWIBNT e o
R ' - WED9USESUDIKUNN
KoKug KoKt 1 ——
reanmMauwus rfeomsiouna:utys
ADBe Suslaaina ATULWEYAS IWBSNDY
KoKuNAU 2 Korunhe

usun Towaa uaddaea (Us:ztnAlng) 10 (ukisu)
IFS Capital (Thailand) Public Company Limited

137



ATULHUSKIS

A Ui 31 SunAu 2566 USY

v Y

MU 10 vinu deil

]
1YY

AIUNLUY

1.

2
3
4
5
6.
7
8
9

10. weiide Jyslanina

UL 18 Loy

weiunnu NnRAsUseiass*
11981991381 NMeyIUTRT*
wignt GUEEDG]
wsanvinle udlva
9gdan Anynaaily
UNUNEYAT LWYTN09
wefwa Sy

0 oA 4

Wealgasey WunNwwg

T q <

LYY

Uses1UanTNNusus

Uses1UMTNNNISIRY

(3

(3

e eDe eNe  eXDe

o 9

MINUI

szt finnsdu
San1svialy diegnénduius
annsmly dheufdRnis
an1s9a 1 Eheusmsanudes

WrensRuLazUayd

At eWmuIgsna

avidhegnAduwus 7iu 1

LY Y 1 Y o o ¢
M’J‘Viu’lﬁhﬂgﬂﬂ’]ﬁﬂJWUS U 2

nUYLY%RA: 1.

N1500NLALLAUBYBRANNINEG

2. @duit 8-10 ldifugudmsvasusdmauiienudanann

o v o @ v oa a o o w Y o o @ a & ° a = o
amun 1-7 Lﬂu@ﬂiﬂ'\iﬂ]@ﬂﬂiﬂ%m?Mﬂ'ﬁ&iﬂ'\ﬂﬂm%ﬂ'ﬁ'ﬁllﬂ’]iﬂ'\ﬂUWﬁﬂ%iWéLLﬁ%ﬂﬁ?ﬂWaﬂWin N Q. 17/2551 13599 ﬂ'\fiﬂ’]‘l/iuﬂuﬂ’]lﬂuﬂ'i%ﬂ'lFILﬂU’JﬂU

ol o v v Yo 1% 9 o a 1Y a aaa a_ A o a g T
*YNa1191381 nﬂiya]uumsiﬂiumiLmeMu USLEIURIMUINNITHEY WU UNENUANAL ﬂﬁ]ﬁﬂ?ﬂ‘imﬁiﬁ WLﬂHEJm’EJ’]EN’]‘HIWSQJNHGNLLGI’JL!“VI 1uns1Au 2567

UDULIUAODIUND KUIN Ua:AIUSURNQUDU
yovUs:sTUDMUNAUSKIS

1.

138

UsMsauUsEdiunaz/vM3enIuaNguanIsaniuianis
YDIUITIN

sudunisuseusmsaulinlulumuinguszasd dededu
szidau dofnun mds wlewne e waumsaduau
wazsuUszanuiléueyifatnamgnssunisuaz/use
uATiUsTYRForiurasuTin

ANAUNISANUNAULATTUNISUSENUBURUNY

AnualATIds1999ANT 52UD9NN5HBIUNIAN1TAUII19
WHNIU Uii@'umﬁy’q mslou lendretuaeau/die/unun
visensnuannsiluntinau Aruadnsiandne idumia
51998 USuduuidouuarAneuuny Guluifa vamiinay

PIRUATUANUIAAINIIUSES1UAMTNAUSNS

ﬁé"luwﬁa'limﬂaqﬁﬁfi'ﬂﬁfkiwLﬁamsﬁ'm%a?mw%'wé wag
USNISAMIUUIEN masnaudiunaluniseydinisldiieg
nnsduiveldlunisufiRauvesuien aeluraiu
fisuualnennznssunsUIEY

uwuu 56-1 One Report 2566
Form 56-1 One Report 2023

10.

= o o @ = ] < o
ig1u19 sanAds seideu Usenia waztudin wwels
nsUftRnumdulumuuleuie wasnauselovigaaaves

Ustn wazinasnwnsedsuite nisvinaunielussdng

A81u19n52vIn15wazkanInulufIuNUYsIUSENse
a A a 3 & C a o
yarameuaniufanisiiieades uazilulselevisousom

181UAUFAINIAUSTINNUYARAINE LiNBNITANTUAINTTUTE
NSUIISNUEIUIEN ualilisnunalumsueusiunayn
waz/MsenaununeliyamadulfiRnuanizetisunuld

Tnen1suaudunariuaz/Msenisueuninenenailed
meldnismivauvesUszsruidmdiiiviuig wieens
wovsunaieliyanadenaiafisiunaniuiivsssiu
Wamthiluimsifiuanais waznielussezinaniivszsiu
Wwthiluimaiiuaunts Geenaenidn iinneu Wasuulag
yamadiléfunausiuna wienisuausiuratus ldmu

GHEPE
UUANTNNDUS) MIUNAMENITUNITUSENNDUNNY

UftiRnumeanugssnuazseinseialselevivasuson



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

7198 A1SUBURUIYBIUIINUINLALAIIUSURAYO U B
Usgsruiamtinfnusmsiiu ez lifidnwausidun1suaudiung wie
AU WY NI HUsES MU MINTIUSMsHE oS UNBUEIWR
PnUsEsIMNUIISANNseYlRTIEN1sNnY WieyAAa
N197198ANuTALg (MNTe1NY8INUIIUNLNBITBIRNUA)
a1 v o a a o v o o a o
fdwuladensentaiimnudandmisnauselaviduladiuusen

o Ao P | @ wa a 2 a a
WsausEnges ViuudiluniseydAsenisiilulumalniigsia
AinsAIYUAYaULIATALAU

afls Swnanthiivesusssudmihiivimseglisudesiung

fiviliusgsnudmiiiviusaunsaeyiifsienisiinunde

yanafienafinnudaudsiduliide vioenafinnudauds

nanaUsglevidulaviiuuisnieusvmges (F1i) sniiy

\Humseydisemsiidudnuagasdniiugsnssunisdiund
o o

M luvesusEsnnidaulunisarnalumduluniuuleuie

WAZUANINNTNAENTTUNITUTENRI T ILAZOYITRALINAD

A10DULNURUSKIS

Tud 2566 UsnladeAmeuwnuUsznaumsRuAouazluTE
Tifugusmsduau 10 518 sauiedu 37,076,786 UM uay
Armauunusulusuvesnausglosininaudmiuguing
10 578 IMVI9AY 843,827 U

UAAaAINSYUDOLUSUN

A v oAy

1wl 2566 UIENIARUTMITUATWITNIIUNIIUA 89 AU WUIRIY
AR9TURA96) A9T

Corporate Governance

NIBIU e
WUnIU
HUSUIS 10
HeRmIuNgsAa 15
dnegnAndunus 11
dheudmsanadssiudude 2
drgufiinisuazihemalulagansaumne 28
r,'hﬂé"]memsﬁm%agnuﬁmsﬁ'l 5
Aen15Rultyd 3
Henguisng 2
Angiinasudunus auiyns 2
waziAun1sUUuRnungnaus
thewaiunAude/ieynnauazgsnis 10

@ vumsisu @ wnasuuu @
Financial Statements Attachments
: M
RUIYIU s
NWUNITU
LAUIUNTHUITINS 1
57U 89

neil Tud 2566 vSEmliinisiasuulasdrwiuniinauedned
vaAgyuazlifivennmnisinunssaulag

WaduUNULa:anuu:NaaduUILhunthnu
wunviu (TusounssuNMs UazUSKIS)

anYZNaNaUUNY U 2566 (Un)
RuLhau/A1d19 luila 61,046,615
AldsneiRefuaTannswitneu 15,996,031
59U 77,042,646

Amaouunudua AudoIBU

vignl&idrsauneaudrsendssdn (PVD) Funesnu
6‘30amnsLﬁﬂuLLé'mmwssswﬁ’agaﬁ’aﬂamuﬁﬁaaL%ﬂq%w
TnentnaudisRuannudinesuludnsiiovas 5 - 15 veq

A1919 wazUSEMIgaNnudndrunilaniudnsinsualilu
JataAunamnu

Tul) 2566 fwuniinauiidisunemudiseadssinsuiu
79 Au wagdidaduniinaudisau PVD/wiinauvianun Aady
Youar 89 Tnuiuaununesuseuassdnisuauiedu
51.45 d1uum

ulovglumswasununaiIns
vitmlriauddyiduegiduiFesvanisiauaug uay
AMuaIsavaantne teinUszansaimlunisinau
Aunwvan1shiuinig Teelddaliinisineusy nisduuun
Tasyaaasinaslunagnisueniisidudeniinulassiy
wagseyanasgsasinane weiiudnenmlunisitauuas
annsathaudildsuludsuldlunsiey sauisdiuloune
TunsTimanauunufuntnauludnsfimsnzauiogdlouay
Snwilimtneuhoufuuidvluszesen uazuonainil usim
§nRanssuiioaudimiusninmuiiedunisadsauansind
melussAnsegainiaue

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 139
IFS Capital (Thailand) Public Company Limited



uwumsdunaacdhuklv (Succession Planning)
musmsumsu‘%ﬁ'wmswﬁnﬁammﬁ']ﬁmLﬁﬂaﬁ’ULLNuﬂ']sﬁuwaﬂﬁwLmﬁa (Succession Planning) TuswmisUsesudmiiusms
waTHUIUIS FInnIENTIUNSAUAAIMDULVILLAZATIV sznumuauiinalulszdmnd wetdunsinIeunaulunsassm
yaanslisesiulunsdififiiunusinas inBoaeny wielianunsaufoandild

JayadhiAtudua (s1gazidgamuNaISUUU)

1. J5uiinveugegaludenistuuaziyd
weiunna AnRAsUsTIEsg Usgsmudnininistu

(Suiliudu 6 wgadneu 2552)

2. @AuANUaNISInUyY
WILNEYAS LNY5N0T Kouensiensiunas Uy
(FuNSuAY 1 uns1AN 2550)

3. 1@UYNITUTEN
weiunna AnRAsUsELAS*> Usgsmudnininisty
(Gunisudu 6 weAInu 2552)

4. vwthauasgeuniely
wagimtumiuguan1sUfuReu

uWada Tiaigiiung U3HM 10100% Bumesiuduuua reudaina $1in

5. uUnamuduwus
weiunna AnAAsUsziasg* Usgsmudniininistu

6. WaouUUNT : USEW Aneen iv 1sing lysea aoultnd d1in
UEIAENT U1R HauUTSuaUIRLAYT 9039

wnewn: ¢ u19d1391381 ngaudas lasunisudsnadu Yszsrudamdafinnsidu fSuinvevgegaludisnisiiuuasiad wazinamuduius unu
weiunna AnfAsusziass Mindeaongau Inednadaud ui 1 unsiau 2567

v

= yraaEnanunns gunsasiving lesunisudsiadu meiynsuden unu uwedunnm Anddsusyiasy iinSeaengau Taelnadudiuil 1 unsiau 2567

AIODUUNUMSEDUUTYT
UsemaneAmauunuliungaeulyTuesuion fe Usum fased 9jv 1sing lveea aeulnd d1in wenaintiuieniiusnisdue*
wu Aldanglunisiauessnudeussvlungy uazaldaneduniintuase lawn A1auEIaIa1 LaZAIAUNIE AUAISIEIUAS

(Ve : duun)

U 2566
1. AUl saauUyd 2,265,000
2. Ausnnsaug* 385,655
57 2,650,655

140 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023



@ vumsisu
Financial Statements

€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

@ wnasuuu @
Corporate Governance Attachments

Corporate Governance Structure and Important
Information about the Board, Sub-Committees,
Management and Employees

Corporate Governance Structure

Board of Directors*

Compensation
& Nomination
Committee

Audit Committee

Internal Audit

CEO

Mr. Tan Ley Yen

Client Relations Finance &Accounts Operations Risk Management
Mr. Paknam Sarakul Mr. Guntapon Ms. Kwanjai Sae-Lai Mrs. Sutida
GM Kittisiriprasert GM Supanugoolsamai

CFO GM

Business Development Client Relations Finance & Accounts

Mr. Kamplon Mrs. Natsaran Ms. Areeya
Duncharoen Pumpichet Kanchanabat
Head Head, Team 1 Deputy CFO

Client Relations

Finance & Accounts

Mr. Meechai Mrs. P i Pett
Watcharasottikul rs. Fensri Fettong
Head, Team 2 Head

* Directors oversees the risk management.
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Components of the Board of
Directors

The Board of Directors consists of personnel with knowledge,
capability and experience which are beneficial to the business
operations and participated in formulating the vision and
mission, strategies, financial goals, risks, plans, and budget of
the Company, including ensuring management’s compliance
with the plans and policies with efficiency and effectiveness.
The composition of the board of directors must meet the criteria
of the SEC, namely (i) having independent directors at least
one-third (1/3) of the total number of directors but not less
than three (3) directors, and (ii) having at least three (3) audit

members.

The Company has 6 directors altogether, comprising of two (2)
female directors and four (4) male directors. The nomination
of the directors is in accordance with the shareholders’ meeting
resolution which follows the legal procedure and regulations
and the Company’s Articles of Association. The number of
directors is appropriate for the Company’s business, with
aligning components with the SET’s regulations. Other
attributes have also been prescribed; age, gender, knowledge,
expertise, experience and other qualifications on 31t December
2023, as follows:

«  3lIndependent Directors, accounting for 50% of the Board
of Directors; (1) Mrs. Churairat Panyarachun, (2) Mr. Sutee
Losoponkul, and (3) Mr. Taveesak Saengthong.

» 1 Executive Director, accounting for 16.67% of the Board
of Directors; Mr. Tan Ley Yen.

» 5 Non-Executive Directors, accounting for 83.33% 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.

Name Position

1. Mr. Randy Sim
Cheng Leong

Chairman of the Board,
and Member of the Compensation

and Nomination Committee

2. Mrs. Churairat Independent Director, Chairperson

Panyarachun of the Audit Committee,
and Member of the Compensation

and Nomination Committee
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Name Position
3. Mr. Sutee Independent Director,
Losoponkul Member of Audit Committee

and Chairman of the Compensation

and Nomination Committee

4. Mr. Taveesak Independent Director,

Saengthong and Member of the Audit Committee
5. Ms. Chionh Yi Chian | Director

Director and Chief Executive Officer

6. Mr. Tan Ley Yen

Mr. Guntapon Kittisiriprasert** is the Secretary to the Board of

Directors.

*

Remark: Directors as representatives of the major shareholders.

**  Ms. Kanokporn Suntornsripitak has acted as the Secretary to
the Board of Directors in place of Mr. Guntapon Kittisiriprasert,

who retired from office, effective from 1t January 2024.

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

to sign with the Company’s seal affixed.

Scope, Duties and Responsibilities of
the Board of Directors

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

is as follows:

1. 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 and
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plans that have been assigned with the aim to create
a sustainable value for the Company and be responsible 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 Conduct,
including risk management policies/guidelines,
anti-corruption policy, whistleblowing policy and
procedures, code on dealings in the Company’s securities,

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

Corporate Governance
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obtain the resolution of the shareholders’ meeting before
entering into these transactions that required approval
of the shareholders’ meeting, for instance, increase or
reduction of capital, 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.
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12. 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.

13. To perform other duties as required by laws.

The Board of Directors approved the restructuring of
the sub-committees which consist of two (2) Sub-Committees
to assist the Board in overseeing matters in details, namely
(i) The Audit Committee to help with corporate governance,
financial reporting and compliance with policies and
(ii) The Compensation and Nomination Committee to help
structure appropriate remuneration based on industry norm.
Thus, the Board has engaged in overseeing the risk management
in accordance with the stipulated duties and responsibilities

of the Board set out above.

1. Audit Committee
As of 31t December 2023, the Audit Committee consisted of
three (3) members with knowledge and experience to review

the financial statements of the Company, namely:
Name Position

1. Mrs. Churairat Chairperson of the Audit

Panyarachun 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, so

as to ensure that it is accurate and adequate;

2. To review the Company’s internal control system and
internal audit system, so as 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
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the Company’s internal audit unit or any other unit in

charge of the internal audit;

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;

To consider, 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;

To review Connected Transactions, or transactions that
may lead to a conflict of interests, so as to ensure that
they are in conformity 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;

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;

« anopinionon the adequacy of the Company’s internal
control system;

« an 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;

« anopinion on the suitability of the auditor(s);

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

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

< anopinion 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;
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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.

