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o lasunanisdsziliunsnanuguananisia e 4 - Stars Coporate Governance Scoring appraised
szAl 4 mn TaasaniunssansiEEnine (10D)
o uatsziilu AGM 1 1Ty 41 USHM andTuINLEENaAn:LTiay
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' 497 U51EN wﬂxuuuﬂﬁzmmﬁu 100 AZLLUY

by Thai Institude of Directors Association (I0D)
e Thitikorn is proud to be 1 of 41 companies to score 100 points
from 497 listed companies on the Set to AGM Assessment Project
(Fasianuiluila 3) (for three conservative years)
e FENaF AN 3 #7170 s9NElW 76 1A e Expand 3 branches; extensive 76 branches

ATRLUARYN 44 AIUIR covering 44 provinces in Thailand

2551 ® 2008

o uanigisziiu AGM 111 11U 74 USEM A naTuIuLEENaAnzLTiey e Thitikorn is proud to be 1 of 74 companies to score above 100 points

486 158W Tazuuuilszifiuiy 100 AzLUY from 486 listed companies on the Set to AGM Assessment Project
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® 2007

e Borrow 600 million baht, 3 years

and 3.5 years fixed rate

e Thitikorn donates 262 motorcycles and biodiesel machine

to the Royal Thai Police

® 2006

e TRIS Rating assigned the company rating of TK at “BBB+” (Stable)

® 2005

» AANNUAASILTN NAAISIN 745 BAULWN o First Thai baht bond issued worth 745 million baht

2546 ® 2003
s Listed on Stock Exchange of Thailand (SET)
& Acquired 99.99% of Chayapak to expand into

L =4 ar ar o [
o whaanziisuluasanannswdualsznalye
o 1ihdavu fasaz 29.99 AnuFEvIEMA
= a oW a é’ s
tarenagugsiarnggsnaitesoaun
o nYuaanzilisuuazyuiiszuad {u 500 Arutm

automobile Hire-Purchase business

® Increased registered and paid-up capital to 500 million baht

2545 @ 2002

o lasusnsianuasasdniresdusing e Received award on consumer rights protection on HP

2 e ar =i
musumucmvﬂw%ﬂ‘wL?Juﬁ'a‘sumnnmsnﬁunwlﬁ'u ATBARUTLNA

2543 @ 2000

® |nitiated “Motorcycle Insurance Program” which later becomes

contract from the Office of the Consumer Protection Board

a a o o a .
o FFulasamsissiuns iNaanA@amEaINlALIe

ﬁqﬁauﬂﬁﬂﬁ]uummamsﬂﬁﬁﬁiw%’uqeﬁqtﬂdﬂéﬂsn%’nemumuﬁ the standard practice for motorcycle Hire-Purchase business

2538 ® 1995

® L{qéﬂﬁ'uq'ququé'aﬂag 99.99 RINUSHN 1.7.18. e Acquired 99.99% of CVA and expand its service area

LASULBARLIAANNG WAL NS LUANANANS towards Central & Eastern parts of Thailand

wazmARzIuaanaadlszmAlne

2515 @ 1972

» Eﬁnq nnﬁﬂﬁqﬁuﬁ’wﬂuqnn;;ﬁﬂu 1 R1ULN e TK was established with 1 million baht registered capital
[ 1 q

\Nasidugsnaliutmnsaudeithadnseususduazsneud to provide motorcycle & automobile Hire-Purchase
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swldson douvevwWiieu gkbmsAuR-gnntiite
Total Revenue Total Equity S Account Receivables (Net)
26819 27009 60653

6,000

2,5349
2,500 A
5,000
4,000

3,000
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Millian Baht | Il Million Baht Million Bahe |
2007 2008 2009 2007 2008 2009 2007 2008 2009
2552 2550
2009 2007

6,6456 58734 54244
6,0653 52781  4,871.1

3,781.0 3,726  2,8895
34159 28687 25187
2,864.7 27009  2,5349

2,681.9 23247
1,959.5 1,696.7
2,093.4 1,809.6
333.8 287.8
318.6 2738
34.9 357 347
42 42 46
30.7 315 30.2
12.4 13.0 12.4
12.0 5 1.7
5.3 58 5.3

0.4 0.4 0.4

1.3 4.2 1.1
1.8 18 1.9
56.5 54.3 58.4
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Dr. Chumpol Phornprapha

Chairman
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Dear Shareholders,

Toward to the end of 2008 was the beginning of the most severe
financial crisis since 1929 Great Depression, started from the US, Europe and
spread throughout the world. Most leading global financial institutions were
at the brink of bankruptcy and many of them went bankrupted.
Governments and Central Banks in the respected countries had to introduced
special programs in order to restore its economies from collapsed. Central
Banks had to provide special fund to financial institutions and deposit
guarantee to gain back confidence together with lower interest rate to
stimulate their economies via synchronized massive injection effort globally to
averted global economic meltdown. Despite all the combined effort 2009
global GDP declined more than 2% which was the worst recorded since
World War Il.

In 2009, Thailand GDP continued to decline from the severe export
contraction in first half of 2009 and the slowdown of investment from both
public and private sectors. New government was formed at the end of 2008,
its first government stimulus package was implemented by second quarter of
2009 combined with global recovery on the second half of 2009 push
Thailand GDP growth to 5.8% by the last quarter of 2009. Even with rising
private sector and consumers confidence, Thailand continued to experience
political instability over the last 3 years and its GDP declined by almost 3%
in 2009.

Motorcycle domestic sales in 2009 was 1,553,561 units or 10.8%
declined compared with 1,741,749 units in 2008, similarly, Automobile
domestic sales in 2009 was 548,871 units or 10.8% declined compared with
615,269 units in 2008, Thai economy heavily dependent on export sectors
accounted for almost 70% of its GDP experienced severe contraction during
the first half of 2009 together with high unemployment caused consumption
cutback despite higher agricultural prices such as sugar cane, tapioca, rubber
and rice in the second half of 2009. TK managed to grow its portfolio by
15% in 2009 compared with 2008 by improving efficiency and increasing
sales from its existing branch network together with 3 new additional
branches opened. TK has 76 branches covering 44 provinces in Thailand. TK
conservative policy in term of tighten loan origination had been in place for
the last 3 years together with our extensive network and experienced and
dedicated human resources contributed to our growth in both quantity and
quality. TK had experienced minor impact from the financial crisis is the
testament of our prudent business policy combined with our robust provision
policy, strength in our equity base of 2,865 Billion Baht and our low Debt to
Equity Ratio of 1.32 times. In 2010, TK expected to continue to grow our
company along with global and Thai economic recovery and rising domestic
motorcycle and automobile sales,

Lastly, | would like to thank you our customers, business alliances
and shareholders who continue to give their confidence and trust to TK over
the years. Our success has been the dedication and commitment from both
our employee and management team to advancement of TK efficiency
quality of series. TK has been number one in motorcycle hire-purchase
provider in Bangkok for 27 consecutive years. Lastly, TK wish to receive all

stakeholders support and trust over the years to come.

i

Dr. Chumpol® Phornprapha
Chairman
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Us:sunssums Us:3UAnUNSSUMSasovaou
Dr. Chumpol Phornprapha Prof. Phisanu Chongstitvathana
Chairman President of Audit Committee

uelwsuns  oouddunde wendu Aasiso
nssunmsasovaou nssuNIsasooaou
Mr. Pairintr  Wongwantanee Mr. Taveeb Chardtumrong
Audit Committee Audit Committee

wanewg 1. weilnug angny aveananmaidungsunis Auadaus Suil 9 woAAntey 2552
2. wienid mAeee IEFunisuwseiailunssunis Suadaust SR 10 woARnieu 2552

6 ‘.« SEviuds:d 2552

uwaiodgun  wsus:m
nssuMswsams

Ms. Prathama Phornprapha

Managing Director

uedwus Hoawnnu
NsSsUMSsasovaou

Mr. Nipon Hungspruke

Audit Committee



uads:wa wsus:m UI0a100SISSU  UNANSSW

SOLNSSUMSWIaMSs WE28S00DNSSUMSWIaMSs
Mr. Prapol Phornprapha Ms. Orvan Naktup
Deputy Managing Director Assistant Deputy Managing Director

wesnadn wsus:m U0ULNS  IKABULNAY
nssums nssums/woamswhauri

Mr. Raksanit Phornprapha Mrs. Buskorn Liaummukda
Director Director/Accounting Manager

uganasgwold  wsds:m
nssuns

Mr. Satitphong Phornprapha

Director

wnednnBse  wildsweud
AUSNuIAU:NSSUNSUSUN

Mr. Chakchai Panichapat

Advisor to the Board of Directors

Remark : 1. Mr. Nipon Hungspruke has been resigned from Directorship since November 9, 2009

2. Mr. Taveeb Chardtumrong as s new Director effective from November 10, 2009
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Report from the President of Audit Committee

Dear Shareholders,

Thitikorn Audit Committee comprised of three experienced Independent
Directors, appointed by the Board of Directors, whose names are as follows : i)
Prof. Phisanu Chongstitvathana , President of the Audit Committee ii) Mr. Nipon
Hungspruke and iii) Mr. Pairintr Wongwantanee with Mrs. Tatsanee Tobngam
acts as Secretary to the Audit Committee. Mr. Nipon Hungspruke had resigned
from both as a Director and an Audit Committee member due to health reason
effective on November 9, 2009. Over the past 7 years Mr. Nipon Hungspruke
as a member of the Audit Committee has dedicated his utmost commitment
to Thitkorn operation excellence from his personal internal audit expertise.
The Board of Directors has appointed Mr. Taveeb Chardtumrong as a Director
and a member of the Audit Committee to fill the vacancy effective on November
10, 2009.

The Audit Committee has performed its duties and responsibilities in all
functions assigned by the Board of Directors in accordance to the rules and
requlations of the Stock Exchange of Thailand. In 2009, four meetings were held
and all directors attended the meetings to review financial statements prepared
by the external Auditor. The Committee has discussed and exchanged opinion
with the Company Accounting Department, Auditors, and Internal Auditor to
ensure accurate and adequate information disclosure to the Board of Directors
for approval.

The Audit Committee has reviewed financial statements of Thitikorn
Public Company Limited (TK) and its subsidiaries as of December 31, 2009. TK
financial statements were prepared in accordance with generally accepted
accounting practices. Adequate information disclosure was provided in
accordance with related rules and regulations of the Stock Exchange of Thailand.

With respect to internal control system, the Audit Committee has
reviewed Internal control system and 2009 Audit plan from the Internal Audit
Office and has given advices to strengthen its internal audit practices as well as
reviewed and approved annual audit plan for 2010. The audit committee has
reviewed company's compliance with the Securities Act and the Stock Exchange
of Thailand rules and regulations and Company Articles of Association, together
with the review of connected transactions that may have caused conflict of
interest and information disclosure in accordance with the rules and regulations
of the Stock Exchange of Thailand and the Stock Exchange Commission. The
Company Auditors also disclosed transactions in the financial statements and its
notes.

As for TK auditors in 2010, the Audit Committee nominates Mr.
Methee Ratanasrimetha, Certified Public Accountant No. 3425 or Mr. Pisit
Chiwaruangroch Certified Public Accountant No. 2803 from MR & Associates Co.,
Ltd. To serve as the independent auditor for one mare year with the same
auditor fee as in the previous year. and proposes to the Board of Directors and
shareholders’ meeting for approval.

The Audit Committee has independently performed audit function and
given recommendations assigned by the Board of Directors without interference
from Executive Directors and the Company management. The Audit Committee

was well coordinated with the Company personnel from all related departments.

Q= MUW: 2 wt_.

Prof. Phisanu Chongstitvathana
President of the Audit Committee

February 23, 2010
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“ ’ General Information
p

Company Profile

Company name

Address (Headquarter)

Website
Business Type
Registration Number

Number and type of securities (sold)

Thitikorn Public Company Limited

69 Ramkhamhaeng Rd., Huamark, Bangkapi, Bangkok 10240

Tel 0-2310-7000 Fax 0-2318-3339

www.tk.co.th

Motorcycle and Automobile Hire-Purchase

0107546000130
Common stock 500,000,000 shares

Juristic entities of more than 10%

Company name

Address (Headquarter)

Business Type

Number and type of securities (sold)

Company name

Address (Headquarter)

Business Type

Number and type of securities (sold)

C.V.A. Company Limited

69 Ramkhamhaeng Rd., Huamark, Bangkapi, Bangkok 10240

Tel 0-2310-7000 Fax 0-2318-3339

Motorcycle Hire-Purchase and debt collection service

Common stock 50,000 shares

Chayapak Company Limited

71 Ramkhamhaeng Rd., Huamark, Bangkapi, Bangkok 10240

Tel 0-2310-7000 Fax 0-2318-3339
Automobile Hire-Purchase

Common stock 40,000 shares

References

Registrar

Address

Auditor

Address

Thailand Securities Depository Company Limited

62 SET Building 4, 6-7 fl., Ratchadapisek Rd., Klongtoey, Bangkok 10110

Tel 0-2359-1200-1 Fax 0-2359-1259-63

M.R. & ASSOCIATES CO., LTD

Mr. Methee Ratanasrimetha

Certified Public Accountant No. 3425 or

Ms. Kalyarat Chaivorapongsa

Certified Public Accountant No. 3460

705-706 Chaophya Tower (Shangri-La Hotel)
89 Soi Wat Suan Plu, New Road Bangrak, Bangkok 10500, Thailand

Tel 0-2630-7500 Fax 0-2630-7506
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§¢ Nature of Business
p

Thitikorn Plc. was established in August 4, 1972 by Dr. Chumpol Phornprapha and Mrs. Anothai Phornprapha as a hire-purchase

provider for automobile and motorcycles. In the early stage, Thitikorn focused in motorcycle hire-purchase business for customer in
Bangkok and metropolitan area. In 1995, Thitikorn expand its operation to the eastern part of Thailand by acquiring 99.99% of
C.V.A. Co., Ltd, a motorcycle hire-purchase provider in eastern part. In 2003, Thitikorn acquired 99.99% of Chayapak Co., Ltd.
to expand into automobile hire-purchase business in Bangkok and metropolitan area.

In an effort to streamline business operation, Thitikorn Plc. and its subsidiaries have restructured its business function. C.V.A.
Co., Ltd. ceased its motorcycle hire-purchase function since middle of 2004 and focused solely on debt collection. All of the
motorcycle hire-purchase function as well as geographically reached within Thailand was under Thitikorn Plc. Thitikorn Plc. continued
to expand its network coverage from 27 branches in 2001 to 76 branches in 2009 covering 44 provinces in every regions of Thailand.

Thitikorn Plc. is the largest motorcycle hire-purchase service provider in Thailand, with over 25.11% market share in Bangkok and
metropolitan area in 2009, and has been number one in Bangkok for the last 27 years. The Company was granted the Certificate for

Consumer Right Protection from the Office of Prime Minister that is the symbol of fairness services to its customers.

Revenue structure for Group of Companies

Revenue breakdown structure for year 2007-2009 can be categorized as follows :

286.6 1.4 271.2 1.7
398.8 15.9 319.0 13.7
717.8 28.6 628.0 27.0

2,509.0 100.0 2,324.7 100.0

Consolidated Consolidated
% share 2008 2007
holding THB % THB %
Million Million
99.99
1,740.5 69.4 1,6145 69.5
99.99
50.7 2.0 82.2 3.5
II 32.4 13 37.8 1.6

As of 2009, Thitikorn revenue breakdown structure are motorcycle hire-purchase : automobile hire-purchase : others income or
71:.2:27
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Business objectives

The Company remains focus on motorcycle hire-purchase which is Thitikorn core competency. The Company strategy is to
coverage area by setting up new branches in major provinces outside Bangkok and metropolitan area. As for automobile
hire-purchase business, the Company focuses its services in Bangkok and metropolitan area for efficient customer management and
cost control while business expansion depends on market condition, competition, risk and rate of return.

The Company remains focus on the quality of hire-purchase portfolio as well as the rate of return while growth is based
on manageable and controllable risk. With standardized customer screening process and stringent policy for loan loss reserve, the
Board of Director, Independent Committee and the management team also applied and focused on Good Corporate Governance
to formulate policy and procedure to ensure sustainable return to all shareholders. Information disclosure and explanation are
sufficiently provided to all institutional investors, analysts and shareholders since the management team gives high priority for such

mission in order to create equal understanding for the Company performance and operation efficiency with accuracy and fairness.

Business Competition

1. Motorcycle Hire-purchase business

The competition for motorcycle hire-purchase business depends on coverage area and speed of service. Motorcycle hire-purchased
can be segmented by location such as Bangkok and provincial. In general, business in Bangkok and metropolitan is highly competitive
compared with provincial. Since 2001, interest rate for motorcycle hire-purchase is 1.5-2.5% per month, except in limited period,
there is some special promotion for specific models.

Thitikorn is the leader in motorcycle hire-purchase business with number one market share in Bangkok for the last 27 consecutive

years, according to Thai Motorcycle Hire-Purchase Association, with 25.11% market share in Bangkok and metropolitan in year 2009.

2009 2008 2007 2006 2005
units % units % units % units % units %

1. Thitikorn 50,213 25.11 57,160 21.89 71,232 25.75 76,050 25.08 83,082 31.01
2. Hi-Way 39,156 19.58 44,818 17.16 58,391 21.11 60,021 19.99 49,852 18.61
3. AYUDHYA

Capital 17,237 8.62 26,215 10.04 35,590 12.86 41,931 13.82 37,218 13.89
4. Thanaban 21,702 10.85 25,040 9.59 39,552 1430 38,816 12.80 15,831 5.91
5. Grouplease 21,076 10.54 23,612 9.04 27,851 10.07 24,364 8.02 16,510 6.16
6. InterBangchak 3,596 1.80 6,395 2.45 8,502 3.07 9,983 3.29 8,840 3.30
7. Others 47,003 2350 77914 29.83 35,541 12.84 52,028 17.00 56,583 21.12
Total 199,983 100.00 261,154  100.00 276,659  100.00 303,193 100.00 267,916 100.00

Source : Thai Motorcycle Hire-Purchase Association, Land Transportation Department and Thitikorn Plc.