To perform such other act or acts as may be assigned by
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 three (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 scope of duties
of the Audit Committee, on the form prescribed by

the Securities Exchange.

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 which involves a conflict of interest;

e a dishonesty or irregularity or material defect in
the internal control system;

» a violation 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 such

a transaction or act as stated in paragraph one.

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.

Corporate Governance

11.

@ vumsisu
Financial Statements

4 w©naisuuu
Attachments

A

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 315t December 2023, the Compensation and Nomination

Committee of the Company consisted of three (3) members,

namely:

1. Mr. Sutee Losoponkul

Name Position

Chairman of the Compensation

and Nomination Committee

2. Mrs. Churairat Member
Panyarachun
3.Mr. Randy Sim Cheng Member

Leong

Scope of Power, Duties and Responsibilities of

the Compensation and Nomination Committee

1.

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

monetary and non-monetary terms;

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

benchmarks;

To recommend the Company’s salary structure and other

benefits;

To consider, comment and evaluate on the Employee Stock

Option Program (ESOP) for directors and employees;

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

members;
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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.6/2009 held on
6™ November 2009 has appointed Mr. Guntapon Kittisiriprasert,
Chief Financial Officer, as the Corporate Secretary 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.

Remark:  The Board of Directors’ Meeting No.4/2023 on 8" November 2023

has appointed Ms. Kanokporn Suntornsripitak as the Company
Secretary in place of Mr. Guntapon Kittisiriprasert, who retired from
office, effective from 1% January 2024.

The Nomination of Directors
and Independent Directors

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

the Company’s business operations.

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

as Directors are as follows:

1. The Board of Directors consists of at least 5 members who
are appointed by the meeting’s election with the majority

votes, following the principles and methods as follows:

« Each shareholder has 1 vote for each share held;
e Each shareholder may exercise the vote in electing
one or more persons to be the directors but the votes

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

a final vote.

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

office.

There must be a drawing by lots to determine the directors
retiring on the first and second years following
the 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
The Company’s procedures for the nomination of

the Independent Directors and Audit Committee are as follows:

1. The Independent Directors shall consist of no less than

one-third (1/3) of the Directors and no less than 3 members.

2. The Audit Committee shall consist of no less than

3 members.

3. The qualifications are indicated as follows:

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

Exchange of Thailand as follows:

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

interest including the shares held by related persons;

2. Notbeingor usedto be an Executive Director, an employee,
staff, advisor who earns salary or controlling person of the
Company, parent company, subsidiary company, associated
company, a subsidiary of the same level or juristic persons
which may have conflicts of interest (at present and two

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

controlling persons of the Company or a subsidiary.

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

the submission date of the following matters with the SEC:

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

»  Nothaving business relationship such as sale/purchase
significant assets or services as stipulated by the SEC
(following the guidelines of the notification of
the connected transaction of the SET);

»  Not being or used to be the Auditor; or

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

2 million per year;

5. Not being an appointed Director or representative of
the Director of the Company, major shareholder, or persons

who are related to the major shareholders of the Company.

6. Not having any characteristics which will impair making

independent opinions on the Company’s operations.

Qualifications of the Audit Committee
1. Appointed by the Board of Directors or the shareholders’

meeting.

2. Every Audit Committee member shall be an Independent

Director and:

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

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

apply to the listed company.

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

the Audit Committee’s operations.

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

the credibility of the financial statements.

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

and may be re-appointed.

Segregation of Positions

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

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

Development of Directors and Executives
The Company realizes the importance of 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, 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 as

relevant rules and regulations. The orientation also aims to
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enhance the knowledge and better understanding of

the Company’s business operations before serving as a director.

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

measurable objectives.

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

report and propose to the Board of Directors for approval.

Good Corporate Governance

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

Dimension, failure to comply with the law and regulations, as
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well as other issues that may impact the Company’s credibility.
The Board’s self-assessment shall also be conducted to identify

ways for further improvement in the future.

Conflicts of Interest

The Board of Directors manages and monitors connected
transactions carefully to avoid any possible conflicts of interest
by setting measures and procedures as guidelines for approving
the entry into connected transactions of the Company, directors
and executives, including the future policies and direction
regarding connected transactions. Each approval of
the connected transaction must comply with the law of
Securities and Exchange and the regulations, notifications,
orders or the announcements of The Stock Exchange of
Thailand and other related organizations, including
the disclosure of the connected transactions in the financial
statements, the annual report, and Form 56-1 One Report for

shareholders to examine.

Code of Conduct

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

society and the public.
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CEO

Mr. Tan Ley Yen

4 w©naisuuu
Attachments

A

Client Relations

GM

Mr. Paknam Sarakul

Finance &Accounts
Mr. Guntapon Ms. Kwanjai Sae-Lai
Kittisiriprasert GM

CFO '

Operations

Mrs. Sutida
Supanugoolsamai
GM

/ N
[ Risk Management

Business Development Client Relations
Mr. Kamplon Mrs. Natsaran
Duncharoen Pumpichet

Head Head, Team 1

Client Relations
Mr. Meechai
Watcharasottikul
Head, Team 2

Management Team

Finance & Accounts
Ms. Areeya
Kanchanabat
Deputy CFO

Finance & Accounts
Mrs. Pensri Pettong
Head

As of 31t December 2023, the Company’s Management Team consisted of:

Name

Position

1. Mr. Tan Ley Yen

Mr. Guntapon Kittisiriprasert*
Ms. Areeya Kanchanabat*

Mr. Paknam Sarakul

Ms. Kwanjai Sae-Lai

Mrs. Sutida Supanugoolsamai

Mrs. Pensri Pettong

©® N o O~ w N

Mr. Kamplon Duncharoen

Chief Executive Officer

Chief Financial Officer
Deputy Chief Financial Officer
GM, Client Relations

GM, Operations

GM, Risk Management

Head of Finance and Accounts

Head of Business Development
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Name

Position

9.

10. Mr. Meechai Watcharasottikul

Mrs. Natsaran Pumpichet

Head of Client Relations, Team 1

Head of Client Relations, Team 2

Remark: 1.

No. 1-7 are the Company’s executives in accordance with The Notification of the Securities and Exchange Commission No. KorJor. 17/2551

Re: Determination of Definitions in Notifications relating to Issuance and Offer for Sale of Securities.

2. No. 8-10 are not the executives as defined above.

* Ms. Areeya Kanchanabat, Deputy Chief Financial Officer, has been appointed as the Chief Financial Officer (CFO) in place of Mr. Guntapon Kittisiriprasert,

who retired from office, effective from 1% January 2024.

Scope of Power, Duties and
Responsibilities of the CEO

1.

150

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

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 and
budget, which are 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;

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

Toapprove 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;

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

maximize its benefits and cope with its rules and principles;

To present as the Company’s representative to outside

parties in related circumstances to benefit the Company;

uwuu 56-1 One Report 2566
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8. To appoint working teams to be responsible for operating
or managing the Company’s business and to subrogate or
designate any person to perform a specific task on behalf
of the CEO. Each appointment, subrogation or designation
is subject to the CEQ’s control. Alternatively, the CEO may
appoint any person to have the power to do any acts as he
thinks fit and within the time specified by him. The CEO
has the discretion to cancel, withdraw or change that

appointment, subrogation or designation at any time;

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

Board of Directors; and

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

benefits.

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

the policy and principles stipulated by the Board of Directors.

Remuneration for Executives

In 2023, the Company paid remuneration which consisted of
salary and bonus to 10 executives of Baht 37,076,786 and
other forms of employee benefits for 10 executives of Baht
843,827 in total.
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Human Resources

In 2023, there were a total of 89 executives and staff broken

down by departments as follows:

Types No. of
staff

Executives 10
Business Development 15
Client Relations 11
Credit Risk Management 2
Operations and Information Technology 2.8
Customer Credit 5
Finance and Accounts 3
Legal & Recovery 2
IR, Secretariat and Compliance 2
Credit Review/Human Resources 10
and Administration
Executive Secretary 1
Total 89

Corporate Governance

In 2023, there were no significant change in staff strength and

there had been no labor dispute

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

Types of Remuneration 2023 (Baht)
Monthly salary/Bonus 61,046,615
Welfare expenditure for staff 15,996,031
Total 77,042,646

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

Other Cash Remuneration

The Company is registered under the Provident Fund Act which
requires provident fund contribution by both employee and
employer. The employees have to pay 5-15% of their salary to
the contribution and the Company has to pay another portion

as stipulated by the funds regulation.

In 2023, there were 79 Staff in the Provident Fund which
accounted for 89 percent of the total staff with the total
amount of Baht 51.45 million.

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

Succession Planning

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

duties.
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Other Important Information (Details shown in the Attachment)

The person taking the highest responsibility in finance
and accounting
Mr. Guntapon Kittisiriprasert*

(Starting Date 6 November 2009)

Chief Financial Officer

The person supervising accounting
Mrs. Pensri Pettong
(Starting Date 1 January 2007)

Head of Finance and Accounts

Company Secretary
Mr. Guntapon Kittisiriprasert**
(Appointed on 6 November 2009)

Chief Financial Officer

Head of Internal Audit and Head of Compliance

Mrs. Salil Niwatphumin

AMC International Consulting Co., Ltd.

Investors Relations

Mr. Guntapon Kittisiriprasert*

Chief Financial Officer

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

Ms. Lasita Magut

CPA Registration No. 9039

Remark: *  Ms. Areeya Kanchanabat has been appointed as Chief Financial Officer (CFO), the highest responsibility in finance and accounting, and Investor

Relations in place of Mr. Guntapon Kittisiriprasert, who retired from office, effective from 1% January 2024.

*%

from 1t January 2024.

Remuneration of the Auditors

Ms. Kanokporn Suntornsripitak has been appointed as Company Secretary in place of Mr. Guntapon Kittisiriprasert, who retired from office, effective

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 and out-of-pocket expenses and other actual expenses e.g. overtime pay and

travelling expenses as follows:

(Unit : Baht)
Year 2023
1. Audit Fee 2,265,000
2. Non-Audit Fee* 385,655
Total 2,650,655
152 uwuu 56-1 One Report 2566

Form 56-1 One Report 2023



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

s1gvIuUNamsanduviuang
AumsmnuqQuanoms

1. MsdassKINSSUMS wazus:lduna
MsUHUAKINNYDVAMUENSSUNS

KaNNUNUNISAQLADNNSSIUNS

ANENITUNITAMNUARIABULNUNASATIUIANA NN U
lumsdndannssunis lneRarsanaindnvazn1susenaugsng
vo9Usn SeldfuuaauautAvenssunisiidesnisassm
Titianumangausasaennasiunagnslun1saiugsnaves
U3 TasRersainuesiisuiuiideiney wasiiuloune
Aanuranuanelulasiaieuenmenssunis (Board Diversity)
wamnaduinueigndn anudeaviganizdiu A
AMENNTA A TaufsUsEAUNSain i WethaUsgney
nsRvIsm LR MuAMINSTuNSATAMIIIE AN Tad1u
Uszaunisal armd aruanansaiionduuselomideustn usem
ladinsdnimiseesAusenauauianudiugyvenssunis
(Board Skills Matrix) agUléaunugfiuiadnuang ivelslu
nsaounulassainevesamenssunts savaldidudeya
ieUsEnaunisRasanassnngsunig welviuladnegls
Augnssunsiiiauantiuuisan denadasfuiianig
A3ALIUTINAVDIUTEN Wil QHﬂaﬁvLﬁ%JUﬂﬂiLWiﬂg?ﬂﬁﬁﬂﬂ
AUMUINTTUNISUIBRUINSVRIUIENREDlnMaNTRATU I
AIUUINTT 68 WAINTZINVUYIAUIENUMITUINNA W.A. 2535
(sauvedidin1sudluiafin) wszsvdygfvdnaninduas
aaavANMING WA, 2535 (amsiaignisudluiuda) sauia
Usznieaugnssunsfiiunaiayu ngvanedu uazngsadeu

ad v
NNYIVDI

Board Skills Matrix

It

99U (AN)

Industrial Business Risk Corporate Finance & 1T/
Knowledge Management Management Governance  Accounting International

and Business/
Experience Others

2
Law

* Uszifluanaaandinisdne Uszaunisalnisvineu inuedndn nseusy/
duuun

UagliuAnenssun1susenusenaumenssun1sinuiu 6 vnu
Fefisruruiimungauivaninnisaniugsiovesuion
wazAsTUAITNANIUAINLAILATUsEaUn1sallunisyinau
Iusﬁmeiaw:'u'%mﬁsﬁ'quammﬂmuﬁ'ﬁmﬂ%’gLLazmmanwu
AmgnssuN1sUsENtutdagiuislsenaudiediinaqduay
Usgaumsainnuideasigeinuannvansandn uazaseunqy
lunnduegamunzauasuiiou

vsinldiUalenaliddeuiaussaidouinsemsuseyuaniisy
Jiedu waziauedoymnaidriuiarsadondulunssunis
USEN 581INui 1 manau 2565 - 15 Suanau 2565 laaiUaxe

usun Towaa uaddaea (Us:ztnAlng) 10 (ukisu) 153
IFS Capital (Thailand) Public Company Limited



nannawaziIsn1suudIvleAveIusEN www.ifscapthai.com

melaiade “Unasudunus” - “asussyultoiu” sIum
Yaamevamatananniwduisussmdlne dadunisadunns
arninnsuiuduanseuln® uenanlAmenITUNITUSEN
:4 P oa av vy v o
doulourenazliinuinszarsusegunlalaudearani
Tnglaiddu el Lifigieduvinulaeueiunssnsussyunay
dusayanaiiaidniunisiarsandnidenidunssunisusen
dmiumsussyuansiygneiuuszdnl 2566

Tul 2566 NUszyNAMENTTUNITUTENTNADYTRNITUG AN
AssUNIT IS IUU 1 vt TdwA wenIFnm wamas Ansaswmrs
A55UN15D452 LAZATTUNITASIVADU LABANARILAIUN

18 Www1eu 2566 unu wevgad Ivgusyan Judunssunis

q
¥ o

AWURIURUININITE

gj I;’ a o Y a £ 4 1 L) a wva 4 dﬂl
ail senladauguiimeliuanssunishmineunsujufndin

NMIsSWaJuINsSsSUNS

UitmasentindanisWaundneniwuasyaainsiididausay
Tunsthwiesdnslugnisiniaivlnegedsduneldnisiiiy
auanan1sin mmsdaasulvinssunisldsunsousuiannag
Fmmmmim‘/'iasﬁ’mﬂ%’ﬂumsﬂﬁﬁ’awﬁﬂﬁﬁaamw%’uﬁmau
(Duty of Royalty) anusesinse¥a (Duty of Care) uazanudedng
493 (Duty of Good Faith) JuiFesfiudemliainuddey
Usgnsuil sadaiieliviudegsiefifimsudsiunasanaiuae
nMswAsuuUaswasnginaueiiuEesiiieados

1ud 2566 n3sun1svesusEnladausunangnseinge lnaiistwasidunnail

a1nu Yo-ana nangnsnousy

da1uu

1. wegls¥miYuensyu | Hot Issue for Directors:
Climate Governance 2/2023

Auanuteiunenaianulng
2. | wegss lanlanuna
fuanuteiuienaianulng
a o

3. | WenIFNA wameg
fuanuteiiuienatanulng

mmﬁ'}é’zy%mnssumsmmaau

ﬂ’J’mﬁ’]ﬁiy‘Uf’Nﬂiiuﬂ’]iﬁli’mﬁﬂ‘u

ﬂ?ﬂﬂﬁﬂﬁmﬂlaﬂﬂiillﬂ’liﬂi’!’a]ﬁall

aunAudnasuan1Tunssun1susEnlng

ANV BNl Tunszususguaun aunaudaesy
anTunssunsusInive wasaunauusnaanzideulne
a =) CY = £ o 1 a
anvBnleyd Tunszususyuaun aunaudaesy
an1Tunssun1susInine wazauauusnaanzideulne
a a C% a o 14 1 a
anmvBndey® Tunszususyuaun aunaudaesy
an1TunssuNsUsInneg wazauauusEnaanziieulneg