2. Automobile Hire-purchase business

Since 2001, various financial institutions start providing automobile hire-purchase due to high growth in automobile sale together
with excess liquidity in financial system that pressure average interest rate charge to decline to 3.4-4.2% for new passenger vehicle
and 3.6-4.6% for new commercial vehicle. While interest rate for second-handed automobile is ranging from 3.5-13.0% depend on
automobile model, age of the vehicle and customer profile such as personal income, occupation, and living area of both customer
and guarantor. With those factors, it forces some financial institution to provide more loans to second-handed automobiles to

enhance margins.
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Competitive Strategies

Thitikorn provides several services to satisfy different customer needs as follows :

1. Fast service with accuracy and efficiency

Thitikorn has on site credit officers to provide service for customers at 868 motorcycle dealers and 45 car dealers. Those officers
can notify customers for the credit approval within 3 days for motorcycle hire-purchase and 7 days for automobile hire-purchase.
Once the hire-purchase contract has been approved, the Company can immediately make payment to the good record dealers.

2. Excellent relationship with business alliances

Thitikorn and business alliances, motorcycle and car dealers, have maintained an excellence relationship with trustworthiness for
more than 37 years, therefore, new customer and business promotion can effectively be introduced through this relationship. Those
relationships can be considered as an advantage over the competitors.

3. Various payment channel

For the convenience of our customers, Thitikorn has increased new payment channel, beside commercial bank channel or
company branches or collection officer, through non-bank channel such as Tesco Lotus, counter service and pay point at convenience
store throughout the country.

4. On-site credit officer and collection officer service

Thitikorn has on-site credit officers and collection officers covered various areas in Bangkok and provincial to service all customers
effectively. Since local officers have more familiarities with customers in the area, loan approval and collection process can be
efficiency monitored.

5. Human resource development

Thitikorn has regular training program to update the employees on market situation for effective and single standard services.
As a result, the company can offer services to all customers on time with efficiency and less risk.

6. Being a member of Motorcycle and Automobile Hire-purchase Association

Thitikorn is a co-founder of Thai Motorcycle Hire-purchase Association, as a member of both Motorcycle and Automobile
Hire-purchase Association, the Company can share necessary industry information for regular operational standard development.
Pricing policy

The Company has no policy to compete on price but rather set appropriated interest rate depending on factors such as cost of

capital, type, model, brand, condition and age of the vehicle including qualification of customers and guarantors.

Distribution channel
To approve the hire-purchase contract, the customer can apply service through 3 different channels such as:
1. Contact dealers or sub-dealers alliances
2. Contact credit officer
3. Contact company headquarter or branches
Approximately 95% of the company business came from dealers and sub dealers under win-win strategy for all parties while good
relationships have been maintained. As a result, number of business alliances has been increased annually.
Since 2001, the Company has gradually increased number of branches from 27 branches at the end of 2001 to 76 branches in

2009. In general, individual branch can cover major area in 44 provinces in thailand.
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Industry trend

Over the past several years, financial services providers especially hire-purchase business, has experienced tremendous growth
on the back of Thailand economics expansion phase. Since middle of 2005 until 2007, Thai economy slowdown due to political
uncertainty, Thai baht appreciation, rise in oil price reduced the country competitiveness in the export sector. Therefore, the
motorcycle market declined continuously since 2005, however, in 2008 the motorcycle market experienced many positive factors such
high price in agriculture sector contributed to higher income for Thai farmers, main buyer of motorcycle. Another positive factor for
motorcycle sector was high oil price, since motorcycle was one of the most fuel efficient transportation modes. In 2009, motorcycle
sales was 1,553,561 units, 10.8% decreased compared with 2008. Due to global finance crisis, Thailand is highly depended on its
export sectors, 70% of the Thai GDP, experienced severe declined from the first half of 2009 coupled with high unemployment. In
2010, it is expected that motorcycle industry and hire-purchase business will expand on the back of global and Thail economic

recovery from government stimulus programs which will fuel both motorcycle and automobile industry expansion.
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N\, Shareholders and the Management
-

Shareholders

Top ten major shareholders as of March 13, 2009

Number of Shares % of share holding

1. Zin Thonglor Co., Ltd. 211,800,000 42.36
2. Mrs. Anothai Phornprapha 49,100,000 9.82
3. Mr. Satitphong Phornprapha 25,500,000 5.10
4. Mr. Raksanit Phornprapha 25,450,000 5.09
5. S.P. International Co. Ltd. 18,200,000 3.64
6. Dr. Chumpol Phornprapha 17,400,000 3.48
7. Ms. Amornrat Kongsitthanakorn 13,784,000 2.76
8. Ms. Ladawan Ausawaprapha 10,810,900 2.16
9. CREDIT AGRICOLE (SUISSE) SA 5,090,600 1.02
10. Mrs. Panthip Pansawat 3,900,000 0.78
Total 381,035,500 76.21

The Management

The Company structure Board of Directors structure consists of the Board of Directors, the Audit Committee and the Nomination

and Remuneration Committee :

The Board of Directors

The Board of Directors as of December 31, 2009 comprises of 10 directors as follow :

1. Dr. Chumpol Phornprapha Chairman
2. Mr. Phisanu Chongstitvathana President of Audit Committee and Independent Director
3. Mr. Pairintr Wongwantanee Audit Committee and Independent Director
4. Mr. Taveeb Chardtumrong? Audit Committee and Independent Director
5. Mr. Raksanit Phornprapha Director
6. Mr. Satitphong Phornprapha Director
7. Ms. Prathama Phornprapha Managing Director
8. Mr. Prapol Phornprapha Director
9. Ms. Orvan Naktup Director
10. Ms. Buskorn Liaummukda Director
Mr. Nipon Hungspruke' Audit Committee and Independent Director
Mr. Chakchai Panichapat Advisor to the Board of Directors
Remark 1. Mr. Nipon Hungspruke has been resigned from Directorship since November 9, 2009

2. Mr.

Taveeb Chardtumrong as a new Director effective from November 10, 2009

Corporate Secretary : Mr. Wichai Suranakarin
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Scope and Responsibilities of the Board of Directors

The Board of Directors scope of authorities is to manage the Company business in accordance with law, objectives, regulations,

and Shareholders’ meeting resolution. Besides, the Board will also determine the Company policy and corporate directions, oversees

and controls the Company business operations to conform with the business plans, cautiously and mindful of the Company interest.

Audit Committee

The Audit Committee as of December 31, 2009 comprises of 3 directors as follow :

Remark

1. Mr. Phisanu Chongstitvathana President of Audit Committee
2. Mr. Pairintr Wongwantanee Audit Committee
3. Mr. Taveeb Chardtumrong Audit Committee

Mr. Nipon Hungspruke Audit Committee

—

Mr. Nipon Hungspruke has been resigned from Audit Committee since November 9, 2009
2. Mr. Taveeb Chardtumrong as a new Audit Committee effective from November 10, 2009

Secretary to Audit Committee: Mrs. Tatsanee Tobngam

The audit committee number(s) 2 have adequate expertise and experience to review creditability of the financial reports.

Scope and Responsibilities of the Audit Committee

1) To review the Company financial reporting process to ensure the it is accurate and adequate.

2) To determine an internal Audit unit independence, as well as to approve the appointment, transfer and dismissal of the chief

of an internal audit or any other unit in charge of an internal audit.

3) To review the Company compliance with the law on securities and exchange, the Exchange regulation, and the laws relating

to the Company business.

4) To consider, select and nominate an independent person to be the Company auditor, and to propose such person

remuneration, as well as to attend a non-management meeting with an auditor at least once a year.

5) To review the Connected Transactions, or transactions that may lead to conflicts of interests, to ensure that they are in

compliance with the laws and the Exchange regulations, and are reasonable and for the highest benefit of the Company.

6) To prepare, and to disclose in the Company annual report, an audit committee’s report which must be sign by the audit

committee chairman and consist of at least the following information :

)
2)
3)

An opinion on the accuracy, completeness and creditability of the Company financial report,

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

An opinion on the compliance with the law on securities and exchange, the Exchange regulations, or the laws relating to
the Company business,

An opinion on the suitability of an auditor,

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

The number of the audit committee meetings, and the attendance of such meetings by each committee member,

An opinion or overview comment received by the audit committee from its performance of duties in accordance with the
charter, and

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

investors, subject to the scope of duties and responsibilities assigned by the Company’s board of directors; and

7) The Audit Committee shall report it to the board of director, if it is found or suspected that there is a transaction or any of

the following acts which may materially affect the Company financial condition and operating results for rectification within the

period of time that the audit committee thinks fit :
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1) A transaction which causes a conflict of interest;
2) Any fraud, irregularity, or material defect in an internal control system; or
3) An infringement of the law on securities and exchange, the Exchange regulations, or any law relating to the Company
business.
If the Company board of directors or management fails to make a rectification within the period of time under the first
paragraph, any audit committee member may report on the transaction or act under the first paragraph to the Office of the
Securities and Exchange Commission or the Exchange.

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

Nomination and Remuneration Committee

The Nomination and Remuneration Committee as of December 31, 2009 consists of 4 Directors as follow :

1. Mr. Pairintr Wongwantanee President of Nomination and Remuneration Committee
2. Mr. Phisanu Chongstitvathana Nomination and Remuneration Committee
3. Mr. Taveeb Chardtumrong Nomination and Remuneration Committee
4. Ms. Orvan Naktup Nomination and Remuneration Committee
Mr. Nipon Hungspruke Nomination and Remuneration Committee

Remark 1. Mr. Nipon Hungspruke has been resigned from Nomination and Remuneration Committee
since November 9, 2009
2. Mr. Taveeb Chardtumrong as a new Nomination and Remuneration Committee
effective from November 10, 2009

Secretary to Nomination and Remuneration Committee: Ms. Orvan Naktup

Scope and Responsibilities of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee scope of responsibilities are to formulate or set the Company policy regarding the
selection, nomination and remuneration and other benefits of directors in a transparent manner. The Committee would seek or select

or present qualified candidates for directorship for the Board of Directors and shareholders” meeting approval.

Combination of the Board of Directors
1. 1/3 of directors shall be independent directors with no less than 3 independent directors

2. No less than 3 audit committee

Qualification and Criteria for Selection of the Independent Director

1. Shall not hold more than 1% of voting shares of the Company, affiliated company, associate company or juristic person who
many cause conflict of interest (including shareholding of related person).

2. Shall not take part in the in the management of the Company, not being an employee, staff member, advisor who receives a
regular salary from the Company or a person with authority of the Company, affiliated company, associate company or juristic person
who many cause conflict of interest at present or 2 years prior of taking Independent Directorship.

3. Shall not has blood relation or related by any certificate in accordance to laws such as parent, spouse, sibling and child
including child’s spouse of management, major shareholder, a person with authority or a person who will be nominated as
management or a person with authority of the Company or affiliated company.

4. Shall not has business relation with the Company, affiliated company, associate company or juristic person who many cause

conflict of interest that may interfere with an independent judgment and shall not be a major shareholder. Director who is not
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independent director, management or a person with business relation with the Company, affiliated company, associate company or
juristic person who many cause conflict of interest at present or 2 years prior of taking Directorship. Business relation including trade
transaction as normal business transaction, renting or letting real estate, transaction regarding assets or services or financial assistance
with transaction size from 3% of net tangible assets or more than 20 million Baht which ever the lower amount.

5. Shall not be auditor of the Company, affiliated company, associate company or juristic person who many cause conflict of
interest and shall not be major shareholder. Director who is not independent director, management or partner of auditing firm which
conduct auditing of the Company, affiliated company, associate company or juristic person who many cause conflict of interest at
present or 2 years prior of taking Directorship.

6. Shall not perform any services including legal advisor or financial advisor which receives fee more than 2 million Baht annually
from the Company, affiliated company, associate company or juristic person who many cause conflict of interest. In case of services
perform by juristic person, should included a major shareholder, director who is not independent director, management or partner of
the service provider at present or 2 years prior of taking Directorship.

7. Shall not become independent director by representing the Company director, major shareholder, or shareholder who related
to major shareholder of the Company.

8. Shall be able to give an independent opinion with regard to the Company operation.

Qualification of Audit Committee

1. Shall be appointed by the Board of Director or Shareholder Meeting of the Company

2. Shall be independent director

3. Shall not receive authorization from the Board of Directors to make any decision with regard to the operation of the
Company, affiliated company, affiliated company at the same level or juristic person who many cause conflict of interest

4. Shall not be director of the Company, affiliated company, affiliated company at the same level expect register company

5. Shall has adequate knowledge and experience to perform as audit committee and at least 1 audit committee shall has
adequate knowledge and experience to perform a review of financial statement

The Management Team

The Management Team consists of 15 members as follow :

1. Ms. Prathama Phornprapha Managing Director

2. Mr. Prapol Phornprapha Deputy Managing Director

3. Ms. Orvan Naktup Assistant Deputy Managing Director

4.. Mrs. Buskorn Liaummukda Accounting Manager

5. Mrs. Rachada Srivirojnawong Finance Manager

6. Mrs. Tatsanee Tobngam Manager of Internal Audit Office

7. Mr. Pisit Piamsap Manager of Hire Purchase 1

8. Mr. Prasit Sainonsee Manager of Hire Purchase 2

9. Mr. Kumpee Wangsunthorn Manager of Hire Purchase Provinces 1
10. Mr. Apichai Aumsathienporn Manager of Hire Purchase Provinces 2
11. Mr. Prayoon Thaksakornwong Manager of Dept Collection 1
12. Ms. Penchan Klinboonnak Manager of Dept Collection 2 and Manager of Operation 1
13. Mr. Pornsak Kiranasopon Manager of Special Liabilities Management and Audit center
14. Mr. Viboonsak Poonsawat Manager of Special Liabilities Management and Audit provinces
15. Mr. Piti Ngamlert Manager of Operation 3
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Nomination of Directors and Management

Directors

The Nomination and Remuneration Committee would seek or select or present qualified candidates to replace the retire director
for the Board of Directors and shareholders’ meeting approval. The Nominating director’s qualifications are as follows :

1. Knowledgeable and capable with leadership skill

2. Experiences in various fields to contribute to the Company business operation

3. Provide the Company with vision and strategy which lead to sustainable growth as well as ethic and values

4. Do no seek personal or related person benefit from undisclosed insider information or confidential information to the
Company competitors or anything that might cause conflict of the Company interest

5. Dedicate time and effort foe the highest benefit of the Company

6. No history or involve in any criminal or illegal activities on the personal level or company

7. Performed his/her duty within the scope and responsibilities

In the annual ordinary meeting, the Company Article indicates that 1/3 of the Directors must be resigned and if there is a re-
election for any resigned Directors will subject to the approval from the Shareholders’ meeting. In case that the nominated Director
was not the former Director, the Company will provide adequate personal profile for the Shareholders’ consideration.

Shareholder meeting and voting methods for the selection of Director are :

1. Each shareholder represents one vote for one share held.

2. Each shareholder must exercise all the votes according to the number of shares held as in item (1) He or she may select one
or several persons as Directors. If there are several candidates, he may share his voting rights among those candidates.

The candidates shall be ranked in descending order from the highest number of votes received to the lowest, and selected
directors are equivalent to the number of directors needed by shareholders’ meeting. In the event that there is a tie for the last
candidates of which exceed number of directors needed, the presiding Chairman shall give the deciding vote.

Audit Committee

Board of Directors meeting will give the approval for Audit Committee and Independent Director.

Board Meeting

In 2009, there are 4 Board of Director meetings as well as 4 Audit Committee meetings which can be shown as below table :

Nomination and

Name Annual General Board of Director’s Audit Committee’s ~ Remuneration Committee’s
Meeting of meeting meeting meeting

Shareholder Attendance/Total Attendance/Total Attendance/Total
1. Dr. Chumpol Phornprapha 171 4/4 - =
2. Mr. Raksanit Phornprapha 171 3/4 - =
3. Mr. Satitphong Phornprapha 171 4/4 - =
4. Ms. Prathama Phornprapha 171 4/4 - -
5. Mr. Prapol Phornprapha 11 4/4 - =
6. Ms. Orvan Naktup 11 3/4 = 171
7. Mrs. Buskorn Liaummukda 171 4/4 - =
8. Mr. Phisanu Chongstitvathana 171 4/4 4/4 171
9. Mr. Nipon Hungspruke 11 2/4 2/4 =
10. Mr. Pairintr Wongwantanee 11 3/4 4/4 171
11. Mr. Thaveep Chardtumrong - 1/4 - =
Mr. Chakchai Panichapat 171 4/4 - -
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Remark 1. Mr. Nipon Hungspruke has been resigned from Directorship since November 9, 2009

2. Mr. Taveeb Chardtumrong as a new Director effective from November 10, 2009

Dividend Policy

Dividend policy of Thitikorn, dividend payout should not exceed 60% of net profit of the Company Financial Statement.
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\ ’ Good Corporate Governance
~

1. Rights of Shareholders

The Board of Directors recognized the rights of all shareholders, TK has taken actions to demonstrate its respect for basic
shareholders’ rights, namely to buy, sell, or transfer shares; to share the Company profit; to receive adequate information; to
participate and vote in the shareholders’ meeting including significant issues, as follows :

1. In 2009, the Company held Annual General Meeting (AGM) on April 21, 2009, granted Thailand Securities Depository Co.,
Ltd. as the Company securities registration agent to send out meeting notices to shareholders 19 days prior to the meeting with
adequate information. These notices also contain details regarding date, time, venue and map of the meeting, agenda and related
appendices together with the opinions of the Board, proxy form determined by the Ministry of Commerce, credentials of independent
directors in the event of shareholders proxy voting together with the Company regulations on the meeting and voting procedures.

2. The Company has disseminated meeting notices together with meeting agenda posted on the Company website one month
prior to the meeting for shareholders to study information in advance prior to meeting notice being delivered.

3. Before each meeting, Chairman explains clearly how ballots are casted and counted under the Company regulations as well
as conducts balloting for each agenda separately.

4. Chairman allocating a suitable period of time for the meeting, conducts each meeting suitably and transparently, allowing
thorough expression of views and queries before each ballot round and summarizes meeting resolution(s) on each agenda item. All
Directors attend each shareholders’ meeting. Each member of the standing Chairman and subcommittees may address relevant
questions and concerns, posed by shareholders (if any).

5. The Company regularly disseminates information to shareholders via the Stock Exchange of Thailand’s (SET) channel, including
the Company website.

6. The Company sets up a channel for minority shareholders, to contact Independent Directors directly via e-mail addresses of

the Corporate Secretary.

2. Equitable Treatment of Shareholders

TK values and treats all shareholders fairly through the following actions :

1. Allowing each shareholder to propose agenda items for consideration at a shareholders” meeting prior of the actual meeting
date, announced to all investors via SET news portal and Company website up to six months in advance. Criteria for agenda proposals
and screening processes are clearly defined on the Company website.

2. Allowing each shareholder to propose director nominee who must meet the qualifications of Company directorship and must
have given their consent so that the Company may process further via the Nominating Committee. The Company announces the
director nominee proposal to all shareholders via SET news portal and Company website six months in advance of the Annual General
Shareholders’ Meeting. The criteria for such nomination are also posted on the Company website prior to the meeting.

3. Conducting the meeting in sequence of agenda items as specified in the notice and not adding agenda items without
notifying shareholders in advance, so that shareholders will have enough time before making their decisions.

4. The Company sends proxy form to shareholders that allow shareholders to freely cast their ballots together with details of
independent directors in case of shareholding choose to grant voting proxy to independent directors.

5. Encouraging shareholders to use ballots. ‘Voting tickets” provided for each significant agenda item for shareholders to cast
their vote. For transparency and reference, voting tickets are collected in the event of shareholders voting against or abstain for the
agenda item.

6. On the agenda of Appointment of Directors, shareholders have the right to conducts balloting for each director individually.
All Voting tickets are collected from each shareholders in the event of shareholders voting for, against or abstain on the agenda.

7. Recording the minutes accurately and completely for delivery to all shareholders to review and sending it to Stock Exchange of

Thailand 14 days after the meeting as well as posted on the Company website on the same day.
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8. The Board of Directors stipulates that Director has to submit a yearly report of his/her own stake holding including with other
related person to the Board of Directors.

9. During the consideration of related party transaction, or item with conflict of interest, Director or Executive who is the
stakeholder, or with any related transaction will not join in the decision making process in the considering transaction between the
Company and stakeholders or any related item.

10. The Board of Directors has taken careful measures to prevent transactions that may cause conflict of interests. The Board of
Directors has established policies supervisory systems to prevent the company’s executives and related parties to exploit inside
information of the Company for their personal gains as follow :-

Transaction that may cause conflict of interest

The Board of Directors is well aware of connected transaction and Transaction that may cause the conflict of interest. The
appropriateness of each of these transactions has been carefully and cautious considered and carried out in accordance with
regulations of the Stock Exchange of Thailand. The transaction price and condition are always treated as they were done with
outsiders. Detailed information on value of the transaction, transaction partner, as well as reason and necessity of transaction would
be disclosed in the Company’s annual report and in 56-1 form.

Control of Inside Information

The Company has taking measure with regard to use of confidential information in accordance to good corporate governance
practices all employees by defining in writing the prevention of insider trading. The Company has the policy that all Directors and the
Management must report their TK shareholding when first appointed to the position, and disclosed change in shareholding within
three days to Securities Exchange Commission according to rule no. 59 of Securities and Stock Exchange of Thailand Act B.E. 2535.
Besides, the Directors, Management or related parties who acknowledged or received inside information are prohibited to disclose
such information to the outsider, especially in one month period prior to public disclose of financial result in accordance with the

company policy to adhere to ethical practice for honor and fairness.

3. Roles of Stakeholders

TK recognizes the importance of stakeholders such as shareholders, customers, business alliances, creditors, investors, society,
government entities, employees and local community where the Company located defining in writing in accordance to good
corporate practices which posted on the Company website are as follow :

1. Treat the creditors in accordance with agreed conditions or trade agreements. The Company has never violated any agreed
conditions with financial institutions.

2. Take full responsibilities and duties to customers including keep all information confidentially and protect customer rights.
As a result, in year 2001, the Company was granted award on consumer rights protection on agreement by the Office of Consumer
Protection Board

3. The Company has follows its guidelines in order to express responsibility to the public sector by strictly follow the provisions of
laws and regulations issued by supervisory agencies. The Company readiness to provide complete and accurate information in
response to requests made by government agencies to show its transparency, as well as fostering confidence and mutual trust.

4. Treat all competitors fairly and adhering to the best competition practices, the Company does not have any litigation with any
of its competitors.

5. The Company has clear policy with regard to safety issues, welfare and employee rights as well as to provide equal treatment
to the Company management and employees to ensure that they received appropriate compensation. In addition, the Company has

set up pension fund for its employees’ long term benefits.
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6. The Company has been socially responsible by collaborated with distributors to conduct motorcycle safety riding training in
order to educated riders to ride safely in accordance to traffic law. In addition, the Company donated motorcycles to The Royal Thai
Police and Bio-diesel machine to promote alternative energy as well as donated to Phra Dabos Foundation, under His Majesty the
King’s patronage, for the construction of new four stories building for the School of Phra Dabos.

7. The Company has developed channels for complaints to committee with regard to recommendations, information about
possible fraud or wrongdoing by employee, shareholders, or stakeholders consist of the following :

1. Telephone number: 02-310-7110, 02-310-7112
Facsimile number: 02-318-3339

2
3. Independent Director by website: http:/Awww.tk.co.th
4. Email address : Investor@tk.co.th or submission by mail.
The Company takes confidentiality of such information seriously. An Investigation and report to committee are involved only

group of responsible people as concerned.

4. Disclosure and Transparency

The Board of Directors has realized the importance of information disclosure to the investors, both financial and non-financial. The
Company has strict policies on information disclosure to ensure its completeness, transparency and timeliness for both financial
statement and information disclosure according to Stock Exchange of Thailand regulation. As a result, the investors will clearly
understand the company status and operation result. Besides, top management of the company regularly provides information and
meets with institutional investors, analysts and shareholders to fairly disclose all necessary information for all parties.

In 2009, the Company managements has been disclosed information to many medias such as one on one interview as well as
quarterly meeting with financial analysts as well as took part in Opportunity Day organized by the Stock Exchange of Thailand
quarterly. Investors can view the live internet webcast and its re-run and has the direct access to the company information from the
Company management by viewing a live Opportunity day Webcast, questions can be sent to the management in real time via internet

website www.set.or.th/oppday and for the easy access with regard to Investor Relation, the Company has set up an internet link from

the Company website www.tk.co.th.

The Company has set up channels for equitable access to its information include not only disclosure through the Stock Exchange
of Thailand with the annual disclosure form (Form 56-1) and the annual report, but also disclosure through the Company website
both in Thai and English versions. The Company recognized that proper disclosure would build confidence and company values.
The Company has appointed Corporate Secretary to regularly updated disclosure information.

Disclosure of significant financial and non-financial information of the Company covers :

e Disclosure of the Company financial statement such as annual financial report and quarterly financial reports which
demonstrate company financial status and performance. Financial statement must be audited or review by approved
auditors list of the Stock Exchange Commission together with Statement of the Board of Directors’ concerning the
Company financial reports present fairly. The consolidated and affiliated financial statements have been conducted in
accordance with standard accounting practices in order to safe guard Company assets and to prevent any fraud with
equitable Notes to Financial Statements. In addition, the Company Board of Directors has appointed Audit Committee to
review connected transactions and internal control. Audit Committee would report its finding to Board of Directors prior to
shareholders disclosure as well as disclose of Audit Committee’s responsibilities on the annual report.

o Disclosure of the name list of the members of the Board and other supporting committees along with the managements.

e Disclosure of remuneration policy for directors and executives.

o Disclosure of the directors’ and the executives’ holdings of the Company securities.

e Disclosure of transactions with conflict of interests.
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e Disclosure of the roles taken and duties performed by the Board of Directors and other supporting committees for the past

year, such number of each director’s meeting attendance.

5. Responsibilities of the Board
1. Board Structure

1.1) The Board of Directors consists of 10 members as follows :

o Executive Directors 4 Persons
o Non-Executive Directors 3 Persons
 Independent Directors 3 Persons (accounted for 30.0% of total members)

In 2009, the Company is in the process of searching for one additional independent director since the revision guideline regarding
independent director and audit committee issued by the Stock Exchange Commission of Thailand (SEC) and Stock Exchange of
Thailand required 1/3 independent directors or not less than 3 independent directors for the board of directors. As for the Company,
4 independent directors should take board seats at the board of directors.

The Company has two subcommittees i) Audit Committee to perform audit function and, ii) Nomination and Remuneration
Committee.

Audit Committee was reappointed on August 11, 2009 for 3 years term. The Audit Committee comprises of 3 independent
directors. At least one of Audit Committee members must have an accounting and finance background.

Nomination and Remuneration Committee was reappointed on March 7, 2009 for 3 years term. The Nomination and
Remuneration Committee comprises of 3 independent directors and 1 Executive director.

Both Sub-Committee member, scope of responsibilities and detail duties has been stated in Management topic.

1.2) Definition of Independent Director Qualifications

This has been stated in Management topic.

1.3) Definition of Terms and Number of Companies Where Directors Can Serve

In accordance to good corporate governance by the Stock Exchange of Thailand, the Company directors must not serve more
than 5 boards of the listed company with 3 years terms. The Company directors serve on the other companies board of directors
details has been disclosed on the appendix | of Form 56-1 and annual report.

1.4) Adggregation or Segregation of Position

Chairman of the Board and the Company Managing Director is not the same person in order to clearly separate policy-making
responsibility from routine management and ensure that no misuse of directorship or unlimited management power. Moreover,
3 independent committee members (30.0% of total members) can effectively check and balance management power.

1.5) Independence of Chairman

Chairman is a representative of major shareholders with 70.67% of shareholding (as of March 13, 2009), however, with the
Board of Directors structure consisted of 3 independent directors or 30% of total members can effectively check and balance power.

1.6) The Company appointed Corporate Secretary’s roles and responsibilities as required by law.

2. Subcommittees

The Company has set up Audit Committee in accordance to the Stock Exchange of Thailand. The Company Chairman is not
member of any subcommittees as well as or take any Chairmanship. In addition, the Company has set up Nomination and
Remuneration Committee with independent directors as a majority of members and Chairman of the committee. The scope and

responsibilities and members details have been stated on the Shareholders and the Management Section.
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3. Roles and Responsibilities of the board

3.1) Good Corporate Governance Policy

The Board of Directors has well realized the importance of the good corporate governance to ensure transparency and audibility
for confidence of the shareholders, employees, customers and related parties. Hence the competitive advantage of the Company will
be strengthening. In order to reach such policy, the committee has ruled out the framework as follows :

e Rule out policy to treat all related parties such as shareholders, customers, business partners, competitors, government agency
fairly and equally.

e Focus on responsibility undertaking and managing the Company with most competence and efficiency to create greater
benefits and curb any conflict of interests by utilizing efficient control and risk assessment process to build long term value for the
Company.

e Manage with transparency and audibility.

e Rule out that Director, Management and employees have to strictly follow the code of ethics.

3.2) Business Ethics

The Company gives high priority to maintain good reputation and confidence in the Company by adhered to the ethical principles
under code of ethics for the Directors, Management and employees to follow. Besides, Internal Audit Office and Audit Committee
will constantly monitor such activities.

3.3) Leadership and Vision

Major roles of Board of Directors are :

e Involve themselves in strategic and business planning, targeting and budgeting for the Company. They are also held
responsible to monitor and supervise the Company operation to ensure it works efficiently and effectively in accordance with the
established business policies and budget to create maximum economics value to the Company and strengthen the greatest financial
security to shareholders.

e Ensure that the Company set up routine internal control and internal audit system with check and balance system to ensure
the efficiency.

o Ensure that the Company set up effective risk management measures with regular monitoring process.

o Determine and segregate clear authorities and responsibilities between the Directors, the Audit Committee, and Managing
Director while there is regularly training to communicate roles, tasks and responsibilities to the employee in case that there is any
transaction which may cause conflict of interests, the Company will handle its cautiously.

e Control and monitor managing director in accordance with the policy.

3.4) Conflict of Interest

The Company put focus on any transaction that potentially cause the conflict of interest as well as consider it carefully to prevent
the conflict of interest and connected transactions. The Company has standard measures to monitor any transaction in accordance
with rules and regulations as the listed company to react when conflict of interest arises. Therefore, it was disclosed in the Company
annual report and disclosure form 56-1 with all detail of the connected transaction in year 2009 together with transaction value,
reasons, and counter party.

3.5) Internal Control and Internal Audit System

The Board of Directors has realized the importance of internal control, both in management and operations level. Responsibilities
of each management and employee were stated clearly including those in management, supervision, financial control, risk
management, asset utilization of which are closely monitored, controlled and assessed and regularly report to the responsible

management of each department and the Board of Directors.
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The Board of Directors has also realized the presence of the Internal Audit unit to ensure that internal audit, business operation
and activities of the Company are undertaken in line with the established policies with efficiency, in compliance with laws and
regulations applied. The Internal Audit unit will perform audit function and submit the audit report directly to the Audit Committee.
From past experience, no major setbacks or errors were found and the operations worked as planned.

3.6) Risk Management

The Board of Directors has put strong emphasis on risk management due to business of the Company is mainly involved with risk.
Therefore, preventive measures and careful financial management must be taken by ruling out preventive and risk management
measures that impact to the Company. Stringent credit approval will be applied for both customers and employees. In every Audit
Committee meeting, there will be risks assessment and discussion in different areas. The suggestion and comment will be then
submitted to the Board of Directors.

4. Board Meeting

4.1) The Board of Directors holds meeting regularly and extraordinary meeting will be arranged upon necessity with clear
agenda. Notice of a meeting of the directors must be sent not less than 7 days before the date of the meeting so that the Directors
will have adequate time to study the agenda and all documents. Chairman of the Board always promotes and gives opportunities
with sufficient time for the Directors consideration and discussion.

4.2) At the meeting, directors with interests in any issue must not attend the meeting and participate in the consideration on
such issue. In the consideration of any issues, directors are entitled to request any relevant documents for details examination or to
instruct the management or the person directly in charge to attend the meeting in order to give explanation or additional
information. The resolution of the Board of Director is subject to majority votes. Any objection by directors to the resolution must be
recorded in the minutes of the meeting.

4.3) Minutes of the meeting were recorded in written form and reports of the meetings approved by the Board of Directors
were collected and ready for the Directors and other related parties to examine.

4.4) The Board of Directors’ minute of the meeting consists of important information such as date, starting-closing time of the
meeting, location of the meeting, names of Directors who attend the meeting, summarization on the debated topics, suggestions,
observations, and the Board of Directors’ voting resolution, name of meeting recorder, name of minute of meeting’s reviewer, and
certified signature by Chairman of the meeting.

4.5) Number of the Board of directors’ meetings that are appropriate to the duties and responsibilities of Directors, and the
Company’s nature of business. Number of the meetings, and also the number of each Director who attends the meeting are disclosed
in the annual report.

In 2009, there are 4 Board of Director meetings as well as 4 Audit Committee meetings. It has been stated in Management topic.

5. Board Self Assessment

In 2009, the Board of Directors has made available the assessment of the performance of the Board as whole, through the Board
self assessment procedure in accordance to Stock Exchange of Thailand guideline with some revision that are appropriate to the
Company in order to assess the Board’s performance for the past year from which problems can be identified and solutions or
improvement accordingly worked out.

6. Remuneration

6.1) Remuneration of Directors

The Company has stated clear policy to determine proper and sufficient remuneration for the Director and Management for
highest company benefits under company policy and principle. The Company will determine remuneration comparable to same
industry at given size. The Executive Directors would be offered remuneration in forms of salary, bonus, and provident fund

contribution while Independent Directors would be paid in the form of Attendance fee as approved by the shareholders’ meeting.
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The Annual General Meeting 2009 resolution has approved Remuneration of Directors and Committee as follow :

o Attendance fee (as number of attended) 30,000 Baht/Director/Meeting.

The attendance fee for any subcommittee members is 30,000 Baht per meeting for each director, while Chairman of committee
attendance fee is 35,000 Baht per meeting.

In 2009, The Company remunerations for four Directors who held the position as Independent Director and Audit Committee

and Advisor to the Board of Directors in the form of Attendance fee.

Name list of Directors Position Attendance fee
1. Mr. Phisanu Chongstitvathana President of Audit Committee and Independent Director 310,000
2. Mr. Nipon Hungspruke Audit Committee and Independent Director 140,000
3. Mr. Pairintr Wongwantanee Audit Committee and Independent Director 265,000
4. Mr. Taveep Chardtumrong Audit Committee and Independent Director 30,000
5. Mr. Chakchai Panichapat Advisor to the Board of Directors 145,000
Total 890,000

6.2) Remuneration of the Management

The Company remunerations of the Management based on the Company performance together with each executive performance
and contribution. In 2009, Management remuneration for 16 members consists of salary, bonus and provident fund with the total
amount of 18,615,297.43 Baht.

Other remuneration - None

7. Board and Management Training

Directors regularly advance themselves by attending seminars, and meetings organized by Thailand Institute of Directors (I0D), The
Stock Exchange of Thailand, and The Stock Exchange Commission. When new director is appointed, the Company provides essential
information with regard to its business nature and operation, directors’ responsibilities and other programs related to directorship.

8. Managements Development and Succession Planning

1) The Company has policy to further its management knowledge and skills in various aspects by job rotation within the
Company in order to effectively select future management.

2) In-house and External Training: The Company provided such training, both, to its staff at all levels, including management.
This training comprised of a variety of courses, including courses in professional training, technology, safety, environment, and
business administration and management training as well as organized walk rally to promote staffs unity and team work.

The Annual General Meeting assessment conducted by The Securities and Exchange Commission during 2005 to 2009, the
Company rated more than 100 points which well deserve with regard to its transparency and right of shareholders.

In 2008 to 2009, the Stock Exchange of Thailand and The Securities and Exchange Commission with the support from Thailand
Institute of Directors (IOD) co-evaluated corporate governance practices for the Thai Listed Companies. The Company received 4

stars with “Very Good” on corporate governance scores.
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Eﬁ Board of Direcfors Profile
~

Dr. Chumpol Phornprapha

Chairman

Shareholding

Education

Training Program

Experience

13.30 %

Honorary Doctor’s Degree in Business Administration, Chiengmai University

Honorary Doctor’s Degree in Education, Juniata College, Pennsylvania, U.S.A.