— e —

msuUs:lidunanisuudiviuQuiov
UDVALUINSSUNMISUSUNULA:
ATUENSSUNISBQEDE

UsEmdaliinisuszdiunan sUfURnunueweInuenssuns

a o ' <) J = < a
usEnuazamznssunisyageslulsedmnl weilalenia
TinssunisiarsananisufiReuvesamznssunis laodl
N1351891UNAN15UsEIuANUTEYNAMENTTUNITFUNTIU
a a va [ ! < = A o o a
nsUszdiumsuuinuasnaidiesesdiodifglunisusediv
AYULANIZANYDILATIAS19AMENTTUNT wasUssANEa W
lumsujuininnuespaznssunisniumannisiiuguananis
7 lngAuznssun1sazinsIzinan1sUseiliu Jotauauuy
Yamrsdunmeingg ivethuiasanldufialivungauivanin
WINABNUAZNITALTUGIND

154 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023

Kovatumsus:iidunanisuquaviu

QU VUUUSIUAU:
IAssadauazAuanURveInaenITUN1g

Unun Mﬁ’]ﬁ LAZAMUSURNAYDUVDIAMENTTUANS
ﬂ’]iﬂi%“qllﬂmzﬂiﬁ.lﬂﬁi

ﬂ’]iﬁ’]ﬂﬁ’]ﬁ“ﬂax‘miiuﬂ’ﬁ

ANuAuNuSHudednnns

A T o

ATSNAIUIAULDIVBINTTUNTITUASAITWAIU I}EU%‘IM%

Kouatumsus:idunanmsuquaviuquiov
wvusiwunna (audvds:tijuautov)

1. lassasisuaznuauiivesnaenssunis

2. Unum 1/11:!"117;I,La%ﬂ’a’lll%lllﬁﬂ‘ljﬂU‘IJmﬂﬁu%ﬂiiuﬂ’li

3. miﬂisqmmﬂmsnﬁnms


http://www.ifscapthai.com

€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

JuaPUMSUS:LTUAUIDVUDVATUNSSUMS
@Y IYNITUTENAZIRALUUNTUSEIURAN1TUf URURAULES
VBIRUENTIUMIAINENINSSUNSAIUUsSTEUNEN 15U UR
aulugasfiniuan Hauuuseaue uazsreynna (Useiliu
AULD4) waziadsliavIYNITUTENTIUTIN AR89 wazaguna
iothwaiildiauedenmznssunmsuisniiesunsu

Wil wansuszifiunuiesvesnmgnssunislull 2566 wudn
nssunsdnallinzuuiludessaninmitsedu “A-Aun”
wall aagnssun1sdeldliauiivuazdeiauauusdiag
ielasuaieUseAndnmnisufiandhivesnaenssunis
wagvuumaii Ui ez fuussliadely

MISUS:3UUDVNSSUNIS

AnENsIUNISUTENSRl TN sUssyuegsainaus (Julunu
gy Tetiiuresuitn satandnmsfuguananisia
ie¥unmuuazinfudadulalunmsduiiugsievesuisn Tae
AngnssINsUSENiinnsUseguetaieslas 4 ata in1siviua

msensUszyuaraminlulszdmnnl uasfinsussyuinuiy

Corporate Governance

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

£ =]

auaudndu nisdmdededyussyuniouszidouanse
nsUssguiidniouuasionasUsenounisussyuiisamednds
Tnssunsaseuthlitesndn 7 Yu uusdlunsdisnduiseeiu
wesnuAvsvisousslovivesuism ielinuenssunislédiingm
Anwdayasgraieawensuwdrsinyszyu lumsusyyusainan
amznssun1slalonaliguinisiaddiusiulunisidisau
Usza enoutednanululsaiuiiitonsds uagldtinsimun
aaﬁﬂisqu%uﬁﬁ ] °umzﬁﬂmznssumiazaaua‘luﬁﬂsxqu
AMZNSIUNTSIT dosdinssuniseglitesndi 2 Tu 3 vasduiu
nssunsvianun ludiuvessisnunisUssguasiinisaatuiin
Wuanvdnualdnus LLasw%’mLﬁuswsmunflsﬂiwuﬁmu
mMsfusesaniivssyuuds tielinssunsudediidnuieades

aunsansiaaule

1ud 2566 nssun1sUsENLALETIMNIsUsEPUANTNSSUNSUS N
AaNIsUMIYAgaslugULuU N UsTyNi R a o sUszau
vaeusEn dusunisuseauddeiuilunisussyuuuulauia
dl a, Y v 2/ v ! 5

nlalanialy doeduaiuisadnsaudssguiianuunUseyy
AIEAULDY o WBIUTEYNVDIUIEN uazn15UseyunNIude

a a em 4 o &
BALANNIDUNADNVDINIINUN ANU

nsUssyu
ALY
a1sussua
. ooy AME 55415 o !
51849n554N15 AIURUS o augy
nN3IUNT n554N15 NUUA v »
Usem fM599d0U | ANNBULNY WaonuUEan
. . U 2566
(6 Nu) (Gnu) wazassna -
. (wuulausa)
(3nu)
durunsuseyu (A3 4 4 1 1
1. UNYLSUR TU 199 Maee | USEE1UNSSUNIS wag 4/4 1/1 1/1
ASTUNISAMMUAAINDULVIULASATINN
2. weqlssnil Juensygu* | nssumsdase Uses1unssun1snsivdey 4/4 4/4 1/1 1/1
LAZNITUNISAIAUAAINDULNULALETIN
3. wwdss laalanuna* | NIIUNNSBATY NSIUNINTIVADY 4/4 4/4 1/1 0/1
LagUsEEIUNSTUNISATUUARINBULNY
LasATIM
4. el IygUsea* ¥ | nIIUNISBATY LAZNIIUNISNTIVABY 1/4 1/4 1/1
5. WIgNIANG WENBI* ¥ | NTSUNITDETE LATNTTUNISASIAABY 3/4 2/4
6. UN9AIRIU %D LRYY NN 4/4 1/1
7. WNLHU 1A LU NSNS LagUsEEUUINUIANS 4/4 1/1

NG ¥ NIIUNNIDATE
Vo unggnd ugUszn nsUMSBasERaznsIINISRTINEey MU nduiienuase InelinadusTui 18 wwieu 2566
¥ ungnidng wamea lasunsudensliseiumis nssun1sBasziaznssunisnsavdou wiu wievgad Ivyuszan Inedinanaue ui 18 wweu 2566

** AMZNITUNITUSENATUQUANITUTNITAMUABIVEIUITEN

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 155
IFS Capital (Thailand) Public Company Limited



vsunlaimuauleuieaineuununssunisiisgnednauuay
1Usdla TneiansanuSouiisuiunsingAIneulnunssung
vosuitndurilunaraudnning wazlugramnssudsaiu
AREAILHANSAITLUYEIUTEM Bnitsdsndisisszaunsal
Asgniil veuRvasUNUIMLATALTURAYEU iaTirgsla
warinuinssunisidauantifidesnts wagldvooyiiain
fvssyuiideriu st munlassadnsdemeuwluguuuy
YasAImaUNUUIEE (5180) Lﬁaﬂizﬂ;m wagluiia daduluay

PANAUNNNINUR
AMSNSTUNISUTEN

Us£51UNIIUNS
599U5¥51UNIIUNS

N3IIUNT

AUTNITUNITATIVEDU

U5$51UN3IUNS

N3IIUNT

AMIZASTUNITATNUAAINDULNUUAZATITHI

Us£51UNIIUNS

N33UNT

wnewia: nssumsiduguimserlilasuameuunuuazandeuszyunnann

v
2 v o

v
a

n
fuReydRrnauununssunsuaglutianssunis Al

n5SUNIS P
(Lisaudsgsrudutianusmns) ANUYUssYY
(Uun)
1. WNYLTUR TU LU9 LRGBS 120,000
2. weqlssnil Juensyu 200,000
3. wegss laalanauna* 185,000
4. werendl Iyygusea* v 40,000
5. WIENIANG WaAINDI* ¥ 100,000

156 wuu 56-1 One Report 2566
Form 56-1 One Report 2023

Amauunus1ed (umn)

Amauunus1ed (umn)

Amauunus1et (umn)

dnsuarmeuunugusnisiiuluaiufiaugnssunismmnun
ATRDULNULATATININLAUDNBUTNAMENTIUNITUTENBYLR
TAgNAITUININUNUIN NUINUATAIINTURAYIU uaZNA
nsUfjiRaunazaujumvssguinsudasvinu Tull 2566
AMZNIIUNTUTENTNABUITRN1sUSUUTIlAsaas9AIno UL
nssun1s IngusuiuAneuwnusel urnsadeUssgulusns
a dé VY wa dl L Y 4 o o v

W FslasuniseysiianniuseyuandaygioiuusedrUudniu

SNUALLDYARTUAY

AndeUszyusionsa (um)

140,000 25,000
110,000 20,000
80,000 20,000

-1 Y
a1 LUEIU?S‘Q&IFIEIF]%Q (un)

110,000 25,000

75,000 20,000

& .
AtuBUsEYUNaAsI (UM)

75,000
50,000

25,000
20,000

%

ail weniniloanaAmauunuiiluiituuds viendilifinisliansuselovibulaunnssunis fivssyuandiaygteiuusedl 2566

U 2566
. . . 5IUANNDULNY

(un) (un)
190,000 714,000 1,024,000
252,877 357,000 809,877
294,384 357,000 836,384

- - 40,000
155,000 357,000 612,000



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

N33UNT

(hisuusesudmtiniviung) | Anleuszyn
()

6. UN9ERIU W 1Y 80,000

7. WNYFU LA LU -

32U 725,000

vinewn:  lifidineuunudu uenanAmeuwnuiidudiitudnedull
*  ASIUNISOATY

Corporate Governance

@ vumsisu @ wnasuuu @
Financial Statements Attachments
U 2566 .
- o FIUAINDULNY
ARNauUNUs18U I‘U‘ua nisumiuﬁiazvi'm
(umn) (um)
80,000 357,000 517,000
972,261 2,142,000 3,839,261

*/ yrgygel 3yyUsEnn nssuMsdaEsy uaznssunnsesadeuniuaIndumisnuse Inelnanaudiuil 18 wwneu 2566
2 ygnddng uamed lasunsussnslisssiumnis nssunsdass uaznssun1snsIedsu unu wisvend Iuguszan lnelinanuniun 18 wwisu 2566

2. msaamutAidnisunua
awulagvnigua:uuddnua
tumsmniuqQuanoms

visvlimnuddyluFesnisiiuguaionisiia Tngldfmun
ulsnsuaswnufoafinertedilulouensiiuguaions
YDIUTHNUALITIUIUTTUGINY w%’auﬁ'&dua?ﬂﬁtﬁﬂmsﬂﬁﬂ’ﬁ
sgauiasaiieadsaudeduded il didunnngy uag

'
o o a S v A

ladamualiinnisufufmunsiiuguaianisng feil

Y

1. msqQuatsovmsitddayanmetiu

usunildamnuauaznaninadilunisaiuauuaznisiddoya
neluagesnnu lnglanizdoyananigIuenINIsiNYaIUIEN
Aeuflagiusunsroaisisury vitniulsusuagisnisgua
nssun1s guimskazniinaulunisiidayanieluvesusem

W wiaUselovildunuy fadl

o AvualinssuNISUAZEUSNSURIUTENIMIIAB s 189U
a P a Ao a ¥ PV
nsfiduladevesnuvsevesyananianuieides laun
Aausa yasndiliussaiiine ynsyysssu wisyanadu
At vuanua lAn1NN1nsT 89/14 Y89 W.5.U. NdNSNILaY
aa1anannswg udaaviynisuien eliuieniideya
Usgnaun1saiiun1snudesmMuuanglInun1s1iis1ens
fvnedlasiu Fadusienisnetanalifinaudandanig
nauselevinsenisansmnalsslaviivesusenla wasy
4‘ a o Y
wauszlevilumshnauguanisiduladevenssunis
WATKUTNITVRIUTEN Y300 IYARANTAIINLAEITY
Tneldsrarudunsansnaaudlasunmane wagsigenu
& & a a v
nAATILalNsIUAsULUAIDY A

.« ulilinssunis uims wilnaw swufsgausa uasyns
ndslivssaiifnirzvesyananinard Tddeyanieluy
WNevinn15Te w1e Tau vsesuloundnnsnguaausun noun
P 7 9 ¥ o o 2w
Jayauuazgnineunsliuszansunalunsiulaenadiu
Taganizlugae 30 Juneuiaunisiiusielasunanasy
UNTRUUTEINUVOIUTENILYNINEUNSHANTITUYY e
Mendsniideyaninanilignineunssoalsnsugunan
Wuszezina 7 u laemhsauaviynisuisnazudaluds
NTTUAIT HUTUIT WaEWUNIIU SINTIAANTAUALYAS
nglsiussalifnizvesyananinaniniediualimsiuda
1 t% X @ Y4 . a o
BALIANUGDVINANNTWE (Blackout Period) ¥a9Usun

1ud 2566 laiwuinnssunis gusms wilnau saudegausa
wazynsngsliussaliinnizvesyanadinaiinisdeviy
nannswilugranainussvanuaiiunisgeuy

]
2 -

¢ NTIUNITUALHUSUITNANTUINA0951891UN150 AT

o

Tliussatifniig

q

nAnnindvasnu gansa wazynsi
\igaAun1ssieaunnsiesnsemdnnindvesusinae
FUNNUANEATTUASAIAUNNNS NI LT AAIARANNS NS
AIUUIAST 59 WATUNMUUALNYAINNIAGT 275
WAIWSES U AANNSWILATAAIAUANTIINE W.A. 2535
(saunsitinsuAluiadin) sausteansseaunisiduvie
Smihevdnninguesnu dausa uazynsiissliussatifnnie
ARFUINMUAMENTTUNNSAINAUNSNNSNELaTAAIARENNITNG
ATNNINTT 246 LATUNMAUALNY AIUUIATT 298
wiIWsz Uyl AnaNNSWILaTAAIANANTIINE W.A. 2535
(sruveiiiinsuAlusiiudan) wniinasnseinisdailu
sufouuftRcinandiedu uitmagdniiunmsmeieiiie
NansanaslnyaNaNAIsuANsal 1wy Antfeudumisde
anA1319 Wnau 1andne Wudu

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 157
IFS Capital (Thailand) Public Company Limited



2. mswWaguudavmsioAsovrannswe
USENAMUALAAMZATTUNITUSEN HUSNS uagiaseinunisainivsaiisumingdnnisiienistuwasde® Wiedlinsiasuudas
NNSNATEINANNTNIVBIUSEN Azhassigarunisilisundatnisienannindsadinauanenssunisimnuranninduas

v v ¢ ' v wa v v ¢ v v ¢ Y da a a )
AAINRANNIWNYNIUNINGT 59 LL‘VNWiSS’]‘U‘UiyiUmaaﬂVIiWEJLLa3maﬂﬂ1ﬂaﬂ‘VﬁWEJ W.A. 2535 (S’JSJ‘VNVIﬂJﬂ’IiLLf’ﬂ?JLWlle.I) ﬂ"]ﬂ‘lu 37U

'
a v

yinstiuannTuiiinisiasundas IneluseuUnuIuuInssun1sUSINLazEUS s IAs1891UA5D aATRINA NS NGV IR ATl

gy

duIUn1saeRu IFS
= =
N1509A599 N1509A599
) s 4 L4 Y [ 4 o L4
do - ana i hannIng wanning | drwausu
a o o a
D RIT (%) U IUN W (an)
31 §unAy 318unaAn | seniel
2566 2565
ASUNS
UIBUTUR FU 199 MBS USEEIUNTIUNTST KALNIITUNT - - - -
AMMUAAINBULNULALATIN
w9gls¥nil Juensagu* N35UN158a5E UsEsIUNITINIS - - - -
MTIVABU UAZNTTUNITANUA
ANRDULNULAZATIN
weass laalanauna* NIIUNITDATE NTTUNINTIVADY - - - -
wazUsEsIUNTTUNISAINUA
ANRDULNULATATIN
WIBNIANA WaMDI*Y NITUNTDATE LAZNTTUNNTATIVEBU - - - -
WA ME 1B8Y NITUNTS - - - -
UNBAY 1A LU A55UN15 KazUsEsUIMLNNUSUS 210,000 0.04 210,000 -
Y a
WUSNS
u
UNBAY 1A LU Uses1udntnnusuis 210,000 0.04 210,000 -
weiunna AnAASUsTIESEY | Usesmudiunininistu - - - -
L= LY ¥ ¥ 2/ dl a
UNEAID158T MYauing? | Jueusesmudmtinnnmsiu - - -
w1 @15ena Kaan1silu dhegndnduiug 105,005 0.02 105,005 -
wanvigyle udlva Jaansnaly dheujiinis - - - -
uagean Anynaaly Kaan1saly dheusmsannudes 112,000 0.02 - 112,000
WLREYAS INYTNDA Wi en1sRunaz Uy - - - -
WLAINEG AULATEY Wavhdhewmungsia 1,050 | 0.0002 1,050 -
WeIgASEY WL g WvidhegnAduwus 7iu 1 3,005 | 0.0006 3,005 -
a o o/ a CY Y 1 ¥ o LY ¢
weiidy Jyslantina WanhdheganAduwus 7iu 2 - - - -

MY 0 Fuil 31 $urnaw 2566 @'amaLLazqmﬁﬁﬂiﬂmiqﬁﬁmawmﬂ'ﬁummax;}u%mi11Jﬂmsﬁamawéﬂﬁwémaw%ﬁm
*  NITUNNSDATE )
1/ ygnddng uames Taumsusisdlidssiuns nssun1sBaszuaznssuNMTINAeY Wi wevynsl Suglsen nssunsTiRusINAuisn NSy
Toefinadousiiuii 18 wwsu 2566
2 y19ane13e1 nmautng lEunisudsislimssiuds Usssrudmiiinnsdu unu wisfunnn Anddsusziass dunBemeny Tasiinacaud
Fufl 1 uns1An 2567

158 uwuu 56-1 One Report 2566
Form 56-1 One Report 2023



€ msus:npussiduamamsdtuvIu
Business Operations and Performance

& msmnuquanoms

3. msciadumsnosSands$sSUBU

USENATENTUNTIRIINAIAYVRINITHOAIUNITYIINADTTUTU
Saldsmundudunloveddneesussniiouandiifiuin
ui¥niiulsusdedunasiudusgsduda (Zero-Tolerance

Policy) uazmnuanginaniuazuuimnuiinwedosiuil

U3 N353 Udns wagntinauvesuiin naenauyanabu
(1 yanafiany) Adesujiniiifiisadesiuuisnnserin
msmNuﬂg‘wmamamumsmmﬂassﬂ%u 59URIANUA
FunpuNSABUNIULAENISRUGUA Lwalmuim'mmiﬂgum
aruuluisaduillnsiasendn venani usenladash
AfteanmsnissedumsnesiUTu Mutaulsuetieatunisyain
TaglfUnmseazidoavasulsvsuazdunoulfuuivled

www.ifscapthai.com angldwada “nsmiuguananisin”

Tudl 2566 anznssun1suTenlasyiinnisusulgauloviy
nsRemuMsAessUTuNe lidanadasiuNgnaITIveIRiBIl

ifugua uazusenladeansludanssunis §usms uagniinau

'
=

'
&

iardunisa¥reanuiulalifudiidnlfidevesusinlunis
dudugsiafifianuiuinvoudedenndiusin visvlady
audnveduursanrefunesTutuvesniatenyulng (Thai
Private Sector Collective Action Against Corruption: “CAC”)
Tay CAC fufeud@inisdasignisiusesnisiduauidn
Fanarudundsd 2 ssogioan 3 T duudiuii 30 Suanan 2566 -
30 SunAu 2569

Tudl 2566 vsEnlinunsalneatasiunisasanassudu
ningluuaznieuenasdng

CAC

CERTIFIED

* K

Corporate Governance

Wwasunsavuazdeujufniuulauirefinald wanainil

@ vumsisu
Financial Statements

@ wnasuuu @
Attachments

4. msudvnn:ud (Whistleblowing)

usnldmuuaulsuisuaztunsunisudsnisnsei@auag
Tianuduasesgfeaiou tadmualidinalndmiuyaaa
Tuosdnsvesuiom uazdiidnldidutulumsiudeleadou vise
sreeruiederalaiisafunginssulag fenanelfiin
nsnsgvhitlsiuangay Aassusssu vieananelmAnnisiilu
aguae n1suseng R lianyaun1anstunsenisaslng wse
annsoenuienuifiunsnssyhdanguane uiensnsevi
Ansoulouteuiom laegfesSeuamusabuteteusoulilasnse
AUAULEINITIUTEEIUNTTUNITATIVADUNIUYRINBINA:

whistleblowing@ifscapthai.com #San1aluswald 58y “Private

& Confidential” unnuilogauansil

Fausgerunssunisasaaevanluginnsundedosoudae
AULBdUAY/MTuRIRIAMENTIUNSAUAIUYAnTsAT A Dy
daszidudaniiunis lneusinlalamesisazidenvesulouy
warduneudinaluiuleduecuson (www.ifscapthai.com)

maldide “nmsiduguananisng”

Tud 2566 ludinsudauzuansededossvulas annglidulade
muulsuieuazdunaunsuiansnseiiauaslinnuduases
K30d138U

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu) 159
IFS Capital (Thailand) Public Company Limited


http://www.ifscapthai.com
mailto:whistleblowing%40ifscapthai.com?subject=
http://www.ifscapthai.com

Important Performance Reports
on Corporate Governance
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1. Selection and Evaluation
of Duty Performance of
the Board and Sub-Committees

Criteria in Selecting Director
Candidate

The Compensation and Nomination Committee has devised
the selection criteria for the director position, using
the Company’s business operations as the basis. Hence,
the required qualifications of the suitable candidates have been
identified so that they appropriately serve the Company’s
strategy in operating the business. The critical qualifications
are especially emphasized, and that the Board shall be diverse
enough in terms of professional skills, special expertise,
knowledge and competencies, gender, and work experiences,
in order to appoint the suitable candidate for the position that
can contribute to benefits of the Company. With this,
the Company has developed the Board Skills Matrix, summarized
in the bar charts below, to be used as guidelines for reviewing
the Board’s structure and for the nomination of new directors
to ensure that the incumbents possess suitable qualifications
that are in line with the Company’s direction. In this regard,
the people assuming the director or executive positions must
possess all the qualifications stated in Section 68 of the Public

Company Limited Act B.E. 2535 (including the amendments)
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the Securities and Exchange Act B.E. 2535 (including
the amendments) as well as the Notification of the Capital
Market Supervisory (including the amendments), other laws

and relevant regulations.

Board Skills Matrix

Directors (Person)

5 6 6 2 6 4 3
Industrial Business Risk Law Corporate Finance & 1T/
Knowledge Management Management Governance  Accounting International

and Business/
Experience Others

* The evaluation is based on the educational background, work experiences,

professional skills and training/seminar records.

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

professions covering all Dimension comprehensively.
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However, the Company allowed shareholders to propose
the agenda of the Annual General Meeting and nominate
candidates for directorship from 1t October 2022-15% December

2022. The criteria for proposing and nominating are disclosed

on the Company’s website www.ifscapthai.com under
the subject “Investor Relation” - “Shareholder Meetings”,
as well as through the SET’s channel which is allowed before
the end of the accounting period. In addition, the Board of
Directors adheres to the policy not to add new agendas that
have not been proposed in advance. Thus, there was no
shareholder to propose an additional agenda or a candidate to
be elected as the Company’s director for the 2023 Annual

General Meeting of Shareholders.

In 2023, the Board of Directors’ Meeting approved the

appointment of a new director, namely Mr. Taveesak Saengthong

Corporate Governance
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Financial Statements

@ wnasuuu @
Attachments

asan Independent Director, and Member of the Audit Committee
effective from 18" April 2023, to replace Mr. Chayut Vishchuprapha,
the director who retired by rotation. The Company had provided

an orientation for the new director before performing duties.

Development of Directors and
Executives

The Company realizes the development of potential of
personnel to push the Company to sustainable growth under
good corporate governance. Encouraging directors to be trained
and developed their knowledge and ability to perform duties
with duty of royalty, duty of care and duty of good faith has
become a focus. This aims to keep pace with business
competition all the time and a change of relevant rules and

regulations.

In 2023, Directors of the Company attended the training courses as detailed below:

No. | Name - Surname Training Course

Organized by

1. | Mrs. Churairat Hot Issue for Directors:

Panyarachun Climate Governance 2/2023
Importance of Audit Committee with
Confidence on Thai Capital Market
2. | Mr. Sutee Importance of Audit Committee with
Losoponkul Confidence on Thai Capital Market

3. | Mr. Taveesak

Saengthong Confidence on Thai Capital Market

Importance of Audit Committee with

Thai Institute of Directors (I10D)

The Federation of Accounting Professions (TFAC),

Thai Institute of Directors (I0D), and Thai Listed Companies
Association (TLCA)

The Federation of Accounting Professions (TFAC),

Thai Institute of Directors (IOD), and Thai Listed Companies
Association (TLCA)

The Federation of Accounting Professions (TFAC),

Thai Institute of Directors (I0OD), and Thai Listed Companies
Association (TLCA)

Self-Assessment of the Board
and Sub-Committee

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

better suit the nature of business operations accordingly.

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

A T o

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 shall submit the forms of
self-assessment of the Board and Sub-Committee to all
members so that they can assess their performances 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 compiling and analyzing to obtain
results which will be proposed to the Board of Directors for

acknowledgement.

Hence, the result of the 2023 self-assessment of the Board and
Committee showed that the majority of the directors rated
‘Good-Very Good’ on effectiveness aspect. In this regard,
the Board of Directors also offered comments and suggestions
to enhance the effectiveness of work performance and to

identify ways for improvement in the future.
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Attendance of the Company’s
Board of Directors

In compliance with related laws, the Company’s Articles of
Association, and the corporate governance principle, the Board
of Directors holds at least 4 meetings which are scheduled
a year in advance to acknowledge and make a decision on
business matters of the Company. However, the Board can hold
a special meeting when necessary. A letter of invitation with
clear agendas and sufficient documents for the meeting will
be submitted to directors at least 7 days prior to the meeting
date except for an urgent case, to let the Board have enough
time to study the information before attending the meeting.
The Board provides an opportunity for executives to participate
in the meetings to answer any queries concerned. A minimum
quorum required during Board decisions is two-thirds of
the total members of the directors. The minutes of the meeting

are accurately prepared and filed for further reference.

In 2023, the directors attended the Board meetings and
the Sub-Committee meetings physically at the Company’s
meeting room. For the shareholders meeting, the Company
held a hybrid meeting that allowed shareholders to attend
the meeting both in person at the Company’s meeting room

and through electronic media as an option as follows
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. Annual
Compensation General
i iti **Board of Audit d
Directors Positions poardo udi and Shareholders’
Directors | Committee | Nomination .
. . Meeting 2023
(6 Directors) | (3 members) | Committee .
(Hybrid
(3 members) .
Meeting)
Total Number of Meetings
4 4 1 1
(Times/Year)
1. Mr. Randy Sim Chairman of the Board, 4/4 1/1 1/1
Cheng Leong and Member of the Compensation
and Nomination Committee
2. Mrs. Churairat Independent Director, 4/4 4/4 1/1 1/1
Panyarachun* Chairperson of the Audit Committee,
Member of the Compensation
and Nomination Committee
3. Mr. Sutee Losoponkul* | Independent Director, 4/4 4/4 1/1 0/1
Member of the Audit Committee,
and Chairperson of the Compensation
and Nomination Committee
4. Mr. Chayut Independent Director, and 1/4 1/4 1/1
Vishchuprapha* v Member of the Audit Committee
5. Mr. Taveesak Independent Director, and 3/4 2/4
Saengthong* ¥ Member of the Audit Committee
6. Ms. Chionh Yi Chian Director 4/4 1/1
7. Mr. Tan Ley Yen Director and CEO 4/4 1/1

Remark: ~ *  Independent Director
Y Mr. Chayut Vishchuprapha, the Independent Director and Member of the Audit Committee, who retired by rotation effective from 18 April 2023.
¥ Mr. Taveesak Saengthong has been appointed as Independent Director and Member of the Audit Committee, in place of Mr. Chayut Vishchuprapha,
effective from 18" April 2023.
** The Board of Directors has engaged in overseeing the risk management of the Company.
Remuneration

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

the specified criteria.

Directors’ remuneration packages are approved by the Meeting
of Shareholders. Executives’ remuneration packages are
reviewed by the Compensation and Nomination Committee
before the Board of Directors’ approval based on their roles,
duties and responsibilities, performance, and dedication.
In 2023, the Board of Directors resolved to approve the revised
remuneration structure of directors of the Company
by increasing the annual fee but maintaining the attendance
fee approved by the 2023 Annual General Meeting of

Shareholders as detailed below:
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Board of Directors

Annual Fee (Baht)

Attendance Fee/Meeting (Baht)

Chairman 140,000 25,000
Deputy Chairman 110,000 20,000
Director 80,000 20,000
Audit Committee Annual Fee (Baht) Attendance Fee/Meeting (Baht)
Chairman 110,000 25,000
Member 75,000 20,000
Compensation & Nomination Committee Annual Fee (Baht) Attendance Fee/Meeting (Baht)
Chairman 75,000 25,000
Member 50,000 20,000
Remark:  Executive directors will not receive such remuneration and meeting allowances.

In addition to monetary compensation, the Company has not granted other benefits to the directors. The 2023 Annual General

Meeting of Shareholders resolved to approve the remuneration and bonuses of Directors as follows:

2023
. Total
Directors Attendance Fees | Annual Basic Fees Bonus (per director)
(Baht) (Baht) (Baht)
1. Mr. Randy Sim Cheng Leong 120,000 190,000 714,000 1,024,000
2. Mrs. Churairat Panyarachun* 200,000 252,877 357,000 809,877
3. Mr. Sutee Losoponkul* 185,000 294,384 357,000 836,384
4. Mr. Chayut Vishuprapha* ¥ 40,000 - - 40,000
5. Mr. Taveesak Saengthong* ¥ 100,000 155,000 357,000 612,000
6. Ms. Chionh Yi Chian 80,000 80,000 357,000 517,000
7. Mr. Tan Ley Yen - - - -
Total 725,000 972,261 2,142,000 3,839,261
Remark:  No other benefits apart from remuneration above.
*  Independent Director
¥/ Mr. Chayut Vishchuprapha, the Independent Director and Member of the Audit Committee who retired by rotation effective from18™ April 2023.
*2 Mr. Taveesak Saengthong has been appointed as Independent Director and Member of the Audit Committee, replacing Mr. Chayut Vishchuprapha,
effective from 18" April 2023.
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2. Compliance with
Corporate Governance
Policy and Guidelines

The Company is aware of the importance of corporate
governance and has formulated relevant policies and guidelines
in the Company’s corporate governance policy and the Code
of Conduct and encouraged all related persons to real practice
so that it is ensure building confidence to all stakeholders.
The Company shall monitor to ensure compliance with

corporate governance in the following issues:

1. Control of Inside Information

The Company enforces strict rules on the possession and usage
of inside information, particularly financial information before
disseminating to the public. The Company’s policies on inside

information are as follows:

»  The Company’s directors and executives are obligated to
report their interests or those of related persons, such as
their spouses, minor child (ren), adopted child (ren), or
other persons specified in accordance with Section 89/14
of the Securities and Exchange Act to the Company
Secretary so that the Company has information to support
compliance with the requirements relating to connected
transactions that may cause a conflict of interest or
a transfer of the Company’s interests. This aims for
the benefit of monitoring the interests of the directors and
executives of the Company or of related persons.
The reporting is required for the first time since
the appointment and for every time when there is a change

in information.

»  Directors, executives, employees, including their spouses
and minor child (ren) below the legal age are not allowed
to buy, sell, transfer or accept the transfer of securities of

the Company for 30 days prior to the public announcement
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of the quarterly and year ended financial statements and

7 days after such information is disclosed.

The company secretary shall send an e-mail to
the directors, executives, employees, including their
spouses and minor child (ren) below the legal age to
acknowledge a blackout period that is not allowed to trade
the Company’s securities. In 2023, it was not found that
directors, executives, employees, including spouses and
minor children of such persons traded securities during

the blackout period.

e The Company educates the directors and executives who
have the duty to prepare and submit a report on changes
of their securities holdings, their spouse and child(ren)
under the legal age to the Securities and Exchange
Commission (“SEC”) in accordance with Section 59 and
the penalty as specified in Section 275 of the Securities
and Exchange Act B.E. 2535 (including its amendments),
as well as the report on the acquisition or disposition of
one’s own securities, those of their spouses, and children
below the legal age to the SEC pursuant to Section 246
and the penalty as stated in Section 298 of the Securities
and Exchange Commission B.E. 2535 (including its
amendments). Any violation against the aforementioned
regulations shall have to face disciplinary actions in
the form of warning, salary reduction, suspension of duties,

termination of employment etc.