Honorary Doctor’s Degree in Business Administration, National Institute of Development

Administration

Honorary Doctor’s Degree in Quality Management, Rajabhat Suan Sunanta Institute

National Defence College, Class 1
The Role of the Chairman Program (RCP 13 / 2006)
Thai institute of Directors (I0OD)

1972 - Present
1988 - Present
1980 - Present
1971 - Present
2003 - Present
1992 - Present
1992 - Present

Chairman, Thitikorn Plc.

Chairman, S.P. Suzuki Plc.

Chairman, S.P. International Co., Ltd.
Director, Thai Suzuki Motor Co., Ltd.
Director, Zin Thonglor Co., Ltd.
Chairman, Lexus Bangkok Co., Ltd.
Chairman, Yanma S.P. Co., Ltd.

Mr. Phisanu  Chongstitvathana
President of Audit Committee and Independent Director

Shareholding

Education

Training Program

Experience

Remark : Include Holdings by Spouse and minor children

None

M.A. International Business, UCLA, CA., U.S.A.

Audit Committee and Continuing Development Program (ACP) Class 25 / 2009,
Thai institute of Directors (I0OD)
Director Accreditation Program - DAP 2004,
Thai institute of Directors (I0OD)

2008 - Present
2007 - Present
2006 - Present
2003 - 2007

1992 - Present

Layman Judge of intellectual property court

President of Audit Committee and Independent Director, Thitikorn Plc.

Nomination and Remuneration Committee, Thitikorn Plc.

Audit Committee and Independent Director, Thitikorn Plc.

President, A.A. Holding Co., Ltd.
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Mr. Nipon Hungspruke

Audit Committee and Independent Director

Shareholding

Education

Training Program

Experience

None

MINI M.B.A (BBL)., Thammasat University

B.A., Thammasat University

Director Accreditation Program - DAP 2004,

Thai institute of Directors (I0OD)

2007 - 2009
2006 - 2009
2003 - 2007
1992 - 1996

Audit Committee and Independent Director, Thitikorn Plc.
Nomination and Remuneration Committee, Thitikorn Plc.
President of Audit Committee and Independent Director, Thitikorn Plc.

Assistant Vice President, Audit Department, Bangkok Bank Plc.

Remark : Mr. Nipon Hungspruke has been resigned from Directorship since November 9, 2009

Mr. Pairintr  Wongwantanee

Audit Committee and Independent Director

Shareholding

Education

Training Program

Experience

Remark : Include Holdings by Spouse and minor children
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None

B.C., Thammasat University

B.A. Law, Thammasat University

Director Accreditation Program - DAP 2003,

Thai institute of Directors (I0OD)

2005 - Present
2006 - Present
1999 - Present
1996 - 1998
1995 - 1996
1994 - 1995
1990 - 1994

Audit Committee and Independent Director, Thitikorn Plc.

President of Nomination and Remuneration Committee, Thitikorn Plc
Director, Siam Pan (Group) Co. Ltd.

Revenue Chief Region 4, Revenue Department, Ministry of Finance
Revenue Chief District 1, Revenue Department, Ministry of Finance
Revenue Chief Area 1, Revenue Department, Ministry of Finance

Revenue Chief Area 6, Revenue Department, Ministry of Finance



Mr. Taveeb Chardtumrong

Audit Committee and Independent Director

Shareholding

Education

Training Program

Experience

Remark Mr. Taveeb Chardtumrong as a new Director effective from November 10, 2009

None

MBA Quantitative Methods, St. Johns University

B.A. Mathematics, University of Oregon

None

2009 - Present
2009 - Present
2006 - 2009
2005 - 2009
1999 - 2004
1997 - 1999
1997 - 1999

Audit Committee and Independent Director, Thitikorn Plc.

Nomination and Remuneration Committee, Thitikorn Plc.

Advisor to the President, Bank Thai Plc.
Director, BT Securities Co., Ltd

Senior Executive Vice President (Institutional Banking), Bank Thai Plc.

Director, Imperial Hotel Group

Advisor, TCC/ Sang Some Group of Companies

Mr. Raksanit  Phornprapha

Director

Shareholding
Education
Training Program

Experience

5.10 %

B.A., California College of Commerce, CA., U.S.A.

Director Accreditation Program - DAP Class 67 / 2007, Thai institute of Directors (IOD)

1972 - Present
1987 - Present
1981 - Present
1979 - Present
1979 - Present

Director, Thitikorn Plc.

Director, S.P. Suzuki Plc.
Director, Thitipol Co., Ltd.
Director, S.P. International Co., Ltd.

Director, Zin Phol Co., Ltd.

Mr. Satitphong

Director

Shareholding
Education
Training Program

Experience

Remark : Include Holdings by Spouse and minor children

Phornprapha

5.10 %

Master of Economics, University of Detroit, MI., U.S.A.

Director Accreditation Program - DAP Class 67 / 2007, Thai institute of Directors (IOD)

2003 - Present
2002 - Present
1997 - Present
1980 - Present
1979 - Present
1989 - Present
1994 - 2006

Director, Thitikorn Plc.

Executive Director, Thailand Motorcycle Essembly Association

Managing Director, S.P. Suziki Plc.
Managing Director, Zin Phol Co. Ltd.
Director, S.P. International Co., Ltd.
Director, Thai Suzuki Motor Co., Ltd.
Chairman, C.V.A. Co., Ltd.
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Ms. Prathama  Phornprapha

Director

Shareholding

Education

Training Program

Experience

0.40 %

M.B.A., Babson College, MA., U.S.A.

B.A., Faculty of Commerce and Accountancy Chulalongkorn University

Director Certification Program - DCP Class 50 / 2004, Thai institute of Directors (IOD)

Capital Market Academy Leadership Program (CMA 7)

TLCA Executive Development Program (EDP3) Class 3 / 2009
THAI LISTED COMPANIES ASSOCIATION (TLCA)

2001 - Present
2001 - Present
2001 - Present
2007 - Present
2002 - Present
1997 - Present

Director, Managing Director, Thitikorn Plc.
Director, Managing Director, C.V.A. Co., Ltd.
Director, Managing Director, Chayapak Co., Ltd.
Director, Lexus Bangkok Co., Ltd.

Director, Thai Suzuki Motor Co., Ltd.

Executive Director, S.P. International Co., Ltd.

Mr. Prapol Phornprapha

Director

Shareholding
Education

Training Program

Experience

Remark : Include Holdings by Spouse and minor children
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None

B.S., Babson College, MA., U.S.A.

Director Accreditation Program - DAP Class 54 / 2006, Thai institute of Directors (I0D)

TLCA Executive Development Program (EDP1) Class 1 /2008
THAI LISTED COMPANIES ASSOCIATION (TLCA)

2001 - Present
2001 - Present
2001 - Present
2007 - Present
1997 - 2001

Director, Deputy Managing Director, Thitikorn Plc.
Director, Deputy Managing Director, C.V.A. Co., Ltd.
Director, Deputy Managing Director, Chayapak Co., Ltd.
Director, Lexus Bangkok Co., Ltd.

Analyst, JP Morgan



Ms. Orvan  Naktup

Director

Shareholding
Education

Training Program

None
B.A., Bangkok University
Director Accreditation Program - DAP Class 17 / 2004, Thai institute of Directors (IOD)

Experience 2004 - Present Director, Assistant Deputy Managing Director, Thitikorn Plc.
2007 - Present Nomination and Remuneration Committee, Thitikorn Plc
2002 - Present Director, C.V.A. Co., Ltd.
2002 - Present Director, Chayapak Co., Ltd.
2002 - 2004 Director, Assistant Managing Director - Asset Mgt., Thitikorn Plc.
2000 - 2003 Manager - Group Business Administrative, Thitikorn Plc.
1998 - 2000 General Manager, Thitikorn Plc.

Mrs. Buskorn Liaummukda

Director

Shareholding None

Education B.A., Thammasat University

Training Program

Experience

Director Accreditation Program - DAP Class 17 / 2004, Thai institute of Directors (IOD)

2002 - Present Director, Thitikorn Plc.
2002 - Present Director, C.V.A. Co., Ltd.
1994 - Present Accounting Manager, Thitikorn Plc.
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), Management Profile
p

Ms. Prathama  Phornprapha
Managing Director
Shareholding : 040 %
Education : M.B.A., Babson College, MA., U.S.A.
B.A., Faculty of Commerce and Accountancy Chulalongkorn University
Training Program . Director Certification Program - DCP Class 50 / 2004, Thai institute of Directors (IOD)
Capital Market Academy Leadership Program (CMA 7)
TLCA Executive Development Program (EDP3) Class 3 / 2009
THAI LISTED COMPANIES ASSOCIATION (TLCA)

Experience ;2001 - Present Director, Managing Director, Thitikorn Plc.
2001 - Present Director, Managing Director, C.V.A. Co., Ltd.
2001 - Present Director, Managing Director, Chayapak Co., Ltd.
2007 - Present Director, Lexus Bangkok Co., Ltd.
2002 - Present Director, Thai Suzuki Motor Co., Ltd.
1997 - Present Executive Director, S.P. International Co., Ltd.

Mr. Prapol Phornprapha
Deputy Managing Director

Shareholding : None
Education . B.S., Babson College, MA., U.S.A.
Training Program . Director Accreditation Program - DAP Class 54 / 2006, Thai institute of Directors (I0D)

TLCA Executive Development Program (EDP1) Class 1/ 2008
THAI LISTED COMPANIES ASSOCIATION (TLCA)

Experience ;2001 - Present Director, Deputy Managing Director, Thitikorn Plc.
2001 - Present Director, Deputy Managing Director, C.V.A. Co., Ltd.
20071 - Present Director, Deputy Managing Director, Chayapak Co., Ltd.
2007 - Present Director, Lexus Bangkok Co., Ltd.
1997 - 2001 Analyst, JP Morgan

Ms. Orvan Naktup
Assistant Deputy Managing Director

Shareholding : None
Education : B.A., Bangkok University
Training Program . Director Accreditation Program - DAP Class 17 / 2004, Thai institute of Directors (I0D)
Experience ;2004 - Present Director, Assistant Deputy Managing Director, Thitikorn Plc.
2007 - Present Nomination and Remuneration Committee, Thitikorn Plc.
2002 - Present Director, C.V.A. Co., Ltd.
2002 - Present Director, Chayapak Co., Ltd.
2002 - 2004 Director, Assistant Managing Director - Asset Mgt., Thitikorn Plc.
2000 - 2003 Manager - Group Business Administrative, Thitikorn Plc.
1998 - 2000 General Manager, Thitikorn Plc.

Remark : Include Holdings by Spouse and minor children
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Mr. Pisit  Piamsap

Manager of Hire Purchase 1

Shareholding : None

Education . B.A., Ramkamhaeng University

Experience . 2008 - Present Manager of Hire Purchase 1, Thitikorn Plc.
2005 - 2008 Manager of Special Liabilities Management and Audit 1, Thitikorn Plc.
2006 - Present Director, C.V.A. Co., Ltd.
2004 - 2005 Manager of Collection, Thitikorn Plc.
2002 - 2004 Manager of Bangkok & Metropolitan Hire Purchase, Thitikorn Plc.
2000 - 2002 Manager of Provincial Hire Purchase, Thitikorn Co.,Ltd
1998 - 2000 Hire Purchase Division Manager, C.V.A. Co., Ltd.

Mr. Pornsak  Kiranasopon
Manager of Special liobilities Management and Audit center

Shareholding . None

Education . B.A., Ramkamhaeng University

Experience ;2008 - Present Manager of Special Liabilities Management and Audit center, Thitikorn Plc.
2005 - 2008 Manager of Debt Collection, Thitikorn Plc.
2006 - Present Director, C.V.A. Co., Ltd.
2004 - 2005 Manager of Hire Purchase 2, Thitikorn Plc.
2002 - 2004 Manager of Provincial Hire Purchase, Thitikorn Plc.
2000 - 2002 Manager of Bangkok & Metropolitan Hire Purchase, Thitikorn Co., Ltd.
1997 - 2000 Special Asset Management Division Manager, Thitikorn Co., Ltd.

Mr. Kumpee Wangsunthorn

Manager of Hire Purchase Provinces 1

Shareholding © None
Education . B.A., Ramkamhaeng University
Experience . 2004 - Present Manager of Hire Purchase Provinces 1, Thitikorn Plc.
1998 - 2004 Collection Division Manager, Thitikorn Plc.
1996 - 1998 Branch Management Division Manager 2, Thitikorn Co.,Ltd

Mr. Apichai  Aumsathienporn

Manager of Hire Purchase Provinces 2

Shareholding : None

Education : M.B.A., Burapha University

Experience 2005 - Present Manager of Hire Purchase Provinces 2, Thitikorn Plc.
2004 - 2005 Manager of Hire Purchase 4, Thitikorn Plc.
1998 - 2004 Manager of Branch Management, Zin Phol Co., Ltd.

Remark : Include Holdings by Spouse and minor children
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Mr. Prasit  Sainonsee
Manager of Hire Purchase 2

Shareholding : 0.01 %
Education . B.A Law., Ramkamhaeng University
Experience 2008 - Present Manager of Hire Purchase 2, Thitikorn Plc.
2004 - 2008 Manager of Hire Purchase 1, Thitikorn Plc.
2003 - 2004 Hire Purchase Division Manager 3, Thitikorn Plc.
1998 - 2003 Marketing and Credit Division Manager, Thitikorn Co., Ltd.

Mr. Prayoon Thaksakornwong
Manager of Debt Collection 1

Shareholding : None
Education : B.A., Chiengmai University
Experience 2008 - Present Manager of Debt Collection 1, Thitikorn Plc.
2006 - 2008 Manager of Special Liabilities Management and Audit 2, Thitikorn Plc.
2005 - 2006 Manager of Administration, Thitikorn Plc.
2004 - 2005 Manager of Hire Purchase 5, Thitikorn Plc.
2003 - 2004 Manager of Provincial Hire Purchase, C.V.A. Co., Ltd.
1998 - 2000 Manager of Audit and Special Credit Management

Mrs. Buskorn Liaummukda
Accounting Manager

Shareholding : None
Education . B.A., Thammasat University
Training Program . Director Accreditation Program - DAP Class 17 / 2004, Thai institute of Directors (I0D)
Experience ;2002 - Present Director, Thitikorn Plc.
2002 - Present Director, C.V.A. Co., Ltd.
1994 - Present Accounting Manager, Thitikorn Plc.

Mrs. Rachada  Srivirojnawong
Finance Manager

Shareholding : None

Education . Diploma - Secretary, Chetupon College

Experience 2006 - Present Director, Chayapak Co., Ltd.
1998 - Present Director, C.V.A. Co., Ltd.
1994 - Present Finance Manager, Thitikorn Plc.

Remark : Include Holdings by Spouse and minor children
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Mr. Viboonsak Poonsawat
Manager of Special liabilities Management and Audit provinces

Shareholding . None

Education : High School, Srivikorn School

Experience . 2008 - Present Manager of Special Liabilities Management and Audit provinces, Thitikorn Plc.
2007 - 2008 Manager of Marketing, S.P. International Co., Ltd
2004 - 2007 Manager of Operation 1, Thitikorn Plc.
1994 - 2004 Manager of Branch Management, Sales, S.P. International Co., Ltd.

Mr. Thitiphol Luadpugdee
Manager of Operation |

Shareholding . None
Education . B.A., Srinakarinwiroj University
Experience ;2008 - 2009 Manager of Operation 1, Thitikorn Plc.
2006 - 2008 Manager of Operation 3, and Manager of Operation 1, Thitikorn Plc.
2005 - 2006 Manager of Managing Director Office, Thitikorn Plc.
2004 - 2005 Assistant Manager, Zin Phol Co., Ltd.
1999 - 2004 Branch Manager, Zin Phol Co., Ltd.

Remark : Mr. Thitiphol Luadpugdee has been resigned from Management since October 1, 2009.

Mrs. Tatsanee Tobngam
Manager of Infernal Audit Office

Shareholding : None
Education . B.A., Krirk University
Experience . 2008 - Present Manager of Internal Audit Office, Thitikorn Plc.
2005 - 2008 Accounting manager, Zinphol Co.,Ltd.
2003 - 2008 Director, Zinphol Co.,Ltd.
2001 - 2008 Director, Starsuzuki Co.,Ltd.
2002 - 2005 Director, Khatelanna Co.,Ltd.
2003 - 2008 Director, Southseasun Co.,Ltd.

Ms. Penchan Klinboonnak

Manager of Debt Collection 2 and Manager of Operation 1

Shareholding : None
Education . B.A, Sukhothaithamathirat University
Experience . 2008 - Present Manager of Debt Collection 2, and Manager of Operation 1, Thitikorn Plc
2007 - 2008 Manager of Marketing, Zinphol Co.,Ltd.
2006 - 2007 Assistant Manager of Marketing, Zin Phol Co., Ltd.
2005 - 2005 Assistant Manager of Hire Purchase, Zin Phol Co., Ltd.
2002 - 2005 Branch Manager, Zin Phol Co., Ltd.

Remark : Include Holdings by Spouse and minor children
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Mr. Piti  Ngamlert
Manager of Operation 3

Shareholding : None

Education . B.A Finance., Ramkamhaeng University

Experience 2008 - Present Manager of Operation 3, Thitikorn Plc.
2004 - 2008 Division Manager of Operation, Thitikorn Plc.
1995 - 2004 Branch Manager, C.V.A SUZUKI. Co.,Ltd.

Remark : Include Holdings by Spouse and minor children
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“ ’ Risk Factors
-

Financial Risk

The Company major source of income was interest income, derived form hire-purchase, and being fixed interest rate throughout
duration of Hire-purchase contract. Therefore, interest rate fluctuation would directly affect to the Company cost of fund. During
2007 to 2009, the Company had increased its long term borrowing from financial institutions with additional 1,900 Million Baht with
3 years fixed rate, thus the Company interest rate risk was limited to any volatility. As of December 31, 2009 the Company long term
borrowing was 56.6% of the total borrowing. From 2006 to present, TRIS Rating assigned the Company rating at “BBB+” (Stable)
from its latest assessment in 2009 even with the economic slowdown, therefore, reassured both financial institutions and investors

confidence in the Company solid financial status.