2. Report on Changes of Securities
Holding

The Company’s Board of Directors, executives and those holding
the position equivalent to or higher than the Finance and
Accounts Manager are required to prepare and submit a report
on changes to securities holdings (if any) to the SEC in
accordance with Section 59 of the Securities and Exchange Act
B.E. 2535 (including its amendments) within 3 working days
after the change. In 2023, securities holdings of the

aforementioned persons are as follows:
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Securities Holdings in IFS

Number
Name Position As of 31 As of 31 OI::‘:;::
December (%) December (decrease)
2023 2022 during
the year
Director
Mr. Randy Sim Chairman of the Board of Directors, - - - -
Cheng Leong and the Compensation and Nomination
Committee Member
Mrs. Churairat Independent Director, Chairperson of - - - -
Panyarachun* the Audit Committee, and the Compensation
and Nomination Committee Member
Mr. Sutee Independent Director, the Audit Committee - - - -
Losoponkul* Member, and Chairman of the Compensation
and Nomination Committee
Mr. Taveesak Independent Director, - - - -
Saengthong™ and the Audit Committee Member
Ms. Chionh Yi Chian Director - - - -
Mr. Tan Ley Yen CEO 210,000 0.04 210,000 -
Management
Mr. Tan Ley Yen CEO 210,000 0.04 210,000 -
Mr. Guntapon CFO - - - -
Kittisiriprasert*¥
Ms. Areeya Deputy CFO - - -
Kanchanabat*¥
Mr. Paknam Sarakul | GM, Client Relations 105,005 0.02 105,005 -
Ms. Kwanjai Sae-Lai GM, Operations - - - -
Mrs. Sutida GM, Risk Management 112,000 0.02 - 112,000
Supanugoolsamai
Mrs. Pensri Pettong Head, Finance and Accounts - - - -
Mr. Kamplon Head, Business Development 1,050 0.0002 1,050 -
Duncharoen
Mrs. Natsaran Head, Client Relations Team 1 3,005 0.0006 3,005 -
Pumpichet
Mr. Meechai Head, Client Relations Team 2 - - - -
Watcharasottikul

Remark *

¥/ Mr. Taveesak Saengthong has been appointed as Independent Director and Member of the Audit Committee, replacing Mr. Chayut Vishchuprapha,

Independent Director

effective from 18" April 2023.

*¥2Ms. Areeya Kanchanabat has been appointed as Chief Financial Officer (CFO) in place of Mr. Guntapon Kittisiriprasert, who retired from office, effective

from 1t January 2024.
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3. Fraud and Anti-Corruption

The Company fully realizes the importance of the fraud and
anti-corruption Dimension, The Anti-Corruption Policy
(the “Policy”) have been established as the Company’s main
policy to show that the Company has a Zero-Tolerance Policy
towards corruption and aims to provide guidance for
the Company, its Directors, Management and Staff as well as
to any person acting on behalf of the Company (e.g., third
parties) concerning compliance with anti-corruption laws and
to set out monitoring and review procedures to ensure
compliance with this Policy. In addition, the Company provided
the Anti-Corruption Manual and the Fraud Prevention Policy

including the details of the policies and procedures have been

disclosed on the website. www.ifscapthai.com under the topic

“Corporate Governance”

In 2023, the Board of Directors resolved to approve the revised
Anti-Corruption Policy to comply with the regulations of
the regulatory body which have been communicated to
the directors, executives and staff for acknowledgment and
practice. In addition, to build confidence among the Company’s
stakeholders in conducting business with responsibility to
society, the Company has become a member of the Thai Private
Sector Collective Action Against Corruption (“CAC”), which
have approved the Company’s 2" recertification of
the membership for another 3 years from 30t December 2023
to 30t December 2026.

In 2023, it was not found any fraud and anti-corruption cases

both inside and outside the Company.

CAC

CERTIFIED

e
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4. 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 Chairman of the Audit Committee (the “Chairman”) via an

e-mail: whistleblowing@ifscapthai.com or regular mail specify

“Private & Confidential” to the address as follows:

The Chairman of the Audit Committee shall consider
the complaint by himself and/or appoint an investigation
committee which is an independent party to take actions.
The full version of the policy and procedures has been disclosed

on the Company’s website at www.ifscapthai.com under

“Corporate Governance.”

In 2023, there were no complaints from the Company’s
stakeholders following the whistleblowing policy and

procedures.
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Internal Control and
Related Party Transactions

Internal Control

The Board of Directors is aware of the importance of having

man effective internal control system and risk management

that are acceptable and reliable to shareholders and

stakeholders. In 2023, the following actions were taken.

170

The Audit Committee held 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 1 meeting separately with the external auditors
without the presence of the Company’s management.
This Committee oversees the efficiency and effectiveness
of the Company’s internal control, ensures that the
financial reports are accurate, complete and creditable,
the working system is accurate, transparent, traceable,
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 had

uwuu 56-1 One Report 2566
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meetings with the management regularly to ensure that
the risk management policy covering all areas of the
organization is sufficient, appropriate and applicable.
A certain level of risk is deemed acceptable to
the organization. Apart from that, the Board of Directors

oversees both current risks and possible future risks.

The Board of Directors, the Audit Committee and
Management had evaluated the sufficiency of internal
control system on a yearly basis according to the sample
evaluation form of the Securities and Exchange Commission
(“SEC”)in 5 parts: Control Environment, Risk Assessment,
Control Activities, Information & Communication, and
Monitoring Activities. Hence, the Board of Directors and
the Audit Committee were of the opinion that the
Company'’s internal control system was adequate and
appropriate to the current status. In other words, the
Company had a sufficient and concise internal control
system regarding transactions made with major
shareholders, directors, management and related persons,
and the remaining Dimension of the internal control

mechanism were also adequate and appropriate as well.
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4. For internal audit, the Company has two auditors 1)
the Internal Audit Dept. of IFS Capital Limited (Singapore),
the Company’s parent company. The Head of Internal Audit
possesses the knowledge and has expertise in internal
audit, risk management and internal control management
experience, and 2) AMC International Consulting Co., Ltd.,
the outsourced company. Both have qualified auditors,
who possess knowledge, abilities and experience in internal
audit work. The internal audit will be carried out annually
by one agency and the internal auditor will summarize the
audit results and present to the Audit Committee. In
addition, the Audit Committee and Management would
evaluate together the internal audit firm and its head of
internal audit who is in charge of auditing various working
systems appropriately and reporting the audit results as

planned to the Audit Committee.

Related Party Transactions

In 2023, there was no related party transaction.

In necessity and the rationale
of the transactions.

The connected transactions were necessary and reasonable,
which arose to the utmost benefit for the Company in
the normal business operation and were transacted at
an arm’s length basis as if performed with external parties
for the connected transactions with the market prices or

the external parties’ reference prices.

Measures or procedures
for approving the entry
into connected transactions

If the Company planned to enter into a connected transaction,

which was in the ordinary course of its business, with its director,
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executive officer or related person on a commercial agreement
which a prudent person might enter into with another party
under the similar circumstances and the Company maintained
the power of negotiation independently from the other party’s
influence in his/her capacity as the Company’s director,
executive officer or related person, then the Company must
propose the connected transaction for the Board’s consideration
and approval in principle in order that the Management would

be able to approve the entry into that connected transaction.

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

to vote on the entry into that transaction.

Future policy or direction
regarding the entry into
connected transactions

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

registration form (Form 56-1 One Report).
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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 financial information
presented in the annual report. The Company’s financial statements for the year ended 315t December 2023 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. As well, key information

has been adequately disclosed in the notes to the financial statements.

The Board also notes that all internal control systems contain its inherent limitations and no system of internal controls can
provide absolute assurance against the occurrence of material errors, poor judgement in decision-making, human error, losses,
fraud or other irregularities. However, the Board has put in place and maintained internal control systems, internal audit systems,
risk management systems as well as appropriate and efficient corporate governance. The purpose is to ensure that the accounting
information is accurate, complete and adequate, and that not only the Company’s assets and risk protection are properly maintained
but also fraud and irregular actions are reasonably prevented. In this connection, the Board of Directors has appointed the Audit
Committee with all of its members being independent directors. The 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. As well, it is responsible for ensuring that the disclosure of information about related party transactions is
complete, adequate and appropriate. The opinion of the Audit Committee is given in its report which is already included in this
Form 56-1 One Report 2023.

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 31t December 2023 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 2023.

Randy Sim Cheng Leong Mr. Tan Ley Ye

Chairman of the Board Chief Executive Office
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Report and Financial Statements of the Company

Report of The Independent Certified Public Accountants

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

Opinion

We have audited the financial statements of IFS Capital (Thailand) Public Company Limited (the “Company”), which comprise
the statements of financial position as at December 31, 2023, and the related statements of profit or loss and other comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and notes to the financial statements, including

a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of IFS Capital
(Thailand) Public Company Limited as at December 31, 2023, and its financial performance and its cash flows for the year then

ended in accordance with Thai Financial Reporting Standards (“TFRSs”).

Basis for Opinion

We conducted our audit in accordance with Thai Standards on Auditing (“TSAs”). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Company in accordance with the 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, 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.
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Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial

statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole,

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

Key Audit Matters

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 matter as it
requires the 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.

Audit Responses

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 substantive testing.
This included the classification of 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
tostage 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.
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Management is responsible for the other information. The other information comprises information in the annual report but does
not include the financial statements 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 does not cover the other information and we do not express any form of assurance

conclusion thereon.

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

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

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

the matter to management and those charged with governance for correction of the misstatement.

Responsibilities of Management

and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with TFRSs, and
for such internal control as management determines is necessary to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.

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

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with TSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

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

the audit. We also:
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» Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in

the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

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

disclosures made by management.

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

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

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

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

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters
in our 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.

Last  Magdd
Lasita Magut

Certified Public Accountant (Thailand)
Registration No. 9039
February 21, 2024 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.

BANGKOK
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED

STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2023

UNIT : BAHT
Notes 2023 2022
ASSETS
CURRENT ASSETS

Cash and cash equivalents 6 353,267,455 451,556,819
Factoring receivables 7 3,049,262,392 2,910,980,124
Hire purchase current receivables 8 1,823,167 1,399,404
Finance lease current receivables 9 69,510,381 60,750,417
Inventory finance receivables 10 142,464,374 149,486,256
Other current receivables 9,589,449 6,994,631
Other current assets 332,801 1,011,005

Total Current Assets 3,626,250,019 3,582,178,656

NON-CURRENT ASSETS

Bank deposits held as collateral 11 164,204 163,960
Hire purchase non-current receivables 1,778,548 626,942
Finance lease non-current receivables 85,136,215 74,114,987
Investment properties 12 48,740,620 53,389,975
Plant and equipment 13 11,816,292 15,701,400
Right-of-use assets 14 2,329,795 708,073
Other intangible assets 15 1,705,973 1,569,953
Deferred tax assets 16 35,427,003 35,080,264
Properties foreclosed 17 4,080,000 400,000
Other non-current assets 626,699 736,446

Total Non-current Assets 191,805,349 182,492,000

TOTAL ASSETS

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT DECEMBER 31, 2023

UNIT : BAHT
Notes 2023 2022
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Short-term borrowings from financial institutions 18 1,835,000,000 1,615,000,000
Other current payables 19 54,962,634 117,496,379
Current portion of long-term borrowings 20 73,360,000 180,626,667
Current portion of lease liabilities 21 539,514 546,818
Corporate income tax payable 21,078,773 23,377,847
Other current liabilities 1,061,923 124,997
Total Current Liabilities 1,986,002,844 1,937,172,708
NON-CURRENT LIABILITIES
Long-term borrowings 20 24,940,000 98,300,000
Lease liabilities 21 1,835,007 191,087
Non-current provisions for employee benefits 22 33,398,871 33,368,427
Other non-current liabilities 136,654 899,404
Total Non-current Liabilities 60,310,532 132,758,918
TOTAL LIABILITIES 2,046,313,376 2,069,931,626
SHAREHOLDERS’ EQUITY
SHARE CAPITAL
Authorized share capital
493,500,000 ordinary shares of Baht 1 each 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
Share premium on ordinary shares 23 31,746,399 31,746,399
RETAINED EARNINGS
Appropriated
Legal reserve 24 49,350,000 49,350,000
Unappropriated 1,197,145,618 1,120,142,656
TOTAL SHAREHOLDERS’ EQUITY 1,771,741,992 1,694,739,030
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 3,818,055,368 3,764,670,656

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2023

UNIT : BAHT
Notes 2023 2022
REVENUES
Factoring income 272,121,450 264,946,433
Hire purchase income 227,776 209,164
Finance lease income 12,972,958 9,306,010
Factoring commission and service fees 98,048,489 103,915,193
Other income 47,979,049 42,392,358
Total Revenues 431,349,722 420,769,158
EXPENSES
Selling expenses 19,174,875 18,833,355
Administrative expenses 118,540,436 106,059,955
Management benefit expenses 4 41,759,874 37,490,175
Total Expenses 179,475,185 162,383,485
Profit from operating activities 251,874,537 258,385,673
Finance costs 49,149,235 38,489,748
Impairment loss determined in accordance with TFRS 9 4,163,489 22,844,280
Profit before income tax expense 198,561,813 197,051,645
Income tax expense 26 40,156,427 40,142,870
PROFIT FOR THE YEARS 158,405,386 156,908,775
OTHER COMPREHENSIVE INCOME
Components of other comprehensive income that
will not be reclassified to profit or loss
Gains (losses) on re-measurements of defined benefit plans (1,017,347) 5,237,766
Income tax relating to components of other comprehensive
income that will not be reclassified to profit or loss 203,469 (1,047,553)
Other comprehensive income (loss) for the years, net of tax (813,878) 4,190,213
TOTAL COMPREHENSIVE INCOME FOR THE YEARS 157,591,508 161,098,988
BASIC EARNINGS PER SHARE BAHT 0.32 0.32
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES SHARES 493,499,975 493,499,975

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

STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2023

UNIT : BAHT
Notes 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES
Profit for the years 158,405,386 156,908,775
Adjustments for
Income tax expense 40,156,427 40,142,870
Impairment loss determined in accordance with TFRS9 4,163,489 22,844,280
Impairment loss from properties foreclosed - 400,000
Loss on disposal of properties foreclosed 150,000 -
Gain on disposal of fixed assets (782,706) (709)
Loss on written-off assets 4 19
Interest expenses 48,699,857 38,024,813
Interest income (286,464,657) (275,363,825)
Employee benefits expense 4,365,897 3,298,887
Depreciation and amortization 10,494,712 10,827,111
(20,811,591) (2,917,779)
Changes in operating assets and liabilities
Operating assets (increase) decrease
Factoring receivables (139,691,567) 318,124,169
Hire purchase receivables (2,545,293) (499,696)
Finance lease receivables (24,086,453) (23,720,629)
Inventory finance receivables 9,630,154 (36,767,468)
Other current receivables (10,768,292) (7,844,410)
Other current assets 678,204 415,669
Properties foreclosed (4,080,000) -
Other non-current assets 109,747 (318,883)
Operating liabilities increase (decrease)
Other current payables (63,902,552) 75,580,962
Other current liabilities 936,926 87,387
Other non-current liabilities (762,750) (971,025)
Net cash flows provided by (used in) operation (255,293,467) 321,168,297
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UNIT : BAHT
Notes 2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES (CONTINUED)
Interest paid (47,286,512) (37,755,299)
Interest received 286,377,136 275,129,003
Cash received from sell of properties forclosed 250,000 -
Employee benefits paid (5,352,800) (1,014,699)
Income tax paid (34,425,301) (35,301,500)
Net cash flows provided by (used in) operating activities (55,730,944) 522,225,802
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchase of plant and equipment (280,918) (1,399,544)
Cash paid for purchase of other intangible assets (1,125,319) (605,754)
Cash received from disposal of assets 782,710 1,869
Net cash flows used in investing activities (623,527) (2,003,429)
CASH FLOWS FROM FINANCING ACTIVITIES
Cash paid for short-term borrowings
to financial institutions 5 (12,970,000,000) (12,335,000,000)
Cash received from short-term borrowings
from financial institutions 5 13,190,000,000 12,125,000,000
Cash paid for long-term borrowings 5 (180,626,667) (213,906,666)
Cash received from long-term borrowings 5 - 100,000,000
Cash paid for lease liabilities 5 (719,680) (553,840)
Dividend paid 29 (80,588,546) (77,972,996)
Net cash flows used in financing activities (41,934,893) (402,433,502)
Net increase (decrease) in cash and cash equivalents (98,289,364) 117,788,871
Cash and cash equivalents at the beginning of the years 451,556,819 333,767,948
Cash and cash equivalents at the end of the years 6 353,267,455 451,556,819

Notes to the financial statements form an integral part of these statements
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IFS CAPITAL (THAILAND) PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2023

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.