Risk from Operation

Risk from competitors

» Motorcycle Hire Purchase

The motorcycle hire purchase is a highly competitive industry due to low barrier of entry for any new comer with large capital
base. However, with more than 37 years of experiences in the industry, the Company maintains large customers database as a major
factor to review credit and give the approval effectively. Besides, speedy services to customers with support 297 business alliances in
Bangkok and 571 business alliances in the provincial together with our experienced credit officers, will give the Company more
competitive advantages than others.

o Automobile Hire Purchase

The automobile hire purchase industry, especially new automobile, had recently faced with intense price competition as the
entrance of manufacturers, providing their own leasing and hire purchase services, or multinational companies, with strong capital
base and low cost of fund. Especially, hire purchase for new automobile that offers low interest rate. Last year majority of automobile
hire purchase provider experienced nonperforming loan caused to decelerate its new automobile hire purchase activities. The
Company took this opportunity to select and provider new automobile hire purchase to higher quality customers toward the year

end, since the competition was not fierce.

Risk from non performing loan

Being Independent from any regulations or limitations, the opportunity to expand its portfolio depended on the capability of each
company. Every operator in the industry, without stringent internal control for credit approval and effective management, would
encounter higher risk of non performing loan. The Company had set up policies that include standardize credit approval criteria, strict
credit approval process, requirement of guarantor or collateral for all contracts that allow flexibility to customize terms and conditions

to match with individual risk. Besides, the Company had continued to set sufficient reserve that counted for future risks.

Risk from loss in sales of foreclosed assets

After the Company received 3 installments from its customer, it was likely that any loss from sales of foreclosed assets are limited.
However, when loss incurred, the remaining difference would be collected from the customer then the guarantor. Nevertheless, if the
difference could not be claimed, there would have to book some loss, The amount of loss depended on the condition, depreciation,
brand, model, years and demand on the asset. With in-house rebuilt center, as well as several branches in the provincial to

accommodate the sales of foreclosed asset, the Company could efficiently control the risk from loss in sales of foreclosed assets.
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Risk from the dependency on expertise

By performing systematic approval process, with operation manual, as well as applying credit scoring in the credit approval
process, all credit officers can perform standardized tasks, as a result, the Company could reduce its dependency on its employees.
Furthermore, the Company also provided appropriate incentive to retain these employees as well as improving any necessary skills

and capabilities to enhance employees efficiency.

Risk from governmental supervision

The hire purchase business is currently under the supervision of Office of the Consumer Protection Board under Ministry of
Commerce. Regulations, such as the duration and procedure on agreement termination and the interest rate set for late payment
customers at the rate of not higher than MRR of Krung Thai Bank +10%, have to comply with consumer protection law, not Bank of
Thailand. However, the increase in governmental supervision to standardize the business practice in the future might effects to the
whole industry. Nevertheless, the Company has followed Bank of Thailand rule and regulation such as loan loss reserve, and interest
income recognition or stop recognition. Hence, the Company has readiness to follow any supervision or regulator without significance
operation impact. If the government were to increase its supervision, the barrier of entry would rise for smaller operators without

standard operation.

Risk from duration mismatched between hire purchase portfolio and source of fund

The average hire purchase portfolio for motorcycle was between 24-30 months and automobile was between 36-48 months,
while at the end of year 2009, the outstanding short-term borrowing was 1,515.9 MB, hence, in case of economic downturn,
the group of financial institutions might call back its short-term loan. However, as a “first class” borrower with excellent past record
(even during financial crisis in 1997), strong capital base and good relationship with more than 14 financial institutions, the risk of
credit termination could be neglected. Besides, the Company got an approval from shareholders to issue debt instrument as
additional source of fund when market was in favorable. Currently, the Company long term borrowing from the financial institutions
was 1,900 MB or 56.6% of total borrowing with 3 years fixed rate, enable the Company to better matched with the Company

portfolio duration.
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N, Location of Headquarter and Branches

4 as of December 31, 2009

1. Headquarter 2. Bangkok Branch 3. Bangkok Branch
69 Ramkamhaeng Rd., Huamark, 71 Ramkamhaeng Rd., Huamark, 100/65 Moo 3, Petchkasem 65,
Bangkapi, Bangkok 10240 Bangkapi, Bangkok 10240 Petchkasem Rd., Bangkae Nua,

Phaseecharoen, Bangkok 10160

4. Chachengsao Branch 5. Sri-racha Branch 6. Klang Branch
18/10 Moo 5, Sukprayoon Rd., 15/27 Moo 4, Sukhumvit Rd., 204/159 Laohapan Rd., Tangkwean,
Bangteenped, Muang, Surasak, Sri-racha, Cholburi 20110 Klang, Rayong 21110
Chachengsao 24000

7. Chantaburi Branch 8. Chai Nat Branch 9. Pak Chong Branch
183/6-7 Srirat Rd., Channimitr, 215/20-21 Promprasert Rd, Bankloey, 520 Mittrapap Rd, Pak Chong,
Muang, Chantaburi 22000 Muang, Chai Nat 17000 Pak Chong, Nakornratsima 30130

10. Nakornratsima Branch 11. Kampangpetch Branch 12. Kon Kaen Branch
189, 191 Mitrapap, Nai Muang, 410 Charoensuk, Nai Muang, 114/60-64 Mitrapap, Nai Muang,
Muang, Nakornratsima 30000 Muang, Kampangpetch 62000 Muang, Kon Kaen 40000

13. Lopburi Branch 14. Suratthanee Branch 15. Nakornpathom Branch
67/25-26 Naraesuan, Talaechubsorn, 97/19 Moo 6, Chonkasem, 312 Tasa Rd, Prapratone, Muang,
Muang, Lopburi 15000 Makamtea, Muang, Nakornpathom 73000

Suratthanee 84000

16. Burirum Branch 17. Nakornsrithamarat Branch 18. Supanburi Branch
239/1-2 Moo 8, Isarn, Muang, 186/17-18 Vachiravudh By-pass, 45/9-10 Moo 4, Sanamchai,
Burirum 31000 Tawang, Muang, Muang, Supanburi 72000

Nakornsrithamarat 80000

19. Nakornsawan Branch 20. Cholburi Branch 21. Pattaya Branch
434/59-60 Moo 10, 5/8-9 Vachiraprakarn, Bangplasoy, 23/10-11 Moo 6, Sukhumvit Rd.,
Nakornsawan Tok, Muang, Muang, Cholburi 20000 Na Klua, Banglamung,
Nakornsawan 60000 Cholburi 20150

22. Banchang Branch 23. Trad Branch 24. Panomsarakam Branch
138/3 Moo 3, Banchang, 154/4-5 Moo 5, Trad-Laemngob Rd., 155/41-42 Moo 4, Muangkao,
Rayong 21130 Nongsmed, Muang, Trad 23000 Panomsarakam, Chachengsao

24000

25. Kabinburi Branch 26. Nakornnayok Branch 27. Petchburi Branch
123-124-125 Moo 16, Muang gao, 75/9-10 Moo 1, Tachang, Muang, 94/10,94/11 Moo 1, Ton Mamuang,
Kabinburi, Prachinburi 25240 Nakornnayok 26000 Muang, Petchburi 76000
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125/39 Soibangkaew, Tangkaomuang Rd,

Maeklong, Muang Smootsongkram,

Smootsongkram, 75000

158-159 Moo 6,
Chaiyapoom-Sikeou Rd, Naimuang,

Muang, Chaiyapoom 36000

28. Hua Hin Branch 29. Kanchanaburi Branch 30. Angthong Branch
75/16 Chomsin, Hua Hin, 284/24 Sangchutoe Rd, Ban Nua, 82/21 Moo 1, Yansue, Muang,
Prachuabkirikan 77110 Muang, Kanchanaburi 71000 Angthong 14000

31. Ayudhya Branch 32. Rayong Branch 33. Chumpon Branch
T. 143/3-4 Moo 8, Pamaprao, 43/5-6 Chanudom, Tangkwean, 32/11-12 Moo 11, Wangpai,
Huaror, Pranakornsriayudhya, Muang, Rayong 21000 Muang, Chumpon 86000
Ayudhya 13000

34. Trang Branch 35. Udonthani Branch 36. Sukhothai Branch
50/9-10 Moo 10, Koglor, Muang, 148/10 Moo 5, Makkhang, 50/12 Banmuang., Tanee,
Trang 92000 Muang, Udonthani 41000 Muang, Sukhothai 64000

37. Chiang Mai Branch 38. Chiang Rai Branch 39. Lam Pang Branch
267/14 Chungclan Rd., Chungclan, 70/6-9 Moo 13, Phaholyothin Rd., 342/13 Phaholyothin Rd., Huaveing,
Muang, Chiang Mai 50100 Robveing, Muang, Chiang Rai 57000 Muang, Lam Pang 52000

40. Singburi Branch 41. Roied Branch 42. Phisanulok Branch
949/4 Nuydoak Rd., Bangputhra, 38/27 Suntisuk Rd, Naimuang, 29/70-71 Thummabucha Rd,
Muang, Singburi 16000 Muang, Roied 45000 Naimuang, Muang,

Phisanulok 65000

43. Nangroung Branch 44. Srimahapho Branch 45. Mahasarakham Branch
781/26 Chockchai-Dechaudom Rd, 249/2-249/3 Moo 4, Srimahapho, 213/1-2 Srisavatdumnurn Rd,
Nangroung, Nangroung, Burirum Srimahapho, Prachinburi 25140 Talad, Muang, Mahasarakham
31110 44000

46. Lumnarai Branch 47. Kalasin Branch 48. Saraburi Branch
1/3 Suranarai Rd, Lumnarai 25/9 Thenanon Rd, Kalasin, 173/25-27 Sudbuntud Rd, Pakpreaw,
Chaibadan, Lopburi 15130 Muang, Kalasin 46000 Muang, Saraburi 18000

49. Ratchaburi Branch 50. Sapan 4 Branch 51. Ranong Branch
143/15-16 Phetchakasem Rd, 177/1 Moo 3, Mabyangporn, 291/68, 69 Phetchakasem Rd,
Namuang, Ratchaburi 70000 Plougdang, Rayong 21140 Bangnoan, Muangranong,

Ranong 85000
52. Smootsongkram Branch 53. Chaiyapoom Branch 54. Banpong Branch

26 Chaleaumprakieat Rd,
Banpong, Banpong,
Rachburi 70110
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55. Phuket Branch 56. Ubonratchathani Branch
1/4, 1/122-4 Moo 3, Tepkasattree Rd, 182 Chavalanoak, Muang, Muang,
Rusada, Muang, Phuket 83000 Ubonratchathani 34000

1. Headquarter 2. Bangkok Branch 3. Panomsarakam Branch
69 Ramkamhaeng Rd., Huamark, 71 Ramkamhaeng Rd., Huamark, 155/41-42 Moo 4, Muangkao,
Bangkapi, Bangkok 10240 Bangkapi, Bangkok 10240 Panomsarakam, Chachengsao 24000
4. Cholburi Branch 5. Pattaya Branch 6. Sriracha Branch
5/9 Vachiraprakarn, Bangplasoy, 23/10-11 Moo 6, Sukhumvit Rd., 15/27 Moo 4, Sukhumvit Rd., Surasak,
Muang, Cholburi 20000 Na Klua, Banglamung, Sriracha, Cholburi 20110

Cholburi 20150

7. Rayong Branch 8. Klang Branch 9. Banchang Branch
43/5-6 Chanudom, Tangkwean, 204/159-160 Laohapan, Tangkwean, 138/3 Moo 3, Banchang,
Muang, Rayong 21000 Klang, Rayong 21110 Rayong 21130

10. Chantaburi Branch 11. Trad Branch 12. Ayudhya Branch
183/6-7 Srirat Rd., Channimitr, 154/4-5 Moo 5, Trad-Laemngob Rd., T. 143/3-4 Moo 8, Pamaprao,
Muang, Chantaburi 22000 Nongsmed, Muang, Trad 23000 Huaror, Pranakornsriayudhya,

Ayudhya 13000

13. Nakornnayok Branch 14. Angthong Branch 15. Kanchanaburi Branch
75/9-10 Moo 1, Tachang, Muang, 82/21 Moo 1, Yansue, Muang, 284/24 Sangchutoe Rd, Ban Nua,
Nakornnayok 26000 Angthong 14000 Muang, Kanchanaburi 71000

16. Kabinburi Branch 17. Petchburi Branch 18. Chachengsao Branch
123-124-125 Moo 16, Muang gao, 94/10,94/11 Moo 1, Ton Mamuang, 18/10 Moo 5, Sukprayon,
Kabinburi, Prachinburi 25240 Muang, Petchburi 76000 Bangteenped, Muang,

Chachengsao 24000

19. Hua Hin Branch
75/16 Chomsin, Hua Hin,
Prachuabkirikan 77110

1. Headquarter

71 Ramkamhaeng Rd., Huamark, Bangkapi, Bangkok 10240
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E' Connected Transactions
K

In 2009, according to Thitikorn Plc. consolidated Balance Sheet, there are connected transactions with related parties as follows:

Related Party Nature of Connection Type of Transaction Value Necessity/Remark
S.P. International Co., Ltd share the same major Office Building rental ~ 16.1 Million baht Located in commercial area with all utilities, rental fee
shareholders and Board expenses is lower than fair market rate, which appraised by
of Director members third party. Rental contracts consist of 3 contracts

for 1-3 years period each. The expiration date are as
follows :
Contract 1 - 2 end at February 28, 2010
Contract 3 -4 end at July 31, 2010
Contract 5 end at August 31, 2010
Contract 6 end at December 31, 2010
Contract 7 end at August 31, 2011
Contract 8 - 9 end at October 31, 2011
Contract 10 - 12 end at December 31, 2011
Contract 13 - 14 end at August 31, 2012
Contract 15 - 16 end at December 31, 2012
Utilities expenses 3.4 Million baht  Electricity and communication expenses as public rate
Legal service fee 9.0 Million baht  Legal consulting fee with filing services and performed
legal function such as litigation and legal execution for
non-performing contracts. Fee is lower than that of the
general market rate, which allow maximum benefit to
the Company and has been approved by the Board of
Directors. Legal contract is one year period expiry on
December 31, 2010

Stationary and printing 1.7 Million baht  As market price

expenses
Vehicle for financing 1,060.3 As market price
Million baht
Vehicle purchase 12.6 Million baht ~As market price
Commission for 8.6 Million baht  As market price
vehicles financing
Other expenses 4.5 Million baht ~ Vehicle maintenance such as spare part, maintenance
& service expenses, fuel as market price
S.P. Suzuki Plc. share the same major Sales promotion 25.2 Million baht Income from promotional campaign to support dealer
shareholders and Board income as industry standard
of Director members Motorcycle for 2.0 Million baht  As market price

financing

Stationary and printing 0.2 Million baht ~ As market price

revenue
Other expenses 3.0 Million baht  Vehicle maintenance such as spare part for
maintenance and rebuilt as market price
Zinphol Co., Ltd. share the same major Service Revenue 0.3 Million baht  Debt Colletion fee as market price
shareholders and Board Stationary and printing 0.0008 Printing form as market price
of Director members revenue Million baht
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Related Party

Lexus Bangkok Co., Ltd.

Toyota PathumThani

Toyota’s dealer Co., Ltd.

Nature of Connection

share the same major
shareholders and Board
of Director members
share the same major
shareholders and Board

of Director members

Type of Transaction

Sales promotion
income
Collection fee
Motorcycle for
financing
Vehicles purchase

Other expenses

Repossessed vehicles

Other Maintenance

Vehicles purchase

Vehicles for financing

Commission for

Value

15.1 Million baht

0.5 Million baht

472.4

Million baht
0.7 Million baht
0.9 Million baht

53.8 Million Baht

0.05 Million Baht

1.6 Million Baht

98.9 Million Baht
0.8 Million Baht

Necessity/Remark

As market price

As market price

As market price

As market price

Installment collection agent fee as market price
as other customers

foreclosed motorcycle sales as market price

as other customers

As market price

As market price

As market price

As market price
Vehicles financing

Napas Co., Ltd share the same major Other expenses 0.03 Million baht Transportation expenses as market price

shareholders and Board
of Director as a

subsidiaries

Measurement or procedure for the approval of connected transaction
Connected transaction is presented to Audit Committee and/or Independent Director of the Company for consideration on

such transaction in accordance to general business nature and maximize benefit for the company.

Policy and trend for connected transaction

The Company has policy for future connected transaction by setting the conditions in accordance to general commercial terms
based on common market price and condition. With this regard, the Company will authorize Audit Committee and/or Independent
Director to comment on price, remuneration, necessity and appropriateness of such transaction.

If there is connected transaction within the group of companies that may result in potential conflict of interest, the Company
would follow act, notification both the Office of the Securities and Exchange Commission and/or the Stock Exchange of Thailand.

In case that Audit Committee and/or Independent Director has no experiences or expertise on any connected transaction arises,
the Company would seek independent counselor or authorized auditor to give the opinion for such transaction and propose to Board
of directors or Shareholders’ meeting as deemed necessary. The company would disclose any connected transaction in the note to

audited financial statement.

Audit Committee’s Comments on Connected Transaction
The Audit Committee has reviewed connected transactions based on the appropriateness of such transactions in accordance to

general business nature and to maximize benefit of the Company as well as considered and compared with the fair price or the
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market price. According to Audit Committee reviews, the comments are as follows :

e Transactions with S.P. International Co., Ltd. considered of 1-3 years contract office building rental with lower rental
compared to fair price. Other transactions such legal services fee is lower than that of the market rate, vehicles for financing, vehicle
purchase, commission for vehicle financing, vehicle maintenance expenses, fuel expenses,utilities expenses, stationary and printing
expenses were market price.

e Transaction with S.P. Suzuki Plc. considered of sales promotion income from the promotion campaign from distributor to
support dealer as industry standard and motorcycle financing as well spare part expenses for maintenance and rebuilt for motorcycle,
and stationary and printing expenses were market price.

e Transaction with Zinphol Co., Ltd. considered of motorcycles for financing, commission for motorcycle financing, collection
fee, foreclosed vehicles sales were market price as other customers and revenue from debt collection were market price.

e Transactions with Toyota Pathumthani Dealer of Toyota Co.,Ltd. considered of vehicles for financing, vehicle purchase,and
commission for vehicle financing were market price.

e Transaction with Lexus Bangkok Co., Ltd. considered of vehicle maintenance expenses as market price.

e Transaction with Napas Co., Ltd. Considered of transportation expenses as market price.
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\ﬁ Management Discussion and Analysis
-

Despite both Global and Thai economics experienced severe volatilities in 2008, economics facing negatives factors such as
recorded level of oil price and financial crisis in both US and Europe. Governments and Central Banks in the respected countries had
to introduced special programs in order to restore its economies from collapsed. Central Bankers had to provide deposit guarantee to
gain back confidence and lower interest rate together with synchronized massive liquidity injection globally to averted global
economic meltdown. Thai economy is highly dependent to its export sectors experienced severe export contraction during the first
half of 2009 as well as high unemployment rate caused significant declined in domestic consumption. The motorcycle sectors sales
was 1,553,561 units or 10.8% decreased in 2009 compared with 1,741,749 units in 2008. Automobile sector sales declined
continuously (due to major automobile manufactures significantly reduced its production capacity from the end of 2008 to the first
half of 2009 especially, pick up truck. However, the demand was higher than anticipated so major manufactures increase its
production capacity by third quarter of 2009) coupled with automobile finance providers became even more stringent on its loan
approval policy. Automobile sector sales was 548,871 units or 10.8% decreased in 2009 compared with 615,269 units in
2008.Thitikorn motorcycle portfolio continued to expand, achieved higher growth compared to the sector with 4,951.7 Million Baht
or 4.6% increased at the end of 2009 compared with 4,731.7 Million Baht in 2008. As for automobile portfolio, the Company policy
has shifted its focus to expand new automobile portfolio in 2009 with 1,058.9 Million baht or 117.4% increased at the end of 2009
compared with 487.1 Million Baht in 2008.