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 Statements (No.3) B.E. 2562 dated December 26, 2019.

2.3 The financial statements have been prepared under the historical cost convention
except as disclosed in the significant accounting policies (see Note 3).
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2.5

2.6

The statements of financial position for the year ended December 31, 2022,
presented herein for comparison, have been derived from the financial statements
of the Company for the year then ended.

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, 2023. These financial reporting standards
were aimed at alignment with the corresponding International Financial Reporting
Standards, with most of the changes directed towards revision of wording and
terminology and clarification of accounting requirements. The adoption of these
financial reporting standards does not have any significant impact on the Company’s
financial statements.

Thai Financial Reporting Standards announced in the Royal Gazette but not yet effective

Thai Financial Reporting Standard which will be effective for the financial statements
for the period beginning on or after January 1, 2024, onwards

The revised TFRSs are mostly the revision of wording and terminology and
clarification of accounting requirements. TFRSs which have been amended and are
relevant to the Company are as follows:

Thai Accounting Standard No.1 “Presentation of Financial Statements”

The amendments change the requirements regarding the disclosure of accounting
policies from “significant accounting policies” to “material accounting policy
information”. Accounting policy information is material if, when considered together
with other information included in an entity’s financial statements, it can reasonably
be expected to influence decisions that the primary users of general-purpose financial
statements make on the basis of those financial statements.

Thai Accounting Standard No.8 “Accounting Policies, Changes in Accounting
Estimates and Errors”

The amendments change the definition of accounting estimates to be “monetary
amounts in financial statements that are subject to measurement uncertainty”, to help
an entity to be able to segregate the difference of “change in accounting estimates”
from “change in accounting policies”.
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Thai Accounting Standard No.12 “Income Taxes”

The amendments add the requirements for the initial recognition of deferred tax,
which give rise to equal taxable and deductible temporary differences such as right-of-
use assets and lease liabilities and decommissioning obligation. The amendments
apply to transactions that occur on or after the beginning of the earliest comparative
period presented. At the beginning of the earliest comparative period, an entity
recognizes a deferred tax asset, to the extent that it is probable that taxable profit will
be available against which the deductible temporary difference can be utilized, and a
deferred tax liability for all deductible and taxable temporary differences associated
with such transactions.

In addition, such amendments also add the exemption for the International Tax Reform
- Pillar Two Model. An entity should not recognize and not disclose the deferred tax
assets and deferred tax liability which are relevant to Pillar Two income tax.

The Company’s management will adopt such TFRSs in the preparation of the
Company’s financial statements when it becomes effective. The Company’s
management is in the process to assess the impact of these/this TFRSs on the financial
statements of the Company in the period of initial application.

3. SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies adopted by the Company are summarized below:

3.1

3.2

33

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.

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.

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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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 always recognizes lifetime 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.

For all other financial instruments, 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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3.5

3.6

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.

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.
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3.7

3.8

3.9

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.

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.

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.
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3.10

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.

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
at 2.62% to 4.63% per annum.

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.
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3.12

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.

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.

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.

usun Toowoa uaddada (Us:tnAlng) S1na (ukisu)
IFS Capital (Thailand) Public Company Limited

A

251



252

3.13

3.14

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.

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.
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3.15

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

The preparation of financial statements in conformity with Thai Financial Reporting
Standards (TFRSs) requires the Company’s management to exercise various judgments
in order to determine the accounting policies, estimates and assumptions that affect
the reported amounts of assets and liabilities, the disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenue
and expense during the year. Although these estimates are based on management’s
reasonable consideration of current events, actual results may differ from these estimates.

Significant 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.

4. 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, 2023 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
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Significant transactions with related person or parties for the years ended December 31,
2023 and 2022 were as follows:

Management benefit expenses

Short-term benefits

Post-employment benefits
Other long-term benefits

Dividend payment

IFS Capital Limited
IFS Capital Holdings (Thailand) Limited

ADDITIONAL CASH FLOW INFORMATION

2023 2022

Baht Baht
40,916,047 36,456,332
811,042 757,403
32,785 276,440
41,759,874 37,490,175
29,406,248 28,451,850
29,526,273 28,567,980
58,932,521 57,019,830

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:

As at December 31, 2023

Short-term borrowings from
financial institutions
Long-term borrowings

Lease liabilities

As at December 31, 2022

Short-term borrowings from
financial institutions

Long-term borrowings

Lease liabilities

Balance
as at
January 1,
2023
Baht

1,615,000,000
278,926,667
737,905

Balance
as at
January 1,
2022
Baht

1,825,000,000
392,833,333
1,003,655

Cash flows from financing activities

Cash
received

Baht

13,190,000,000

Cash
paid

Baht

(12,970,000,000)
(180,626,667)
(719,680)

Cash flows from financing activities

Cash
received

Baht

12,125,000,000
100,000,000

Cash
paid

Baht

(12,335,000,000)
(213,906,666)
(553,840)

(1) Non-cash items were arisen from additions to car and photocopy machine rental agreements.
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Non-cash
items®

Baht

2,356,296

Non-cash
items®

Baht

288,090

Balance
as at
December 31,
2023
Baht

1,835,000,000
98,300,000
2,374,521

Balance
as at
December 31,
2022
Baht

1,615,000,000
278,926,667
737,905
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6. CASH AND CASH EQUIVALENTS
Cash and cash equivalents as at December 31, consisted of the following:

2023 2022
Baht Baht

Cash on hand 30,000 30,000

Current accounts 13,683,115 9,464,428

Savings accounts 339,554,340 442,062,391

Total 353,267,455 451,556,819

7. FACTORING RECEIVABLES

Factoring receivables as at December 31, consisted of the following:

2023 2022
Baht Baht
Factoring receivables 4,070,849,061 3,770,319,209
Less Allowance for expected credit losses (108,856,998) (107,447,699)
3,961,992,063 3,662,871,510
Less Factoring payables (912,729,671) (751,891,386)

Factoring receivables, net 3,049,262,392 2,910,980,124

Factoring receivables as at December 31, were classified by staging as follows:

Unit : Baht
As at December 31, 2023
Factoring Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
Low credit risk receivables 3,628,746,815 154,893 0.01
Significant increase in credit risk receivables 332,792,613 865,415 0.26
Default receivables in credit risk 109,309,633 107,836,690 98.65
Total 4,070,849,061 108,856,998
Unit : Baht
As at December 31, 2022
Factoring Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
Low credit risk receivables 3,182,638,430 441,780 0.01
Significant increase in credit risk receivables 467,875,315 775,993 0.17
Default receivables in credit risk 119,805,464 106,229,926 88.67
Total 3,770,319,209 107,447,699
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Allowance for expected credit losses for the year ended December 31, consisted of the

following:

Balance as at January 1, 2023

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Financial assets derecognized

Balance as at December 31, 2023

Balance as at January 1, 2022

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Financial assets derecognized

Balance as at December 31, 2022

8. HIRE PURCHASE RECEIVABLES

Hire purchase receivables as at December 31, consisted of the following:

Outstanding contract price
Less Unearned financing income

Less Allowance for expected credit losses

Due within one year

Less Unearned financing income

Allowance for expected credit losses
Hire purchase current receivables, net
Hire purchase non-current receivables, net
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Unit : Baht
2023
Allowance for expected credit losses
Performing Under- Non-Performing Total
(Stage 1) Performing (Stage 3)
(Stage 2)
441,780 775,993 106,229,926 107,447,699
496,970 (574,229) 77,259 -
(773,452) 708,872 1,529,505 1,464,925
24,853 - - 24,853
(35,258) (45,221) - (80,479)
154,893 865,415 107,836,690 108,856,998
Unit : Baht
2022
Allowance for expected credit losses
Performing Under- Non-Performing Total
(Stage 1) Performing (Stage 3)
(Stage 2)
84,539 228,731 85,763,348 86,076,618
97,234 (97,336) 102 -
194,999 653,342 10,144,160 10,992,501
67,692 3,041 10,322,316 10,393,049
(2,684) (11,785) - (14,469)
441,780 775,993 106,229,926 107,447,699
2023 2022
Baht Baht
5,000,576 2,186,412
(390,551)  (159,031)
4,610,025 2,027,381
(1,008,310) (1,035)
3,601,715 2,026,346
2,101,148 1,543,349
(270,940)  (142,910)
(7,041) (1,035)
1,823,167 1,399,404
1,778,548 626,942
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Hire purchase receivables as at December 31, were classified by staging as follows:

Low credit risk receivables
Default receivables in credit risk
Total

Low credit risk receivables
Total

Allowance for expected credit losses for the years ended December 31, consisted of the

following:

Balance as at January 1, 2023

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Balance as at December 31, 2023

Balance as at January 1, 2022

New financial assets originated
or purchased

Financial assets derecognized

Balance as at December 31, 2022

Unit : Baht
As at December 31, 2023

Hire purchase Allowance for Expected
receivables  expected credit losses  credit loss
rate (%)
3,208,756 7,041 0.22
1,401,269 1,001,269 71.45
4,610,025 1,008,310

Unit : Baht
As at December 31, 2022

Hire purchase Allowance for Expected
receivables  expected credit losses  credit loss
rate (%)
2,027,381 1,035 0.05
2,027,381 1,035

Unit : Baht
2023
Allowance for expected credit losses
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
1,035 - - 1,035
(1,035) - 1,035 -
- - 1,000,234 1,000,234
7,041 - - 7,041
7,041 - 1,001,269 1,008,310
Unit : Baht
2022
Allowance for expected credit losses
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
359 - - 359
1,035 - - 1,035
(359) - - (359)
1,035 - - 1,035
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9. FINANCE LEASE RECEIVABLES

Finance lease receivables as at December 31, consisted of the following:

Outstanding contract price
Less Deposits on finance lease
Less Unearned financing income

Less Allowance for expected credit

Due within one year

Less Deposits on finance lease

Less Unearned financing income
Finance lease current receivables, net

losses

Finance lease non-current receivables, net

2023 2022
Baht Baht
259,751,972 242,286,267
(77,497,048) (81,350,188)
(18,199,450) (15,878,784)
164,055,474 145,057,295
(9,408,878) (10,191,891)
154,646,596 134,865,404
100,473,157 98,937,630
(20,969,342) (29,450,334)
(9,993,434) (8,736,879)
69,510,381 60,750,417
85,136,215 74,114,987

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
As at December 31, 2023
Finance lease Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
140,577,136 287,906 0.20
9,683,722 111,725 1.15
13,794,616 9,009,247 65.31
164,055,474 9,408,878
Unit : Baht
As at December 31, 2022
Finance lease Allowance for Expected
receivables expected credit losses  credit loss
rate (%)
107,080,999 897,054 0.84
15,164,652 1,625,644 10.72
22,811,644 7,669,193 33.62
145,057,295 10,191,891
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Allowance for expected credit losses for the year ended December 31, consisted of the

following:

Balance as at January 1, 2023

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Financial assets derecognized

Written off

Balance as at December 31, 2023

Balance as at January 1, 2022

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Financial assets derecognized

Written off

Balance as at December 31, 2022

10. INVENTORY FINANCE RECEIVABLES

Inventory finance receivables as at December 31, consisted of the following:

Inventory finance receivables
Less Allowance for expected credit losses
Inventory finance receivables, net

Unit : Baht
2023
Allowance for expected credit losses
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
897,054 1,625,644 7,669,193 10,191,891

1,038,476 (1,038,476) - -

(1,584,821) (475,443) 1,340,054 (720,210)

89,754 - - 89,754
(151,660) - - (151,660)
(897) - - (897)

287,906 111,725 9,009,247 9,408,878
Unit : Baht

2022
Allowance for expected credit losses
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)

1,575,384 59,867 7,628,310 9,263,561
(791,963) 519,002 272,961 -
(402,091) 322,351 (232,078) (311,818)

533,143 778,118 - 1,311,261
(17,419) (40,454) - (57,873)
- (13,240) - (13,240)
897,054 1,625,644 7,669,193 10,191,891
2023 2022
Baht Baht
147,710,940 157,341,094
(5,246,566) (7,854,838)
142,464,374 149,486,256
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Inventory finance 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
As at December 31, 2023
Inventory finance Allowance for expected Expected
receivables credit losses credit loss
rate (%)
127,410,269 464,553 0.36
15,754,947 236,289 1.50
4,545,724 4,545,724 100.00
147,710,940 5,246,566
Unit : Baht
As at December 31, 2022
Inventory finance Allowance for expected Expected
receivables credit losses credit loss
rate (%)
129,595,484 1,775,244 1.37
23,199,886 1,533,870 6.61
4,545,724 4,545,724 100.00
157,341,094 7,854,838

Allowance for expected credit loss for the year ended December 31, consisted of the

following:

Balance as at January 1, 2023

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Balance as at December 31, 2023

Balance as at January 1, 2022

Changes in staging

Changes in risk parameters

New financial assets originated
or purchased

Balance as at December 31, 2022
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Unit : Baht
2023
Allowance for expected credit loss
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
1,775,244 1,533,870 4,545,724 7,854,838
1,111,321 (1,111,321) - -
(2,470,072) (186,260) - (2,656,332)
48,060 - - 48,060
464,553 236,289 4,545,724 5,246,566
Unit : Baht
2022
Allowance for expected credit loss
Performing Under- Non- Total
(Stage 1) Performing Performing
(Stage 2) (Stage 3)
1,769,995 1,111,464 4,545,724 7,427,183
854,112 (854,112) - -
(1,006,019) 1,174,790 - 168,771
157,156 101,728 - 258,884
1,775,244 1,533,870 4,545,724 7,854,838
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As at December 31, 2023 and 2022, fixed deposits at bank of Baht 164,204 and Baht 163,960,
respectively, have been pledged with a bank as collateral for issuing bank guarantees on behalf

of the Company.

INVESTMENT PROPERTIES

Investment properties as at December 31, were as follows:

As at December 31, 2023

Cost
Condominium
Total cost

Accumulated depreciation
Condominium
Total accumulated depreciation
Investment properties

As at December 31, 2022

Cost
Condominium
Total cost

Accumulated depreciation
Condominium
Total accumulated depreciation

Investment properties

Depreciation for the years ended December 31,

2023
2022

Balance as at  Additions (Disposals) Balance as at
January 1, December 31,
2023 2023
Baht Baht Baht Baht
88,390,785 - - 88,390,785
88,390,785 - - 88,390,785
(35,000,810)  (4,649,355) - (39,650,165)
(35,000,810)  (4,649,355) - (39,650,165)
53,389,975 48,740,620
Balance as at  Additions (Disposals) Balance as at
January 1, December 31,
2022 2022
Baht Baht Baht Baht
88,390,785 - - 88,390,785
88,390,785 - - 88,390,785
(30,364,192)  (4,636,618) - (35,000,810)
(30,364,192)  (4,636,618) - (35,000,810)
58,026,593 53,389,975
Baht 4,649,355
Baht 4,636,618

As at December 31, 2023 and 2022, fair value of investment properties of the Company
which amounted to Baht 126.67 million in each year.
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13. PLANT AND EQUIPMENT

Plant and equipment as at December 31, were as follows:

As at December 31, 2023

Cost
Condominium
Furniture and fixtures
Vehicles
Total cost

Accumulated depreciation
Condominium
Furniture and fixtures
Vehicles
Total accumulated
depreciation
Plant and equipment

As at December 31, 2022

Cost
Condominium
Furniture and fixtures
Vehicles
Total cost

Accumulated depreciation
Condominium
Furniture and fixtures
Vehicles
Total accumulated
depreciation
Plant and equipment

Depreciation for the years ended December 31,

2023
2022

Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2023 2023
Baht Baht Baht Baht
57,161,315 - - 57,161,315
33,688,961 280,922 (94,677) 33,875,206
7,783,885 - (2,559,446) 5,224,439
98,634,161 280,922 (2,654,123) 96,260,960
(43,329,477) (3,521,155) - (46,850,632)
(31,872,687) (591,588) 94,675 (32,369,600)
(7,730,597) (53,283) 2,559,444 (5,224,436)
(82,932,761) (4,166,026) 2,654,119 (84,444,668)
15,701,400 11,816,292
Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2022 2022
Baht Baht Baht Baht
57,161,315 - - 57,161,315
32,707,687 1,399,544 (418,270) 33,688,961
7,783,885 - - 7,783,885
97,652,887 1,399,544 (418,270) 98,634,161
(39,808,322) (3,521,155) - (43,329,477)
(31,875,031) (414,747) 417,091 (31,872,687)
(6,959,956) (770,641) - (7,730,597)
(78,643,309) (4,706,543) 417,091 (82,932,761)
19,009,578 15,701,400
Baht 4,166,026
Baht 4,706,543

As at December 31, 2023 and 2022, certain equipment at cost of Baht 46.19 million and
Baht 44.97 million, respectively, were fully depreciated but still in use.
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14. RIGHT-OF-USE ASSETS

Right-of-use assets as at December 31, were as follows:

As at December 31, 2023 Balance as at Additions  (Disposals) Balance as at
January 1, December 31,
2023 2023
Baht Baht Baht Baht
Cost
Furniture and fixtures 265,459 - - 265,459
Vehicles 1,409,481 2,311,758 - 3,721,239
Total cost 1,674,940 2,311,758 - 3,986,698
Accumulated depreciation
Furniture and fixtures (66,365) (66,092) - (132,457)
Vehicles and Fixtures (900,502) (623,944) - (1,524,446)
Total accumulated depreciation (966,867) (690,036) - (1,656,903)
Right-of-use assets 708,073 2,329,795
As at December 31, 2022 Balance as at Additions  (Disposals) Balance as at
January 1, December 31,
2022 2022
Baht Baht Baht Baht
Cost
Furniture and fixtures - 265,459 - 265,459
Vehicles 1,409,481 - - 1,409,481
Total cost 1,409,481 265,459 - 1,674,940
Accumulated depreciation
Furniture and fixtures - (66,365) - (66,365)
Vehicles and Fixtures (430,675) (469,827) - (900,502)
Total accumulated depreciation (430,675) (536,192) - (966,867)
Right-of-use assets 978,806 708,073
Depreciation for the years ended December 31,
2023 Baht 690,036
2022 Baht 536,192
The maturity analysis of lease liabilities is presented in Note 21.
2023 2022
Baht Baht
Amounts recognized in profit or loss
Depreciation expense on right-of-use assets 690,036 536,192
Interest expense on lease liabilities 44,539 22,630
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OTHER INTANGIBLE ASSETS

Other intangible assets as at December 31, were as follows:

As at December 31, 2023

Cost
Golf membership fee
Computer software
Total cost
Accumulated amortization
Computer software
Total accumulated amortization

Intangible assets

As at December 31, 2022

Cost
Golf membership fee
Computer software
Total cost
Accumulated amortization
Computer software
Total accumulated amortization

Intangible assets

Amortization for the years ended December 31,

2023
2022

DEFERRED TAX ASSETS

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

Deferred tax assets
Deferred tax liability
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Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2023 2023
Baht Baht Baht Baht
150,000 - - 150,000
12,680,139 1,125,319 (48,471) 13,756,987
12,830,139 1,125,319 (48,471) 13,906,987
(11,260,186) (989,295) 48,467 (12,201,014)
(11,260,186) (989,295) 48,467 (12,201,014)
1,569,953 1,705,973
Balance as at Additions (Disposals) Balance as at
January 1, December 31,
2022 2022
Baht Baht Baht Baht
150,000 - - 150,000
12,032,121 648,018 - 12,680,139
12,182,121 648,018 - 12,830,139
(10,312,428) (947,758) - (11,260,186)
(10,312,428) (947,758) - (11,260,186)
1,869,693 1,569,953
Baht 989,295
Baht 947,758
2023 2022
Baht Baht
35,892,962 35,221,879
(465,959) (141,615)
35,427,003 35,080,264
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Movements of deferred tax assets and liability during the years were as follows:

As at December 31, 2023

Deferred tax assets
Allowance for expected credit losses
Assets from lease contract
Lease liabilities
Provisions for employee benefits
Allowance for impairment of
properties foreclosed
Others
Total

Deferred tax liability
Right-of-use assets
Total

As at December 31, 2022

Deferred tax assets
Allowance for expected credit losses
Assets from lease contract
Lease liabilities
Provisions for employee benefits
Allowance for impairment of
properties foreclosed
Others
Total

Deferred tax liability

Right-of-use assets
Total

PROPERTIES FORECLOSED

Properties foreclosed as at December 31, were as follows:

Properties foreclosed

Less Allowance for impairment losses

Total

As at Transactions Transaction As at
January 1, recognized in recognized in other December 31,
2023 profit or loss comprehensive 2023
income
Baht Baht Baht Baht
25,099,092 (194,942) - 24,904,150
1,897,349 927,035 - 2,824,384
147,581 327,323 - 474,904
6,673,685 (197,380) 203,469 6,679,774
1,163,434 (1,163,434) - -
240,738 769,012 - 1,009,750
35,221,879 467,614 203,469 35,892,962
(141,615) (324,344) - (465,959)
(141,615) (324,344) - (465,959)
35,080,264 143,270 203,469 35,427,003
As at Transactions Transaction As at
January 1,  recognized in recognized in other December 31,
2022 profit or loss comprehensive 2022
income
Baht Baht Baht Baht
20,553,544 4,545,548 - 25,099,092
4,000,932 (2,103,583) - 1,897,349
200,731 (53,150) - 147,581
7,264,401 456,837 (1,047,553) 6,673,685
- 1,163,434 - 1,163,434
242,730 (1,992) - 240,738
32,262,338 4,007,094 (1,047,553) 35,221,879
(195,761) 54,146 - (141,615)
(195,761) 54,146 - (141,615)
32,066,577 4,061,240 (1,047,553) 35,080,264
2023 2022
Baht Baht
4,080,000 6,217,172
- (5,817,172)
4,080,000 400,000
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18. SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

Short-term borrowings from financial institutions as at December 31, were as follows:

Promissory notes

2023
Baht

1,835,000000

2022
Baht

1,615,000,000

As at December 31, 2023 and 2022, the Company has short-term borrowings from financial
institutions which bear interest rate at 2.05% to 3.55% per annum and 1.50% to 2.75% per

annum, respectively.

19. OTHER CURRENT PAYABLES

Other current payables as at December 31, were as follows:

2023 2022
Baht Baht
Other payables - other companies 4,475,993 3,554,615
Accrued expenses 30,312,348 26,153,543
Deposit from factoring 20,174,293 87,788,221
Total 54,962,634 117,496,379
20. LONG-TERM BORROWINGS
Long-term borrowings as at December 31, were as follows:
2023 2022
Baht Baht
Long-term borrowings 98,300,000 278,926,667
Current portion of long-term borrowings (73,360,000) (180,626,667)
24,940,000 98,300,000

As at December 31, 2023 and 2022, the Company entered into long-term borrowings with
financial institutions at the floating interest rates 3.20% to 4.64% per annum and
2.62% to 3.60% per annum, respectively, and are repayable quarterly installments, the last
installment of such borrowings fall due in July 2025. 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:

Unit : Baht

2023 2022

Baht Baht
Within 1 year 624,480 559,680
Over 1 year to 5 years 1,978,480 194,960

2,602,960 754,640
Less Unearned interest (228,439) (16,735)
Total 2,374,521 737,905
Classification:
Non-current 1,835,007 191,087
Current 539,514 546,818
Total 2,374,521 737,905

22. NON-CURRENT PROVISIONS FOR EMPLOYEE BENEFITS

Non-current provisions for employee benefits for the years ended December 31, consisted of
the following:

2023 2022
Baht Baht
Provisions for post-employee benefits
for severance pay (see Note 22.1) 28,988,449 28,987,634
Provisions for employee benefits
for long service awards (see Note 22.2) 4,410,422 4,380,793
Total 33,398,871 33,368,427

22.1 Provisions for post-employee benefits for severance pay

Change in the present value of provisions for post-employee benefits for severance pay
for the years ended December 31, were as follows:

2023 2022
Baht Baht
Present value of provisions for post-employee
benefits for severance pay, beginning balance 28,987,634 31,008,088
Cost of service - current period 2,886,848 2,900,007
Interest cost 719,420 777,004
Benefits paid during the years (4,622,800) (459,699)
Actuarial (gains) losses 1,017,347 (5,237,766)
Present value of provisions for post-employee
benefits for severance pay, ending balance 28,988,449 28,987,634
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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:

2023 2022
Baht Baht
Cost of service - current period 2,886,848 2,900,007
Interest cost 719,420 777,004
Actuarial (gains) losses
- Change in financial assumptions 675,434 (1,820,468)
- Change in demographic assumptions - (843,149)
- Experience adjustments 341,913 (2,574,149)
1,017,347 (5,237,766)

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:

2023 2022
Baht Baht
Present value of provisions for employee benefits
for long service awards, beginning balance 4,380,793 5,313,917
Cost of service - current period 586,344 583,417
Interest cost 123,840 129,232
Benefits paid during the years (730,000) (555,000)
Actuarial (gains) losses 49,445 (1,090,773)
Present value of provisions for employee benefits
for long service awards, ending balance 4,410,422 4,380,793

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:
2023 2022
Baht Baht
Cost of service - current period 586,344 583,417
Interest cost 123,840 129,232
Actuarial (gains) losses
- Change in financial assumptions 66,352 (499,410)
- Change in demographic assumptions - (184,054)
- Experience adjustments (16,907) (407,309)
49,445 (1,090,773)

The Company calculated non-current provisions for employee benefits by using
actuarial technique. The assumptions as at December 31, consisted of the following:

2023
Financial assumptions
Discount rate (%) 2.84
Salary increase (%) 5.00
Demographic assumptions
Tumover rate (%) depending on age group of employees 3,9,26
Retirement age (years) 60
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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:

Legal severance pay benefit
Financial assumptions
Discount rate
- 1% increase
- 1% decrease
Expected rate of salary increase
- 1% increase
- 1% decrease
Demographic assumptions
Turnover rate
- 1% increase
- 1% decrease
Long service year award
Financial assumptions
Discount rate
- 1% increase
- 1% decrease
Demographic assumptions
Turnover rate
- 1% increase
- 1% decrease

2023
Baht

(2,663,493)

3,084,152

3,289,886

(2,886,826)

(2,795,706)

940,738

(270,075)

301,600

(287,244)

199,872

2022
Baht

(2,441,904)
2,824,702

2,740,555
(2,421,356)

(2,568,791)
863,443

(258,791)
288,218

(275,545)
194,502

Maturity analysis of the benefit payments of non-current provisions for employee

benefits as at December 31, were as follows:

Within 1 year

Over 1 year to 5 years
Over 5 years

Total

PREMIUM ON ORDINARY SHARES

2023 2022

Baht Baht
2,967,618 4,828,480
11,309,015 11,349,031
19,122,238 17,190,916
33,398,871 33,368,427

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.
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24. 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, 2023 and 2022, the Company has legal reserve by ten percent of the
authorized capital.

25. EXPENSES BY NATURE

The financial statements included an analysis of expenses by function. Expenses by nature
for the years ended December 31, were as follows:

2023 2022
Baht Baht
Directors and management benefit expenses 41,759,874 37,490,175
Employee benefit expenses 77,042,646 71,414,308
Depreciation and amortization 10,494,711 10,827,110
Impairment loss determined in
accordance with TFRS 9 4,163,489 22,844,280
Business tax 13,682,307 13,473,363
Professional fee 4,322,139 3,753,479
Finance cost 49,149,235 38,489,748
26. INCOME TAX EXPENSE
Income tax expense for the years ended December 31, were as follows:
2023 2022
Baht Baht
Income tax expense from taxable income
per income tax return 40,299,697 43,120,676
Adjustment income tax expense in prior year - 1,083,434
Deferred tax income relating to the origination and
reversal of temporary differences (143,270) (4,061,240)
Income tax expense per the statements of
comprehensive income 40,156,427 40,142,870
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27.

The reconciliation between income tax and accounting income for the years ended
December 31, were as follows:

2023 2022

Tax rate Baht Tax rate Baht
(%) (%)

Accounting income before tax 198,561,813 197,051,645

Income tax using the corporate tax rate ~ 20.00 39,712,363  20.00 39,410,329

Tax effect of non-deductible expenses 444,064 732,541

Income tax per the statements of

comprehensive income 40,156,427 40,142,870
Deferred tax expense (income) relating

to the origination and reversal of

temporary differences 143,270 4,061,240
Adjustment income tax expense in

prior year - (1,083,434)

Income tax expense from taxable

Income per income tax return 20.30 40,299,697  21.88 43,120,676

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.

For the years ended December 31, 2023 and 2022, there is no revenue from a single external
customer contributed 10% or more to the Company’s total revenue.
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28.

29.

The financial statements by business segment for the years ended December 31, were as

foll

OWS:

Income from operations

Other income

Total income

Selling and Administrative
expenses

Finance cost

Impairment loss determined
in accordance with TFRS 9
(reversal)

Total operation expenses

Profit before income tax
expense

Income tax expenses

Net profit for the years

Total assets

PROVIDENT FUND

For the year ended December 31, 2023

Unit : Baht’000

For the year ended December 31, 2022

Factoring  Hire purchase Unallocated Total Factoring Hire purchase Unallocated Total
business and finance business and finance
lease business lease business
370,170 13,201 - 383,371 368,862 9,515 378,377
45,227 2,751 - 47,978 39,423 2,969 42,392
415,397 15,952 - 431,349 408,285 12,484 420,769
172,838 6,637 - 179,475 157,565 4,818 162,383
47,331 1,819 - 49,150 37,348 1,142 38,490
(1,198) 5,361 - 4,163 21,798 1,046 22,844
218,971 13,817 - 232,788 216,711 7,006 223,717
196,426 2,135 - 198,561 191,574 5,478 197,052
38,651 1,505 - 40,156 37,879 2,264 40,143
157,775 630 - 158,405 153,695 3,214 156,909
3,191,727 158,248 468,080 3,818,055 3,060,466 136,892 567,313 3,764,671

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, 2023 and 2022, the Company’s contributions included in
selling and administrative expenses in the statement of comprehensive income amounting to
Baht 5.33 million and Baht 5.12 million, respectively.

DIVIDENDS PAID

29.1

29.2

On April 18, 2023, the Ordinary Shareholder’s Meeting passed the resolutions to pay
dividend at the rate of Baht 0.1633 per share on 493,499,975 shares, totaling Baht
80,588,546. Such dividend was paid on May 15, 2023.

On April 20, 2022, the Ordinary Shareholder’s Meeting passed the resolutions to pay

dividend at the rate of Baht 0.158 per share on 493,499,975 shares, totaling Baht
77,972,996. Such dividend was paid on May 13, 2022.
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30.

31.

32.

COMMITMENTS

The Company has the committed credit facility agreements with financial institutions for
general corporate funding requirements as at December 31, were as follows:

2023 2022
Baht Baht
Total credit facilities 5,147,000,000  5,349,000,000

As at December 31, 2023 and 2022, the Company had utilized the letters of credit with
financial institutions amounting to Baht 1.20 million and Baht 0.50 million, respectively for
factoring, hire purchase and finance lease receivables. However, as at December 31, 2023 and
2022, the Company had unused such credit facilities with financial institutions totaling Baht
2,792 million and Baht 2,965 million, respectively.

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, 2023 and 2022,
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, 2023 and 2022, the Company is in compliance to the conditions as mentioned.

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.
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Interest Rate Risk

Interest rate risk of financial instruments in the statements of financial position arises from the
potential of a change in interest rates having an adverse effect on the net interest earnings of the
Company in the current reporting period, and in future years. Interest rate risk arises from the
structure and characteristics of the Company’s assets, liabilities and equity or in the mismatch
in repricing dates of its assets and liabilities.

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

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
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Depend on
market
rate
Thousand
Baht

339,554
164
3,049,262
3,602
154,647
142,464

1,835,000
98,300

Depend on
market
rate
Thousand
Baht

442,062
164
2,910,980
2,026
134,865
149,486

1,615,000
278,927

2023

Outstanding balances of net financial instruments

Reprising or maturity dates

Within 1-5 years
1 year
Thousand Thousand
Baht Baht
339,554 -
- 164
3,049,262 -
1,823 1,779
69,510 85,137
142,464 -
1,835,000 -
73,360 24,940
2022

No
interest
Thousand
Baht

13,713

Total

Thousand
Baht

353,267
164
3,049,262
3,602
154,647
142,464

1,835,000
98,300

Outstanding balances of net financial instruments

Reprising or maturity dates

No
interest

Baht

9,495

Within 1-5 years
1 year
Thousand Thousand  Thousand
Baht Baht
442,062 -
- 164
2,910,980 -
1,399 627
60,750 74,115
149,486 -
1,615,000 -
180,627 98,300

Total

Thousand
Baht

451,557
164
2,910,980
2,026
134,865
149,486

1,615,000
278,927

Interest rate
Floating Fixed

% %

0.55 -

9.68 -

11.04

8.78 -
10.57 -

327 ,
4.48 .