The combined Company net portfolio was 6,010.6 Million Baht or 15.2% increased from 5,218.8 Million Baht in 2008. As of the
end of 2009, Thitikorn opened 3 branches to cope with future expansion which increased the Company network to 76 branches

covering 44 provinces in Thailand.

Operating results

Revenue

In 2009, the Company total revenue was 2,681.9 Million Baht, increased 6.9% from 2,509.0 Million baht in 2008. Motorcycle
hire-purchase income was 1,902.5 Million Baht, increased 9.3% from 1,740.5 Million Baht in 2008 from continuous expansion of
motorcycle portfolio. Automobile hire-purchase income was 57.0 Million Baht, increased 12.3% from 50.7 Million Baht in 2008
according to the Company policy to expand new automobile portfolio from the last quarter of 2008. Hire-purchase income was
1,959.5 Million Baht, increased 9.4% from 1,791.2 Million Baht in 2008. Hire-purchase income was accounted for 73% of total
revenue while other income accounted for 27% of the total revenue was 722.4 Million Baht, increased 0.6% from 717.8 Million Baht
in 2008 mainly derived from other income, bad debt recovery and fee based income.

Expenses

In 2009, the Company total expenses were 2,093.4 Million Baht, 7.1% increased from 1,955.1 Million Baht in 2008. There are
two major components of expenses which are selling & administrative expenses, bad debts & loan loss provision. In 2009, the selling
& administrative expenses were 1,520.3 Million Baht, 6.8% increased from 1,424.2 Million Baht in 2008 resulted from personnel
increased to strengthen our collection team as well as branches expansion in the provincial. The company selling expenses was fully
booked right after sales occurred. The bad debts & loan loss provision in 2009 was 573.0 Million Baht, 7.9% increased from 530.9
Million Baht in 2008 came from stringent reserve policy, hire-purchase portfolio expansion as well as some customers delay or
reschedule repayment caused by higher oil price and cost of living.

In 2009, the Company average cost of borrowing was 4.2%. As a result, the Company interest expenses in 2009 was 133.3
Million baht, increased 18.0% from 113.0 Million baht in 2008, due to increased of borrowing from the financial institutions for new

automobile portfolio expansion.
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Net profit
In 2009, the Company net profit was 333.8 Million Baht, 2.4% increased from 325.9 Million Baht in 2008. One of the main
contributors was stringent credit approval process which improved quality of the Company portfolio as well as enhance debt

collection process.

Financial Status

Assets

At the end of 2009, Thitikorn total asset was 6,645.6 Million baht, increased 13.1% from 5,873.4 Million Baht in 2008 due to
15.2% increased of net hire purchase receivable outstanding to 6,010.6 Million baht from 5,218.8 Million baht last year. The
Company motorcycle net hire purchase receivable outstanding was 4,951.7 Million Baht, increased 4.6% from 4,731.7 Million Baht,
while automobile net hire purchase receivable outstanding was 1,058.9 Million Baht, increased 117.4% from 487.1 Million Baht
according to the Company policy to expand new automobile portfolio from the last quarter of 2008.

Motorcycle and automobile hire purchase portfolio of the Company were well diversified by nature of business risk among large
number of customers. Individual contract had average value of not exceed 50,000 baht and 500,000 baht for motorcycle and
automobile respectively. Therefore, the Company had less risk abided by the repayment of any specific contract. Besides, the
Company had stringent policy for loan loss reserve resulted in year 2009, the Company had loan loss reserve of 345.9 Million baht,
accounted for 5.4% of net hire purchase portfolio or 281.3% coverage ratio compared with 6 months overdue amounted of 123.0
Million baht.

In 2009, the Company had net account receivable classified by aging lower in portions. Active account and overdue receivable
less than 3 months, increased from 94.7% in 2008 to 96.1% in 2009 while overdue account receivable more than 3 months

decreased from 5.3% in 2008 to 3.9% in 2009.

Table for net account receivable classified by aging Unit : THB million
Value % Value %
Current account 4,480.3 70.5 3,752.9 67.2
Overdue = 1 month 867.1 13.6 836.0 15.0
Overdue 2 - 3 month 761.1 12.0 701.8 12.5
Overdue 4 - 6 month 125.1 2.0 133.8 2.4
Overdue 7 - 12 month 28.8 0.4 394 0.7
Overdue >12 month 94.1 1.5 122.2 2.2
Total 6,356.5 100.0 5,586.1 100.0
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Liabilities
In 2009, Thitikorn had total liabilities of 3,781.0 Million Baht, increased 19.2% from 3,172.6 Million Baht in 2008 due to

increased of borrowing for portfolio expansion. Details loans from financial institutions in 2009 and 2008 as follows :

Unit: THB Million

2009 2008

Loan from Financial Institutions/ Institutions

Value % Value %
Bank overdrafts 24.1 0.7 39.8 1.4
Loan from Banks 1,491.8 43.7 1,428.9 49.8
Bond - - 200.0 7.0
Long Term Loan 1,900.0 55.6 1,200.0 41.8
Total 3,415.9 100.0 2,868.7 100.0

Shareholders’ Equity

As a result of company stringent credit approval process and expertise staffs, the company paid dividend of 170 million baht on
May 14, 2009 for fiscal year 2008. In 2009, shareholders’ equity at 2,864.7 million baht, increased 6.1% from 2,700.9 million baht in
2008, while retained earning was 1,391.7 million baht, increased 13.3% from 1,227.9 million baht in 2008. Debt to equity ratio (D/E)

was 1.3 times, slightly increased from 1.2 times in 2008.

Auditor Fee

In 2009, the Company and its subsidiaries auditor fee is as follows :

Unit: THB Million
Name of Auditor Auditor fee Non-audit service fee

M.R. & ASSOCIATES Co., Ltd. 1.6 None
(Mr.Methee Ratanasrimetha)
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Report of the Board of Directors’ Responsibilities
Eﬂ for Financial Report

/ The Board of Directors is responsible for the preparation of the Company financial statement and its subsidiaries as well as to

ensure that accounting data and information are accurate, complete and adequate. The Company financial statement have been
prepared in accordance with the appropriate accounting policies and duly audited by a certified public accountant approved by the
SEC with due prudence and discretion. Essential information was adequately disclosed in the notes to the financial statement and no
information contradicted with essential data. The disclosures of information concerning the connected transactions or transactions
that may cause conflict of interest were accurate and complete. The internal control system was appropriate.

The Board has assigned the Audit Committee to review the quality of financial reports, the internal control system, nomination
and remuneration of auditor as well as recommendations by the Audit Committee had been regularly provided and reviewed by the
board of Directors, for reasonable assurance that the preparation of the accounting information is correct.

The Board of Directors believes that the Company overall internal control system has functioned up to a satisfactory level and
rendered credibility and reliability to Company financial statement and its Subsidiaries for the year ended 31 December 2009, that it

has been prepared according to generally accepted accounting principles and related regulations.

< ' Holom VPL\WTL\.

Dr. Chumpol Phornprapha Ms. Prathama Phornprapha
Chairman Managing Director
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\ , Report of Certified Public Accountant

To the Shareholders and the Board of Directors of Thitikorn Public Company Limited

| have audited the consolidated balance sheet of Thitikorn Public Company Limited and its subsidiaries as at December
31, 2009, and the related consolidated statements of income, changes in shareholders’ equity and cash flows for the year
then ended. | have also audited the balance sheet of Thitikorn Public Company Limited as at December 31, 2009, and the related
statements of income, changes in shareholders’ equity and cash flows for the year then ended. These financial statements are the
responsibility of the Company’s management as to their correctness and completeness of the presentation. My responsibility is to
express an opinion on these financial statements based on my audit. The consolidated financial statements of Thitikorn Public
Company Limited and its subsidiaries and the separate financial statements of Thitikorn Public Company Limited for the year
ended December 31, 2008, which are presented herewith for comparative purpose, were audited by another auditor in my office

whose report dated February 25, 2009, expressed an unqualified opinion on those financial statements.

| conducted my audit in accordance with generally accepted auditing standards. Those standards require that | plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by management, as well as

evaluating the overall financial statement presentation. | believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial positions
of Thitikorn Public Company Limited and its subsidiaries and of Thitikorn Public Company Limited as at December 31, 2009,

and the results of their operations and their cash flows for the year then ended, in conformity with generally accepted accounting

principles.
(Mr. Methee Ratanasrimetha)
Certified Public Accountant
Registration No. 3425
Bangkok

February 23, 2010

ANNUAL REPORT 2009 @115



E‘ Balance Sheets

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES AS AT DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated The Company only

Notes 2009 2008 2009 2008

ASSETS
CURRENT ASSETS
Cash and cash equivalents 7 37,869 38,912 33,355 35,540
Trade receivables

- Current portion of hire-purchase contract

receivables - net 8 2,931,541 2,719,172 2,637,459 2,561,243

- Other receivables - net 9 54,713 59,234 52,222 57,524
Receivables from and short-term loan to
related parties 6 5,151 11,669 438,004 20,288
Current portion of long-term loans to other parties 13 13,405 1,080 13,405 1,080
Asset foreclosed - net 10 144,225 165,892 142,982 165,363
Other current assets 54,021 49,946 14,229 46,764
Total Current Assets 3,240,925 3,045,905 3,331,656 2,887,802
NON-CURRENT ASSETS
Restricted deposits at financial institutions 11 25,000 25,000 - -
Hire-purchase contract receivables - net 8 3,079,062 2,499,647 2,334,146 2,236,224
Investments in subsidiaries accounted for
using the cost method 12 - - 93,986 93,986
Long-term loans to other parties - net 13 21,087 26,720 21,087 26,720
Property, plant and equipment - net 6, 14 126,652 109,714 117,083 98,220
Intangible assets - net 4,103 6,348 3,934 6,017
Deferred tax assets 22 106,419 115,816 89,739 94,789
Assets not used in operations 15 35,157 35,157 5,708 5,708
Other non-current assets 7,221 9,111 4,489 4,370
Total Non-Current Assets 3,404,701 2,827,513 2,670,172 2,566,034
TOTAL ASSETS 6,645,626 5,873,418 6,001,828 5,453,836

The accompanying notes are an integral part of these financial statements.
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E‘ Balance Sheets

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES AS AT DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated The Company only

Notes 2009 2008 2009 2008

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans
from financial institutions 16 1,515,868 1,468,735 1,064,711 1,236,155
Trade payables

- Related party 6 18,812 9,983 18,812 9,983

- Other parties 78,770 44,924 78,770 44,924
Current portion of debentures 18 - 200,000 - 200,000
Current portion of long-term loans 17 600,000 - 600,000 -
Payables to and short-term loans
from related parties 6 2,585 3,203 199,420 189,325
Income tax payable 61,225 51,131 61,101 51,131
Deposits and advances from customers 106,178 114,567 100,023 107,537
Accrued expenses and other current liabilities 78,794 59,975 72,264 55,711
Total Current Liabilities 2,462,232 1,952,518 2,195,101 1,894,766
NON-CURRENT LIABILITIES
Long-term loans - net of current portion 17 1,300,000 1,200,000 1,300,000 1,200,000
Other non-current liabilities 18,718 20,038 11,800 12,700
Total Non-Current Liabilities 1,318,718 1,220,038 1,311,800 1,212,700
Total Liabilities 3,780,950 3,172,556 3,506,901 3,107,466
SHAREHOLDERS’ EQUITY
Share capital - common shares, Baht 1 par value
Authorized share capital
- 500,000,000 shares, Baht 1 par value 500,000 500,000 500,000 500,000
Issued and fully paid-up share capital
- 500,000,000 shares, Baht 1 par value 500,000 500,000 500,000 500,000
Premium on shares 19 972,987 972,987 972,987 972,987
Retained earnings

- Appropriated for legal reserve 19 50,000 50,000 50,000 50,000

- Unappropriated 1,341,689 1,177,875 971,940 823,383
Total Shareholders’ Equity 2,864,676 2,700,862 2,494,927 2,346,370
TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY 6,645,626 5,873,418 6,001,828 5,453,836

The accompanying notes are an integral part of these financial statements.
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E' Statements of Income

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated The Company only

Notes 2009 2008 2009 2008

REVENUES

Hire-purchase income 1,959,496 1,791,206 1,905,694 1,751,672
Other income 6, 20 722,372 717,821 715,250 701,145
Total Revenues 2,681,868 2,509,027 2,620,944 2,452,817
EXPENSES

General and administrative expenses 6 1,520,253 1,424,163 1,477,604 1,385,444
Bad debt and provision for doubtful accounts 573,035 530,903 579,007 530,212
Total Expenses 21 2,093,288 1,955,066 2,056,611 1,915,656
PROFIT BEFORE FINANCE COSTS

AND INCOME TAX 588,580 553,961 564,333 537,161
Finance costs 6 133,319 112,974 129,750 117,524
Income tax 22 121,447 115,048 116,026 106,410
NET PROFIT 333,814 325,939 318,557 313,227
Earnings per share (Baht) 0.67 0.65 0.64 0.63

The accompanying notes are an integral part of these financial statements.
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N, Statements of Changes in Shareholders’ Equity

/ THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated

Retained earnings

Note

Beginning Balance as at
January 1, 2009 500,000 972,987 50,000 1,177,875 2,700,862
Dividends paid 23 - - - (170,000) (170,000)
Net profit - - - 333,814 333,814
Balance as at December 31, 2009 500,000 972,987 50,000 1,341,689 2,864,676
Beginning Balance as at
January 1, 2008 500,000 972,987 50,000 1,011,936 2,534,923
Dividends paid 23 - - - (160,000) (160,000)
Net profit - - - 325,939 325,939
Balance as at December 31, 2008 500,000 972,987 50,000 1,177,875 2,700,862

In Thousand Baht

The Company only
Retained earnings
Note

Beginning Balance as at
January 1, 2009 500,000 972,987 50,000 823,383 2,346,370
Dividends paid 23 - - - (170,000) (170,000)
Net profit - - - 318,557 318,557
Balance as at December 31, 2009 500,000 972,987 50,000 971,940 2,494,927
Beginning Balance as at
January 1, 2008 500,000 972,987 50,000 670,156 2,193,143
Dividends paid 23 - - - (160,000) (160,000)
Net profit - - - 313,227 313,227
Balance as at December 31, 2008 500,000 972,987 50,000 823,383 2,346,370

The accompanying notes are an integral part of these financial statements.
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E‘ Statements of Cash Flows

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated The Company only

2009 2008 2009 2008
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 455,261 440,987 434,583 419,637
Adjustments
Depreciation and amortization 34,434 32,009 32,346 30,064
Unrealized loss (gain) on exchange rate (255) 1,985 (255) 1,985
Bad debt and provision for doubtful accounts 573,035 530,903 579,007 530,212
Increase (Decrease) in allowance for diminution in value of
asset forclosed (10,597) 6,351 (10,879) 6,103
Loss on written-off assets 4,020 - - -
Gain on sales of equipment (3,118) (1,092) (2,986) (585)
Interest income (3,162) (2,878) (9,976) (2,417)
Interest expense 133,319 112,974 129,750 117,524
(Increase) Decrease in operating assets :
Trade receivables - hire-purchase contract receivables (1,351,663) (919,595) (740,603) (948,188)
Trade receivables - other (8,735) (18,449) (7,240) (17,963)
Other receivables from related parties 6,518 (7,518) 6,263 (8,059)
Asset foreclosed 32,264 (16,659) 33,260 (16,457)
Other current assets (4,109) (22,881) 32,573 (20,088)
Other non-current assets (2,130) (1,229) (119) 1,861
Increase (Decrease) in operating liabilities :
Trade payables - related party 8,829 (1,983) 8,829 (1,983)
Trade payables - other parties 33,846 (14,622) 33,846 (14,622)
Other payables to related parties (618) 1,208 (378) 4,083
Deposits and advances from customers (8,389) (60,987) (7,514) (61,191)
Accrued expenses and other current liabilities 21,834 (1,292) 19,568 455
Other non-current liabilities (1,320) (1,862) (900) (1,060)

(90,736) 55,370 529,175 19,311

Income tax paid (101,956) (99,832) (101,006) (95,986)
Net Cash Provided by (Used in) Operating Activities (192,692) (44,462) 428,169 (76,675)

The accompanying notes are an integral part of these financial statements.
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\‘ Statements of Cash Flows (Continued)

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

In Thousand Baht

Consolidated The Company only

2009 2008 2009 2008
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease in short-term loans to other parties - 1,000 - -
Increase in short-term loans to related party - - (422,000) (8,000)
Increase in long-term loans to other parties (6,692) (5,160) (6,692) (5,160)
Purchases of fixed assets (53,608) (38,895) (53,607) (37,123)
Proceeds from sales of equipment 7,834 4,780 7,702 4,273
Purchases of intangible assets (235) (1,459) (235) (1,460)
Interest received 3,296 2,811 7,959 2,303
Net Cash Used in Investing Activities (49,405) (36,923) (466,873) (45,167)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (Decrease) in bank overdrafts and short-term loans
from financial institutions 47,388 (251,958) (171,189) (206,276)
Proceeds from long-term loans 700,000 600,000 700,000 600,000
Redemption of debentures (200,000) - (200,000) -
Increase in short-term loans from related parties - - 10,580 2,200
Dividends paid (170,000) (160,000) (170,000) (160,000)
Interest paid (136,334) (113,606) (132,872) (118,161)
Net Cash Provided by Financing Activities 241,054 74,436 36,519 117,763
NET DECREASE IN CASH AND CASH EQUIVALENTS (1,043) (6,949) (2,185) (4,079)
Cash and Cash Equivalents at Beginning of Year 38,912 45,861 35,540 39,619
CASH AND CASH EQUIVALENTS AT END OF YEAR 37,869 38,912 33,355 35,540
Supplementary disclosures of cash flow information
Cash and cash equivalents at end of year
Cash in hand 7,218 7,140 6,760 6,935
Current accounts at banks 26,198 31,554 22,142 28,387
Savings deposits at bank 4,453 218 4,453 218
Total 37,869 38,912 33,355 35,540

The accompanying notes are an integral part of these financial statements.
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“ Notes to Financial Statements

K THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES DECEMBER 31, 2009 AND 2008

1. GENERAL INFORMATION

Thitikorn Public Company Limited (“the Company”) was incorporated in Thailand and has its registered office at 69
Ramkhamhaeng Road, Huamark, Bangkapi, Bangkok 10240, Thailand.