Interest rate
Floating Fixed

% %

0.30

- 10.23

222 -
3.29 -
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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 receivables. The fair value is approximated by the outstanding balance
less allowance for expected credit losses.

Long-term borrowings: the fair values approximate their carrying amount presented in
the statement of financial position.

2. Non-financial assets measured at cost but their fair values are disclosed

Investment property has fair value as disclosed in Note 12 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, 2023, non-financial assets measured at cost but their values are as

follows:
Carrying value Fair value
Fair value Non-financial assets
hierarchy
Thousand Thousand
Baht Baht
Investment properties Level 2 88,391 126,670

33. EVENT AFTER THE REPORTING PERIOD

On February 21, 2024, the Board of Directors passed a resolution to approve a dividend payment
of Baht 0.168 per share for 493,499,975 shares, totaling Baht 82,907,996. However, the
payment of dividend must be approved by the resolution of the Annual General Meeting of
shareholders of the Company.

34. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were authorized for issuance by the Board of Directors of the
Company on February 21, 2024.
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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

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

Date of First Appointment : 21 September 2020

Age : 44 years

Nationality : Singaporean

Education

» Bachelor of Engineering (Honours) in Electrical and Electronics Engineering, Nanyang Technological University, Singapore
Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years
2022 - Present President Commissioner PT IFS Capital Indonesia
2022 - Present Director IFS Capital (Malaysia) Sdn. Bhd.

2020 - Present Director, Chairman of the Board, and Member of  IFS Capital (Thailand) Public Company Limited
the Compensation and Nomination Committee

2020 - Present Director IFS Factors (Malaysia) Sdn. Bhd.

2020 - Present Director IFS Capital Holdings (Thailand) Limited
2020 - Present Group CEO/Executive Director IFS Capital Limited (Singapore)

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

2016 - 2020 CEO/Country Head IFS Capital Limited (Singapore)
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Independent Director, Chairperson of
the Audit Committee, and Member of
the Compensation and Nomination Committee

18 April 2018
69 years
Thai

» 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

«  “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 (10D)

« Director Certificate Program (DCP 41/2004), Thai Institute of Directors (I0D)

» 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
none

none

Director

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

Member of the Risk Management Committee

Associate Judge

Director of the Assets and Finance Committee

Rachakarn Asset Management Company Limited

IFS Capital (Thailand) Public Company Limited

IFS Capital (Thailand) Public Company Limited

Central Intellectual Property and International
Trade Court, Thailand

King Mongkuts’s University of Technology North
Bangkok
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Independent Director,
Member of the Audit Committee,
and Chairman of the Compensation and Nomination Committee

11 May 2022
63 years
Thai

« MBA (Financial Management), National Institute of Development Administration (NIDA)
« B.Sc. (Industrial Engineering), Prince of Songkla University, Songkhla, Thailand

« Seminaron “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), Thai Institute of Directors (I0D)

« Director Accreditation Program (DAP) “Corporate Governance of Capital Market Intermediaries” (5/2015),
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

- Citibank Bourse Game

none
none

Director Principal Asset Management Company Limited

Independent Director, Member of the Audit Committee, IFS Capital (Thailand) Public Company Limited
and Chairman of Compensation and Nomination

Committee

Advisor to the President and CEO CIMB Thai Bank Public Company Limited
Acting President and CEO/Co-Head, CIMB Thai Bank Public Company Limited
Wholesale Banking/Acting Head, Commercial Banking

Member of The Thai Financial Markets Committee Bank of Thailand

Sub-Committee, Capital Market Supervisory Board The Securities and Exchange Commission
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Mr. Taveesak Saengthong

Independent Director
and Member of the Audit Committee

Date of First Appointment : 18 April 2023

Age : 58 years

Nationality : Thai

Education

« Master of Industrial Engineering & Management, Asian Institute of Technology

» Bachelor of Electrical Engineering, Kasetsart University

Training

» 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 (10D)

Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

2023 - Present Independent Director IFS Capital (Thailand) Public Company Limited

and Member of Audit Committee
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 : 55years

Nationality : Singaporean

Education

« Master of Laws, National University of Singapore

Training

e CFA Chaterholder

« Graduate Diploma in Compliance, International Compliance Association

Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

Present

2017 - Present
2020 - 2022
2017 - Present
2017 - Present

2016 - Present

Group Chief Risk Officer

Director

Chairperson of the Risk Management Committee
Director

Commissioner

Director
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Director
and CEO

18 April 2007
66 years

Singaporean

» 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

« Director Accreditation Program (DAP 65/2007), Thai Institute of Directors (I0D)

0.04%
none
Director and CEO IFS Capital (Thailand) Public Company Limited
Member of the Risk Management Committee IFS Capital (Thailand) Public Company Limited
Member of the Risk Management Committee IFS Capital (Thailand) Public Company Limited
Director IFS Capital Holdings (Thailand) Limited
Director Advance Finance Public Company Limited
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1.2 Management

Director
and CEO

66 years

» 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

« Director Accreditation Program (DAP 65/2007), Thai Institute of Directors (I0D)

0.04%
none
Director and CEO IFS Capital (Thailand) Public Company Limited
Member of the Risk Management Committee IFS Capital (Thailand) Public Company Limited
Member of the Risk Management Committee IFS Capital (Thailand) Public Company Limited
Director IFS Capital Holdings (Thailand) Limited
Director Advance Finance Public Company Limited
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CFO, the person taking the highest
responsibility in finance and accounting
and Company Secretary

60 years

» Master of Business Administration, International Business, Schiller International University, London, UK

» Bachelor of Accounting, Thammasat University

» Productivity Tools for managerial accounting work under economic uncertainty - Year 2022
» Transformative Accounting: Work Changing by Digital Technologies, Dharmniti Seminar & Training Co., Ltd. - Year 2021
» Risk Accounting and Risk Management for Accounts, Dharmniti Seminar & Training Co., Ltd. - Year 2021

« Company Secretary Program (66/2015), Thai Institute of Directors

none
none

CFO and Company Secretary IFS Capital (Thailand) Public Company Limited

General Manager, Finance IFS Capital (Thailand) Public Company Limited

Finance Manager Thai Indo Kordsa Company Limited
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Ms. Areeya Kanchanabat

Deputy CFO
Appointed as CFO
effective from 1%t January 2024

Age : 42 years

Education

« Master in Finance (MIF) Program (International Program), Thammasat University

« Bachelor of Accounting (Honours), Kasetsart University

Training

« Transfer Pricing Documentation Preparation, Dharmniti Seminar and Training Co.,Ltd. - Year 2023
« Company Secretary Program (138/2023), Thai Institute of Directors - Year 2023

« Sustainability Commitment, The Stock Exchange of Thailand - Year 2023

« Financial Reporting Framework, Department of Business Development, Ministry of Commerce - Year 2023
Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

Present CFO IFS Capital (Thailand) Public Company Limited

2023 Deputy CFO IFS Capital (Thailand) Public Company Limited

2018 - 2022 Senior Executive Vice President, Finance Maybank Securities (Thailand) Public Company Limited
Remark: Ms. Areeya Kanchanabat was appionted as the Chief Financial Officer (CFO) to replace Mr. Guntapon Kittisiriprasert, who retired from office, effective

from 1t January 2024.
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GM, Client Relations

60 years

» Master of Business Administration, Chulalongkorn University

» Bachelor of Commerce and Accountancy (B.B.A.) in Accounting and Marketing, Thammasat University

¢ Telesales, PMAT - Year 2021
« Ready or not, PDPA is just around the corner, Deloitte Thailand - Year 2020

0.02%
none
GM, Client Relations IFS Capital (Thailand) Public Company Limited
GM, Business Development IFS Capital (Thailand) Public Company Limited
GM, Client Relations IFS Capital (Thailand) Public Company Limited
Senior AVP, Client Relations Ayudhya International Factors Company Limited

and Business Development
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Ms. Kwanjai Sae-Lai

GM, Operations

Age : 59 years

Education

« Bachelor of Business Administration in Marketing, Ramkhamhaeng University
Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

2007 - Present GM, Operations IFS Capital (Thailand) Public Company Limited

2006 Senior AVP, Operations Ayudhya International Factors Company Limited
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GM, Risk Management

55 years

« Master of Business Administration in Business Administration, Assumption University

« Bachelor of Business Administration in Accounting, Assumption University

« PDPA Compliance Audit Workshop for DPO, NSTDA - Year 2023

» Fundamental on Domestic and International Factoring, FCI - Year 2023

» FCl & Reverse Factoring, FCI - Year 2022

« PDPA in 30 days, Ragnar Corporation - Year 2021

« PDPA (Ep.5-Are you ready for the upcoming full PDPA enforcement), Deloitte Thailand - Year 2021
. asdeuanundoulsiduloneuPDpa fnatsiuld, SET - Year 2021

» Ready or not, PDPA is just around the corner, Deloitte Thailand - Year 2020

0.02%
none
GM, Risk Management IFS Capital (Thailand) Public Company Limited
VP, Risk Management Sumitomo Mitsui Trust Bank (Thai) Public Company Limited
VP, Finance Professional One Service Company Limited
VP, Risk Management The Royal Bank of Scotland Public Company Limited

(Thailand Branch)
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Head, Finance and Accounts,
and The person supervising accounting

308

57 years
Bachelor of Accountancy, Dhurakij Pundit University

ayUuszinuddey nMssuiuszananismetyBdmsuianis PAE, Dharmniti Seminar & Training Co., Ltd. - Year 2023
Summary of Change and Important Issues of TAS & TFRS, Dharmniti Seminar & Training Co., Ltd. - Year 2022

Productivity Tools for managerial accounting work under economic uncertainty,
Dharmniti Seminar & Training Co., Ltd. - Year 2022

Transformative Accounting: Work Changing by Digital Technologies, Dharmniti Seminar & Training Co., Ltd. - Year 2021
Risk Accounting and Risk Management for Accounts, Dharmniti Seminar & Training Co., Ltd. - Year 2021
none

none

Head, Finance and Accounts IFS Capital (Thailand) Public Company Limited

Manager, Finance and Accounts Ayudhya International Factors Company Limited
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Mr. Kamplon Duncharoen

Head, Business Development

A

Age : 45 years

Education

« Master of Business Administration in Finance-Banking, Ramkhamhaeng University
« Bachelor of Business Administration, Suan Sunandha Rajabhat University
Training

» Developing Leadership Skills by Boston Network - Year 2023

¢ Telesales, PMAT - Year 2021

» Ready or not, PDPA is just around the corner, Deloitte Thailand - Year 2020
Shareholding in Company (As of 31 Dec. 2023) : 0.0002%

Family Relationship between director and executive : none

Work Experience for the past 5 years

2011 - Present Head, Business Development IFS Capital (Thailand) Public Company Limited
2006 - 2010 Officer, Business Development IFS Capital (Thailand) Public Company Limited
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Mrs. Natsaran Pumpichet

Head, Client Relations Team 1

Age : 53 years

Education

« Bachelor of Business Administration, Bangkok University
Shareholding in Company (As of 31 Dec. 2023) : 0.0006%
Family Relationship between director and executive : none

Work Experience for the past 5 years

2016 - Present Head, Client Relations Team 1 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
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Mr. Meechai Watcharasottikul

Head, Client Relations Team 2

Age : 51 years

Education

« Bachelor of Business Administration, Ramkhamhaeng University
Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

2016 - Present Head, Client Relations Team 2 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
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1.3 Company Secretary

(Appointed as Company Secretary,
effective from 6 November 2009)

312

60 years

Master of Business Administration, International Business, Schiller International University, London, UK

Bachelor of Accounting, Thammasat University

Productivity Tools for managerial accounting work under economic uncertainty - Year 2022
Transformative Accounting: Work Changing by Digital Technologies, Dharmniti Seminar & Training Co., Ltd. - Year 2021
Risk Accounting and Risk Management for Accounts, Dharmniti Seminar & Training Co., Ltd. - Year 2021

Company Secretary Program (66/2015), Thai Institute of Directors

none
none

CFO and Company Secretary IFS Capital (Thailand) Public Company Limited

General Manager, Finance IFS Capital (Thailand) Public Company Limited

Finance Manager Thai Indo Kordsa Company Limited
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Ms. Kanokporn Suntornsripitak

Appointed as the Company Secretary
effective from 15t January 2024

Age : 54 years

Education

» Master of Arts Program in English for Careers (English Program), Language Institute of Thammasat University
e Master of Business Administration, Assumption University

« Bachelor of Business Administration (Secretarial Science), (Honours), The University of the Thai Chamber of Commerce
Training

» 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), Federation of Accounting Professions - Year 2022

« Corporate Sustainability Strategy (SO1 - SO3), The Stock Exchange of Thailand - Year 2020

» Business and Human Rights, The Stock Exchange of Thailand - Year 2019

« Company Secretary Program (85/2018), Thai Institute of Directors

Shareholding in Company (As of 31 Dec. 2023) : none

Family Relationship between director and executive : none

Work Experience for the past 5 years

Present Company Secretary IFS Capital (Thailand) Public Company Limited

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

Remark: 1. Ms. Kanokporn Suntornsripitak was appointed as the company Secretary to replace Mr. Guntapon Kittisiriprasert, who retired from office, effective

from 1t January 2024.

2. Duties and responsibilities of Company Secretary shown in Section: Corporate Governance
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Details of the Directors and Executives of Related Companies

as of 31 December 2023

Name

Related Companies

Company IFS Capital Holdings IFS Capital Limited
(Thailand) Co., Ltd. (Singapore)
1. Mr. Randy Sim Cheng Leong X/, /7 Yz /17
2. Mrs. Churairat Panyarachun /
3. Mr. Sutee Losoponkul /
4. Mr. Taveesak Saengthong /
5. Ms. Chionh Yi Chian / /17
6. Mr. Tan Ley Yen /,11,11/ /,//
7. Mr. Guntapon Kittisiriprasert /77
8. Mr. Paknam Sarakul /77
9. Ms. Kwanjai Sae-Lai ///
10. Mrs. Sutida Supanugoolsamai /77
11. Ms. Areeya Kanchanabat /77
12. Mrs. Pensri Pettong /17
13. Mr. Kamplon Duncharoen Yz
14. Mrs. Natsaran Pumpichet 11/
15. Mr. Meechai Watcharasottikul 11/
Remark: X = Chairman of the Board / = Director/Independent Director

// = Authorized Director

/1] =

Executive
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Business Operations and Performance Corporate Governance Financial Statements Attachments

Attachments 4 :

Details of Assets used in Business Operations

As shown in Part | Business Operations and Performance on Page 53

Details of Asset Appraisal

- None -
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https://www.ifscapthai.com/th/corporate-governance/code-of-conduct
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Business Operations and Performance Corporate Governance Financial Statements Attachments

Attachments 5 :

Policy and Practice of Corporate Governance and Code of Conduct

Policy and Practice of Corporate Governance

Details as shown in Part |l Corporate Governance Page 125

Code of Conduct

Details available on the Company’s website under “Corporate Governance”

https://www.ifscapthai.com/en/corporate-governance/code-of-conduct
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Attachments 6 :

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 2023, 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
1 meeting separately with the external auditors without the presence of the Company’s Management. The important details can

be summarized as follows:

« Review of the quarterly financial statements and the 2023 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, and to provide 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 IFS Capital Limited (Singapore). 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.

»  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 interests, transactions were performed in accordance with the laws and
the notification of The Stock Exchange of Thailand and other related regulations 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 result 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.

The Audit Committee had performed their duties with independence and provided their opinions with truthfulness. The Audit
Committee opined that the Company’s financial statements for the year ended 31t December 2023 complied with Thai Financial
Reporting Standards, had good corporate governance, and effective and adequate risk and internal control systems. Its operations

were accurate and appropriate, pursuant to laws and regulations, and in accordance with the present business environment.

%:}//
Mrs. Churairat Panyarachun

Chairperson of the Audit Committee
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