The Company was listed on the Stock Exchange of Thailand in 2003.

The major shareholder is Sinthonglor Company Limited (incorporated in Thailand which holds 42.36% of the shares).

The Company and its subsidiaries operate in Thailand and principally engage in vehicles hire-purchase business. Details of the

Company’s subsidiaries are as follows :

Percentage of

In Thousand Baht Direct and Indirect
Paid-up Share Capital Holdings (%)

December December December December
Name of Subsidiary Type of business 31, 2009 31, 2008 31, 2009 31, 2008
C. V. A. Co.,Ltd. Hire-purchase motorcycle business 50,000 50,000 99.99 99.99
Chayapak Co.,Ltd. Hire-purchase automobile business 40,000 40,000 99.99 99.99

2. BASIS OF FINANCIAL STATEMENT PRESENTATION

The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English translation of the
financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) including related interpretations and
guidelines promulgated by the Federation of Accounting Professions (“FAP”) and with generally accepted accounting principles in
Thailand.

The financial statements are presented in Thai Baht unless otherwise stated. They are prepared on the historical cost convention
except as disclosed in the accounting policies.

The preparation of financial statements in conformity with TAS requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgments about carrying amounts of assets and liabilities that are
not readily apparent from other sources.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in
the period in which the estimate is revised, if the revision affects only that period, or in the period of the revision and future periods,

if the revision affects current and future periods.

3. ADOPTION OF NEW ACCOUNTING STANDARDS

On May 15, 2009, FAP has made the announcement No. 12/2552 to renumber TAS to be the same as International Accounting
Standards.

FAP has issued Notification No. 86/2551 regarding accounting standards. These accounting standards will become effective for the
financial statements for fiscal years beginning on or after January 1, 2009. The notification mandates the use of the following new
accounting standards.

TAS 36 (revised 2007) Impairment of Assets

TAS 54 (revised 2007) Non-Current Assets Held for Sale and Discontinued Operations
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The Company’s management has assessed the effect of these revised accounting standards and believes that they will not have

any significant impact on the financial statements for current periods in which they are initially applied.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Consolidation

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as the “Group”).

Significant intercompany transactions between the Company and its subsidiaries included in the consolidated financial statements
have been eliminated.

Subsidiaries

Subsidiaries are those companies controlled by the Company. Control exists when the Company has the power, directly or
indirectly, to govern the financial and operating policies of a company so as to obtain benefits from its activities. The financial
statements of subsidiaries are included in the consolidated financial statements from the date that control commences until the date
that control ceases.

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 balance sheet date are translated to Thai Baht at the
foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are recognized in the statement of
income.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht using the foreign exchange
rates ruling at the dates of the transactions. Non-monetary assets and liabilities measured at fair value in foreign currencies are
translated to Thai Baht at the foreign exchange rates ruling at the dates that fair value was determined.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash in hand, cheques in-transit, deposits at financial institutions, fixed deposit, and current
investment with maturity period not over 3 months except for deposits at bank held as collateral.

Trade Receivables

Trade receivables are stated at their invoice values less allowance for doubtful accounts. The allowance for doubtful accounts is an
estimate of those amounts which may prove to be uncollectible based on a review of the current status of the existing receivables.
Bad debts are written off when incurred.

Hire-purchase receivables are stated at net realizable value which resulted from carrying book value less unearned income and
allowance for doubtful accounts. The Company and its subsidiaries provide their allowance for doubtful accounts of hire-purchase
receivables based on the age of the total amount of outstanding balance of each contract less unearned income and collaterals of

automobiles. The percentages of allowance for doubtful accounts are described as follows :

Allowance for doubtful accounts (%)

Period Automobile Motorcycle
Not yet due 1 1
Past due 1 month 1 1
Past due 2 - 3 months 2 20
Past due 4 - 6 months 20 50
Past due 7 - 12 months 50 100
Past due over 12 months 100 100
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The allowance for doubtful accounts of hire-purchase receivables - automobile is calculated based on outstanding balance past
due not over 6 months less collaterals at 80%, outstanding balance past due 7-12 months less collaterals at 50% and outstanding
balance past due more than 12 months less no collaterals.

Assets Foreclosed

Asset foreclosed is stated at the lower of net receivable balance or net realizable value from proceeds to be received from the sale
of the foreclosed asset.

Net realized value is the estimated selling price in the ordinary course of business less the estimated costs to complete and to
make the sale.

The Company and subsidiaries estimate loss of the outstanding vehicles at the percentages as follows :

Aging less than one year 30%
Aging more than one year 100%
Investments

Investments in subsidiaries

Investments in subsidiaries in the separate financial statements of the Company are accounted for using the cost method less
impairment loss (if any).

Property, Plant and Equipment and Depreciation

Owned assets

Land is stated at cost less impairment losses (if any). Plant and equipment are stated at cost less accumulated depreciation and
impairment losses (if any).

Leased assets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are classified as finance leases.
Property, plant and equipment acquired by way of finance leases is capitalized at the lower of its fair value and the present value of
the minimum lease payments at the inception of the lease, less accumulated depreciation and impairment losses. Lease payments are
apportioned between the finance charges and reduction of the lease liability so as to achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are charged directly to the statement of income.

Borrowing costs

The Group capitalized its borrowing cost during the period of construction of building and improvements as cost of project.
The Group will cease to capitalize its borrowing cost when the construction is finished and ready for use.

Depreciation

Depreciation is charged to the statement of income on a straight-line method over the estimated useful lives of each part of an

item of plant and equipment. The estimated useful lives are as follows :

Buildings and building improvements 20 years

Buildings and building improvements on rented land 10 years, 20 years, and over the period of lease contracts
Furniture, fixtures and office equipment 5 years and 10 years

Vehicles 5 years

No depreciation has been provided for land and construction in process.

Intangible Assets

Leasehold rights

Leasehold rights are stated at cost less accumulated amortization and impairment losses (if any), which are amortized upon the
period of lease contracts.

Software licenses

Software licenses are stated at cost less accumulated amortization and impairment losses (if any), which are amortized on a
straight-line method over the estimated useful lives of 5 years.

124 S siaviuds:0 2552



Amortization

Amortization is charged to the statement of income on a straight-line basis from the date that intangible assets are available for
use over the estimated economic useful lives of the assets, unless such lives are indefinite. Intangible assets with an indefinite
economic useful life are not amortized but are systematically tested for impairment at each balance sheet date.

Impairment of Assets

The carrying amounts of the Group’s assets are reviewed at each balance sheet date to determine whether there is any indication
of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment annually and
when indicators of impairment are identified.

An impairment loss is recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable
amount. The impairment loss is recognized in the statement of income unless it reverses a previous revaluation credited to equity, in
which case it is charged to equity. When a decline in the fair value of an available-for-sale financial asset has been recognized directly
in equity and there is objective evidence that the value of the asset is impaired, the cumulative loss that had been recognized directly
in equity is recognized in the statement of income even though the financial asset has not been derecognized. The amount of loss
recognized in the statement of income is the difference between the acquisition cost and current fair value, less any impairment loss
on that financial asset previously recognized in the statement of income.

Calculation of recoverable amount

The recoverable amount of assets is the greater of the assets’ net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. For an asset that does not generate cash inflows largely
independent of those from other assets, the recoverable amount is determined for the cash-generating unit to which the asset
belongs.

Reversal of impairment

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. However,
an impairment loss in respect of goodwill (if any) is not reversed.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortization, if no impairment loss had been recognized.

Trade and Other Payables

Trade and other payables are stated at cost.

Employee Benefits

The Company and its subsidiaries and their employees have jointly established a provident fund as approved by the Ministry of
Finance in accordance with the Provident Fund Act (B.E. 2530). Contributions are made to the fund by the employees at the rate of
3% of salary and the Company and it subsidiaries at the rate of 3% of salary. Provident fund contribution is recorded as expense in
the year incurred.

Provisions

A provision is recognized in the balance sheet when the Group has a present legal or constructive obligation as a result of a past
event, and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be
made of the amount of the obligation. If the effect is material, provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and, where appropriate, the risks specific

to the liability.
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Revenues

Interest income from hire-purchase

The Company and its subsidiaries recognize interest income on hire-purchase as unearned interest income in each installment
period based on the effective interest rate method for new hire-purchase agreements made starting from 2008 and the sum-of-digits
method for hire-purchase agreements made before 2008. Income from each installment is recognized on an accrual basis (based on
the due date of the installment irrespective of actual collection). The Company and its subsidiaries cease recognition of income when
the receivables are overdue more than 3 installments, unless there is an indication of inability to repay, when income recognition is
ceased immediately.

Rental income

Rental income from investment property is recognized in the statement of income on a straight-line basis over the term of the
lease.

Interest and dividend income

Interest income is recognized in the statement of income on an accrual basis. Dividend income is recognized in the statement
of income on the date the Group’s right to receive payments is established which in the case of quoted securities is usually the
ex-dividend date.

Expenses

Operating leases

Payments made under operating leases are recognized in the statement of income on a straight line basis over the term of the
lease. Lease incentives received are recognized in the statement of income as an integral part of the total lease payments made.

Finance costs

Interest expenses and similar costs are charged to the statement of income for the period in which they are incurred, except to
the extent that they are capitalized as being directly attributable to the acquisition, construction or production of an asset which
necessarily takes a substantial period of time to be prepared for its intended use or sale. The interest component of finance lease
payments is recognized in the statement of income using the effective interest rate method.

Income Tax

Income tax on the profit or loss for the year comprises current and deferred tax. Income tax is recognized in the statement of
income except to the extent that it relates to items recognized directly in equity.

Current tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially enacted at the
balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is provided, using the liability method, on temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Temporary differences are not recognized for
goodwill not deductible for tax purposes and the initial recognition of assets and liabilities that affect neither accounting nor taxable
profit to the extent that they will probably not reverse in the foreseeable future. The amount of deferred tax provided is based on the
expected manner of realization or settlement of the carrying amount of assets and liabilities, using tax rates enacted at the balance
sheet date.

A deferred tax asset is recognized only to the extent that it is probable that future taxable profit will be available against which
the asset can be utilized. Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit will
be realized.

Earnings per Share

Earnings per share is calculated by dividing the net profit for the year by the weighted average number of common shares
outstanding during the year (500,000,000 shares).
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5. INTEREST INCOME FROM HIRE-PURCHASE

Prior to 2008, the Company and its subsidiaries recognize interest income on hire-purchase as unearned interest income in each
installment period based on the sum-of-digits method. Starting from January 1, 2008, the Company and its subsidiaries recognize
interest income on hire-purchase as unearned interest income in each installment period based on the effective interest rate method
for new hire-purchase agreements made starting from 2008 to conform to the change in the Thai Accounting Standard No. 17

”

“Accounting for Lease (revised 2007)

6. TRANSACTIONS WITH RELATED PARTIES

Related parties are those parties controlled by the Company or have power control over the Company, directly or indirectly or
significant influence, to govern the financial and operating policies of a company.

Types of relationship of related parties are as follows :

C. V. A. Company Limited Hire-purchase motorcycle Subsidiary

Chayapak Company Limited Hire-purchase automobile Subsidiary

S. P. International Co., Ltd. Sale automobile and management services Co directors & shareholders

S. P. Suzuki Public Co., Ltd. Sale motorcycle Co directors & shareholders

Zinphol Company Limited Dealer of motorcycle sales and hire-purchase Subsidiary of S.P.Suzuki Public Co.,Ltd.

business
Lexus Bangkok Co., Ltd. Sale automobile Co directors & shareholders
Toyota Pathumthani Sale automobile and related service Co directors & shareholders

Toyota’s Dealer Co.,Ltd.

Napas Co.,Ltd. Transport motorcycle Co directors & shareholders in Subsidiaries

Pricing policies for each transaction with related parties are as follows :

Service income

Interest income

Sales promotion income
Other income

Rental and services
Management fee

Utility expenses

Sales promotion expenses
Collection fee

Stationery expense

Other expenses

Service expenses

Interest expense

Disposal of assets foreclosed
Purchases for hire-purchases

Purchases of fixed assets

Mutaul agreement
MOR

Mutaul agreement
Cost

Contract price
Contract price
Cost

Mutaul agreement
Mutaul agreement
Cost

Mutaul agreement
Mutaul agreement
MOR

Market price
Market price
Market price
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Significant revenues and expenses derived from transactions with related parties for the years ended December 31, 2009 and
2008 are as follows :

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008

Service income

Chayapak Company Limited - - 8,088 8,680

C.V.A. Company Limited - - 13 21

Total - - 8,101 8,701

Interest income

Chayapak Company Limited - - 7,166 150

Sales promotion income

S.P. Suzuki Public Company Limited 25,200 27,579 25,200 27,597

Other income

Zinphol Company Limited 308 1,134 15 188

Chayapak Company Limited - - 118 113

C.V.A. Company Limited - - - 1

Total 308 1,134 133 302

Rental and services

S.P. International Company Limited 16,090 16,029 13,638 13,578

Management fee

S.P. International Company Limited 9,000 9,000 7,200 6,000

Utility expenses

S.P. International Company Limited 3,384 3,216 3,154 3,006

Sales promotion expenses

Zinphol Company Limited 15,064 16,532 15,064 16,532

Collection fee

Zinphol Company Limited 857 524 857 524

Stationery expense

S.P. International Company Limited 1,714 1,726 1,706 1,714

S.P. Suzuki Public Company Limited 211 408 211 408

Total 1,925 2,134 1,917 2,122

Other expenses

S.P. International Company Limited 13,228 5,387 4,537 4,002

S.P. Suzuki Public Company Limited 3,018 4,459 3,018 4,459

Toyota Pathumthani Toyota’s Dealer Co., Ltd. 838 - 10 -

Lexus Bangkok Co., Ltd. 54 30 - -

Napas Co., Ltd. 29 120 29 120

Zinphol Company Limited 2 - 2 -

Total 17,169 9,996 7,596 8,581
Service expenses

C.V.A. Company Limited - - 61,200 52,426
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In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Interest expense
C.V.A. Company Limited - - 11,610 12,848
Chayapak Company Limited - - 14 333
Total - - 11,624 13,181
Disposal of asset foreclosed
Zinphol Company Limited 53,946 10,518 53,946 10,518
Purchases for hire-purchases
S.P. International Company Limited 1,060,312 157,348 - -
Zinphol Company Limited 472,380 494,338 471,716 494,338
Toyota Pathumthani Toyota’s Dealer Co., Ltd. 98,883 - - -
S.P. Suzuki Public Company Limited 1,987 8,486 1,987 8,486
Total 1,633,562 660,172 473,703 502,824
Purchases of fixed assets
S.P. International Company Limited 12,470 11,943 12,470 11,943
Toyota Pathumthani Toyota’s Dealer Co., Ltd. 1,589 - 1,589 -
Zinphol Company Limited 654 - 654 -
Total 14,713 11,943 14,713 11,943

Significant outstanding balances with related parties as at December 31, 2009 and 2008 are as follows :
In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Receivables and short-term loan
Accrued income
S.P. Suzuki Public Company Limited 4,548 9,089 4,548 9,089
Zinphol Company Limited 603 2,580 586 2,459
Chayapak Company Limited - - 2,870 738
C.V.A. Company Limited - - - 2
Total 5,151 11,669 8,004 12,288
Short-term loan
Chayapak Company Limited
(Interest rate at 6.125 - 7% p.a. in 2009
and 7.125 - 7.50% p.a. in 2008) - - 430,000 8,000
Total 5,151 11,669 438,004 20,288
Trade payables
Zinphol Company Limited 18,812 9,983 18,812 9,983
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In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Payables and short-term loan
Accrued expenses
Zinphol Company Limited 1,488 1,669 1,488 1,669
S.P. International Company Limited 857 1,237 830 1,191
S.P. Suzuki Public Company Limited 180 284 180 284
Napas Co., Ltd. 60 13 60 13
C.V.A. Company Limited - - 6,082 5,964
Chayapak Company Limited - - - 4
Total 2,585 3,203 8,640 9,125
Short-term loan
C.V.A. Company Limited
(Interest rate at 6.125 - 7% p.a. in 2009
and 7.125 - 7.50% p.a. in 2008) - - 190,780 180,200
Total 2,585 3,203 199,420 189,325

The significant movements of loans from and loans to related parties during the year are as follows :

In Thousand Baht

The Company Only

December 31, 2008 Increase Decrease December 31, 2009
Short-term loan to subsidiary
Chayapak Company Limited 8,000 951,000 529,000 430,000
Short-term loan from subsidiary
C.V.A. Company Limited 180,200 87,700 77,120 190,780

As at December 31, 2009, the Company was guarantor for the short-term loan credit facilities granted by a local bank of

Chayapak Co., Ltd. amounting to Baht 600 million.

7. CASH AND CASH EQUIVALENTS

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Cash 7,218 7,140 6,760 6,935
Deposits at financial institutions 30,651 31,772 26,595 28,605
Total 37,869 38,912 33,355 35,540
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8. HIRE - PURCHASE CONTRACT RECEIVABLES - NET

In Thousand Baht

Consolidated

2009 2008
Total Current Long-term Total Current Long-term
Hire-purchase contract receivables 8,892,766 4,906,902 3,985,864 7,890,775 4,574,833 3,315,942
Less Unearned income (2,536,275) (1,703,685) (832,590) (2,304,638) (1,564,446) (740,192)
Net 6,356,491 3,203,217 3,153,274 5,586,137 3,010,387 2,575,750
Less Allowance for doubtful accounts (345,888) (271,676) (74,212) (367,318) (291,215) (76,103)
Net 6,010,603 2,931,541 3,079,062 5,218,819 2,719,172 2,499,647

In Thousand Baht

The Company Only

2009 2008
Total Current Long-term Total Current Long-term
Hire-purchase contract eceivables 7,652,473 4,495,872 3,156,601 7,327,261 4,313,255 3,014,006
Less Unearned income (2,389,129) (1,636,375) (752,754) (2,229,824) (1,523,744) (706,080)
Net 5,263,344 2,859,497 2,403,847 5,097,437 2,789,511 2,307,926
Less Allowance for doubtful accounts (291,739) (222,038) (69,701) (299,970) (228,268) (71,702)
Net 4,971,605 2,637,459 2,334,146 4,797,467 2,561,243 2,236,224

Hire-purchase contract receivables at December 31, 2009 and 2008 are aged by outstanding installment payments of each

contract as follows :

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Current 4,480,285 3,752,944 3,612,883 3,452,891
Overdue 1 month 867,096 836,014 798,638 794,147
Overdue 2 - 3 months 761,082 701,780 688,901 660,702
Overdue 4 - 6 months 125,053 133,809 100,145 107,397
Overdue 7 - 12 months 28,826 39,385 16,552 20,922
Overdue longer than 12 months 94,149 122,205 46,225 61,378
Total 6,356,491 5,586,137 5,263,344 5,097,437
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The Company and its subsidiaries determine their provision for doubtful accounts in line with the 2008 policy. Such policy is not
compliance with the accounting guidance for making of provision of doubtful accounts for consumer finance business which was
mutually defined by the Securities and Exchange Commission (“SEC”) and the Institute of Certified Accountants and Auditors of
Thailand (“ICAAT”). However, based on the statistic information for the past 3 years (2006 - 2008), the Company and its subsidiaries
had an average actual bad debt less than the doubtful accounts based on such basis defined by the SEC and ICAAT. As at December
31, 2009, the Company and its subsidiaries had allowance for doubtful accounts at 5.44% of hire-purchase contract receivables - net.

As at December 31, 2009, the Company and its subsidiaries have the outstanding hire-purchase contract receivables, classified by
recognition method, as follows :

In Thousand Baht

Consolidated

Effective
Sum-of-digits method  interest rate method Total
Hire-purchase contract receivables 493,504 8,399,262 8,892,766
Less Unearned income (46,408) (2,489,867) (2,536,275)
Net 447,096 5,909,395 6,356,491

In Thousand Baht

The Company Only

Effective
Sum-of-digits method interest rate method Total
Hire-purchase contract receivables 329,390 7,323,083 7,652,473
Less Unearned income (29,681) (2,359,448) (2,389,129)
Net 299,709 4,963,635 5,263,344

9. OTHER TRADE RECEIVABLE - NET

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Other trade receivables 54,849 60,650 52,306 58,282
Less Allowance for doubtful accounts (136) (1,416) (84) (758)
Net 54,713 59,234 52,222 57,524
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Other trade receivables are aged by outstanding balances as follows :

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Current 41,916 - 39,425 -
Overdue within 3 months 12,797 59,234 12,797 57,524
Overdue 3 - 6 months - - - -
Overdue 6 - 12 months - - - -
Overdue longer than 12 months 136 1,416 84 758
Total 54,849 60,650 52,306 58,282
Less Allowance for doubtful accounts (136) (1,416) (84) (758)
Net 54,713 59,234 52,222 57,524

10. ASSETS FORECLOSED - NET

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Outstanding within one year 206,036 236,989 204,260 236,233
Outstanding longer than one year 6,674 7,985 5,810 7,098
Total 212,710 244,974 210,070 243,331
Less Allowance for diminution in value (68,485) (79,082) (67,088) (77,968)
Net 144,225 165,892 142,982 165,363

11. RESTRICTED DEPOSITS AT FINANCIAL INSTITUTIONS

As at December 31, 2009 and 2008, the subsidiaries have collateralized their fixed deposits with a local bank totalling Baht 25

million as guarantees for their overdraft lines with such bank.

12. INVESTMENTS IN SUBSIDIARIES ACCOUNTED FOR USING THE COST METHOD

In Thousand Baht

The Company Only

Paid-up Share Capital Percentage of Holdings Cost of Investments

2009 2008 2009 2008 2009 2008
C.V.A. Company Limited 50,000 50,000 99.99 99.99 49,993 49,993
Chayapak Company Limited 40,000 40,000 99.99 99.99 43,993 43,993
Total 93,986 93,986
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13. LONG-TERM LOANS TO OTHER PARTIES

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Long-term loans to other parties 34,492 27,800 34,492 27,800
Less Current portion (13,405) (1,080) (13,405) (1,080)
Net 21,087 26,720 21,087 26,720

This account is the unsecured loans to 49 agents in 2009 and 40 agents in 2008, bearing interest rates ranging between

8% - 12% p.a. These loans mature during the years 2010 to 2014.

14. PROPERTY, PLANT AND EQUIPMENT - NET
In Thousand Baht
Buildings and Furniture
Buildings and building fixtures and
building improvements office Construction

land  improvements on rented land equipment Vehicles in progress Total

Cost

Balance as at December 31, 2007 12,617 24,221 55,189 50,791 59,270 2,819 204,907
Acquisitions - - 2,816 6,572 17,151 12,356 38,895
Disposals - - - (3,037) (5,008) - (8,045)
Transfers in (out) - - 9,735 587 - (10,322) -
Balance as at December 31, 2008 12,617 24,221 67,740 54,913 71,413 4,853 235,757
Acquisitions - - 4,621 8,229 17,512 23,245 53,607
Disposals - - - (2,658) (12,425) - (15,083)
Transfers in (out) - - 25,684 957 - (26,641) -
Balance as at December 31, 2009 12,617 24,221 98,045 61,441 76,500 1,457 274,281
Accumulated depreciation

Balance as at December 31, 2007 - 15,334 24,615 27,278 33,807 - 101,034
Depreciation for the year - 1,191 10,558 8,512 9,105 - 29,366
Depreciation for assets disposed - - - (997) (3,360) - (4,357)
Balance as at December 31, 2008 - 16,525 35,173 34,793 39,552 - 126,043
Depreciation for the year - 1,193 12,137 7,886 10,737 - 31,953
Depreciation for assets disposed - - - (864) (9,503) - (10,367)
Balance as at December 31, 2009 - 17,718 47,310 41,815 40,786 - 147,629
Net book value

December 31, 2008 12,617 7,696 32,567 20,120 31,861 4,853 109,714
December 31, 2009 12,617 6,503 50,735 19,626 35,714 1,457 126,652
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In Thousand Baht
Buildings and Furniture
Buildings and building fixtures and
building improvements office Construction

land  improvements on rented land equipment Vehicles in progress Total

Cost

Balance as at December 31, 2007 7,802 15,291 54,180 45,692 51,959 2,819 177,743
Acquisitions - - - 6,572 15,379 15,172 37,123 |
Disposals - - - (3,037) (3,992) - (7,029)
Transfers in (out) - - 12,551 587 - (13,138) -
Balance as at December 31, 2008 7,802 15,291 66,731 49,814 63,346 4,853 207,837
Acquisitions - - 4,621 8,229 17,512 23,245 53,607
Disposals - - - (2,658)  (12,190) - (14,848)
Transfers in (out) - - 25,684 957 - (26,641) -
Balance as at December 31, 2009 7,802 15,291 97,036 56,342 68,668 1,457 246,596

Accumulated depreciation

Balance as at December 31, 2007 - 9,293 23,706 22,342 30,023 - 85,364
Depreciation for the year - 746 10,535 8,435 7,878 - 27,594
Depreciation for assets disposed - - - (997) (2,344) - (3,341)
Balance as at December 31, 2008 - 10,039 34,241 29,780 35,557 - 109,617
Depreciation for the year - 746 12,115 7,877 9,290 - 30,028
Depreciation for assets disposed - - - (864) (9,268) - (10,132)
Balance as at December 31, 2009 - 10,785 46,356 36,793 35,579 - 129,513

Net book value
December 31, 2008 7,802 5,252 32,490 20,034 27,789 4,853 98,220
December 31, 2009 7,802 4,506 50,680 19,549 33,089 1,457 117,083

As at December 31, 2009 and 2008, certain property and equipment of the Company and its subsidiaries have been fully
depreciated but are still in use. The original cost, before deducting accumulated depreciation, of those assets amounted to Baht 68.4

million and Baht 52.4 million, respectively (Baht 62.0 million and Baht 45.8 million, respectively, for the Company only).

15. ASSETS NOT USED IN OPERATIONS

This account consists of land and commercial buildings of the Company and a subsidiary which are temporarily not used in
operations. The appraisal value of such assets, appraised by The Valuation and Consultant Co., Ltd. using comparative market price
method (market approach) per report in August 2007, amounted to approximately Baht 90.9 million (Baht 26.5 million for the
Company only).
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16. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Bank overdrafts 24,112 39,795 2,955 27,215
Short - term loans 1,491,756 1,428,940 1,061,756 1,208,940
Total 1,515,868 1,468,735 1,064,711 1,236,155

As at December 31, 2009, the Company and its subsidiaries had credit facilities with several financial institutions which consisted
of overdrafts lines of Baht 196 million and short-term loans in Thai Baht 4,480 million and USD 1.39 million. Such loans bear interest
rates ranging between 2.30% - 5.00% per annum.

Partial overdraft lines mentioned above are secured by certain directors of the Company and subsidiaries.

Overdraft lines of subsidiaries in amount of Baht 50 million were secured by their fixed deposits as discussed in Note 11.

17. LONG-TERM LOANS - NET

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Long-term lones 1,900,000 1,200,000 1,900,000 1,200,000
Less Current position (600,000) - (600,000) -
Net 1,300,000 1,200,000 1,300,000 1,200,000

As at December 31, 2009, the Company obtained the unsecured long-term loans from three local financial institutions totalling
Baht 1,900 million. These loans bear interest at fixed rates and interest is repayable monthly whereas loan principals are repayable
between July 2010 to July 2011.

Under the terms of the loan agreements, the Company has to comply with specific conditions as follows:

1. To maintain debt to equity ratio at the rate not exceeding 7:1

2. To maintain dividend payment ratio not exceeding 60% of net profit

18. DEBENTURES

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Debentures - 200,000 - 200,000
Less Current portion - (200,000) - (200,000)

Net - - - -

On July 4, 2005, the Company issued two lots of debentures to certain groups of institutional investors. The first lot is in the
amount of Baht 545 million (545,000 units at Baht 1,000 per unit) and bears interest at 4.2% p.a. with maturity in year 2007.
The second lot is in the amount of Baht 200 million (200,000 units at Baht 1,000 per unit) and bears interest at 4.8% p.a. with

maturity in year 2009. Interest is payable by semi-annual basis.
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Under the conditions of the issuance of such debentures, the Company has to comply with specific conditions as follows:

1. To maintain debt to equity ratio at the rate not exceeding 7:1

2. To maintain dividend payment ratio not exceeding 60% of net profit

19. PREMIUM ON SHARES AND LEGAL RESERVE

Premium on shares

Section 51 of the Public Companies Act B.E. 2535 requires the public company to set aside share subscription monies received in

excess of the par value of the shares issued to a reserve account (“premium on shares”). Premium on shares is not available for

dividend distribution.

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires the company to allocate not less than 5% of its

annual net profit, less any accumulated losses brought forward (if any), to a reserve account (“legal reserve”), until this account

reaches an amount not less than 10% of the registered authorized capital. The legal reserve is not available for dividend distribution.

20. OTHER INCOME

Bad debts recovery

Service income
Engagement fee income
Collection income

Delay payment fee Income
Sales promotion income
Services charge income
Income from confiscation of customers’ deposits
Gain on sales of equipment
Others

Total

21. EXPENSES BY NATURE

Bad debt and provision for doubtful accounts
Employee expenses

Management’s remunerations

Depreciation and amortization

Others

Total

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
290,862 286,573 285,500 282,099
207,163 206,576 212,017 212,174

53,005 51,273 52,992 51,259
42,127 45,566 39,116 41,462
28,102 32,449 24,662 27,356
25,201 27,390 25,201 27,390
17,504 14,377 17,101 13,994
3,692 12,812 3,684 12,809
3,118 1,092 2,986 585
51,598 39,713 51,991 32,017
722,372 717,821 715,250 701,145

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008

573,035 530,903 579,007 530,212
411,953 380,182 345,939 319,637
18,615 17,866 18,615 17,866
34,434 32,009 32,346 30,064
1,055,251 994,106 1,080,704 1,017,877

2,093,288 1,955,066 2,056,611 1,915,656
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22. INCOME TAX AND DEFERRED TAX ASSETS / LIABILITIES

The Company used income tax rate of 25% for the calculation of corporate income tax for the year ended December 31, 2009
and 2008 based on Section 3 and Section 4 of the Royal Decree Issued Under the Revenue Code Regarding Deduction in Tax Rate
(No. 475) B.E. 2551 (2008).

Subsidiaries used income tax rate of 30% for the calculation of corporate income tax for the year ended December 31, 2009 and
2008.

Corporate income tax recorded as (income) expense for the years ended December 31, 2009 and 2008 consists of :

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008
Income tax on taxable profit 112,050 113,012 110,976 111,130
Decrease (increase) in deferred tax assets 9,397 2,036 5,050 (4,720)
Income tax presented in statements of income 121,447 115,048 116,026 106,410

Deferred tax assets and liabilities presented in balance sheets as at December 31, 2009 and 2008 consist of :

In Thousand Baht

Consolidated The Company Only

2009 2008 2009 2008

Deferred tax assets :

Effects from non-deductible items from :

- Allowance for doubtful accounts 89,228 95,990 72,967 75,297
- Allowance for decline in value of assets foreclosed 17,191 19,826 16,772 19,492
Total 106,419 115,816 89,739 94,789
Deferred tax liabilities - - - -
Net 106,419 115,816 89,739 94,789

23. DIVIDENDS

At the shareholders’ meeting held on April 21, 2009, the shareholders unanimously approved the Company to pay dividends
for the 2008 operations at Baht 0.34 per share totalling Baht 170 million. The Company has paid dividends to the shareholders
on May 14, 2009.

At the shareholders’ meeting held on April 23, 2008, the shareholders unanimously approved the Company to pay dividends
for the 2007 operations at Baht 0.32 per share totalling Baht 160 million. The Company has paid dividends to the shareholders
on May 15, 2008.

24. SEGMENT INFORMATION

The Company and subsidiaries operate mainly in hire-purchase on automobile and motorcycle as a single industry and are carried

on in Thailand as a single geographic area. Accordingly, there is no segment financial information to be disclosed.
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25. FINANCIAL INSTRUMENTS

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in a financial loss to the
Company and subsidiaries. To control the risk, the Company and subsidiaries have a prudent credit control policy, constant follow up
account receivables, various number of customer base, as well as deposits, advances, and leased vehicles as collateral. Therefore, the
management of the Company and subsidiaries do not anticipate losses from debt collection in excess of the allowance for doubtful
debts which is already accounted for in the financial statements.

Interest rate risk

Interest rate risk arises from the potential change in interest rates. However, the Company and subsidiaries expect that the interest
rate risk are not significant since deposits at banks are current and loans carry interest at rates approximate the current market rates.
Information regarding interest rates and due dates are disclosed in the financial statements.

Foreign currency risk

The Company and subsidiaries have certain foreign currency transactions that give rise to significant exposure to market risk from
fluctuations in foreign exchange rates. However, the management believes that the foreign exchange rate risk is insignificant. Hence,
no financial derivative instruments are used to mitigate this risk.

Fair value of financial instruments

The following method and assumptions were used by the Company and subsidiaries in estimating fair value of financial assets and
financial liabilities and believe that the fair values of financial assets and financial liabilities do not materially differ from their carrying
values.

Cash and cash equivalent, trade and other receivables, short-term loans to related party, bank overdrafts, short-term loans from
financial institutions, trade and other payables, and short-term loans from related party have carrying values approximate fair values
because these monetary assets and monetary liabilities will be due in a short period.

Long term hire-purchase contract receivables, long term loans, and debentures are not able to estimate fair value.

26. COMMITMENT
As at December 31, 2009, the Company and subsidiaries had lease and service agreements for office premises and branches
for the periods of 3 to 12 years. Under the terms of such agreements, the Company and subsidiaries are committed to pay annual

rental and service fees amounting to approximately Baht 27.3 million.

27. CAPITAL MANAGEMENT

Significant objectives of the Group’s capital management are to ensure that it has an appropriate financial structure and maintain
the ability to continue its business as a going concern.

As at December 31, 2009 and 2008, the Group’s Debt-to-Equity ratio was 1.32:1.00 and 1.17:1.00, respectively (1.41:1.00 and
1.32:1.00 for the Company only).
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28. RECLASSIFICATION OF ACCOUNTS

Certain accounts in the consolidated statement of cash flows and separate statement of cash flows for the year ended December
31, 2008 were reclassified to conform to the presentation of the consolidated statement of cash flows and separate statement of

cash flows for the year ended December 31, 2009 without effect to the net profit and shareholders’ equity. Such reclassification is

shown below:
In Thousand Baht
Consolidated Statement Separate Statement
Previously Previously
Reclassified Reported Reclassified Reported
Balance Balance Balance Balance
Interest income 2,878 - 2,417 -
Other receivables from related parties - - (8,059) (8,131)
Other current assets (22,881) (22,948) (20,088) (20,130)
Interest received 2,811 - 2,303 -

29. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved to be issued by the Board of Directors’ meeting on February 23, 2010.
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