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» TKwas established with 1 million baht registered capital

to provide motorcycle & automobile Hire-Purchase

2538 / 1995

- Whgeruituiuiovay 99.99 NUIYN T3.le. uay
YYIYVDUANITAUIAITINIANAIAE NIRRT TUDDN
YasUsenelng

+ Acquired 99.99% of CVA and expand its coverage area
in Central & Eastern parts of Thailand
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« Initiated “Motorcycle Insurance Program” which
later becomes the standard practice for motorcycle
Hire-Purchase business
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» Received award on consumer rights protection on
HP contract from the Office of the Consumer Protec-
tion Board
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« Acquired 99.99% of Chayapak to expand into
automobile Hire-Purchase business

* Increased registered and paid-up capital to 500 million
baht and Listed on Stock Exchange of Thailand (SET)
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« Thitikorn is proud to be 1 of 74 companies to score
above 100 points from 486 listed companies on
the Set to AGM Assessment Project
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« 4-Stars Coporate Governance Scoring appraised by
Thai Institude of Directors Association (IOD)
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Acquired 99.99% of Cetelem Thailand Co., Ltd. and
changed the name to TK Debt Services Co., Ltd.

Thitikorn is proud to be 1 of 64 companies to score
100 points from 416 listed companies on the Set to
AGM Assessment Project (for five conservative years)
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Celebrate 40" years Aniversary

TK is one of the 17 listed companiesto received
an “Investors Choice Award” from Thai Investors
Association (TIA)

1Tu 13 Uswnaangideu Alesus1eda “Investors Choice
Award” anasnaudasuayulng
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¥9 “Suosdey Finance” “PLC”
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¥9 “Sabaidee Leasing Co., Ltd.”
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TK is one of the 13 listed companies to received
an “Investors Choice Award” from Thai Investors
Association (TIA)

First oversea operation in Cambodia, “Suosdey Finance”
“PLC”

Second oversea operation in Laos, “Sabaidee Leasing
Co, Ltd.”

TRIS Rating assigned the company rating of TK at “A-"
(Stable)

Extensive 90 branches covering 53 provinces in
Thailand

4-Stars Coporate Governance Scoring appraised (for
six conservative years)
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FINANCIAL HIQHLIGHTS
ij-OI:‘Jan']\)ﬂ']SIEUﬁé']ﬁfU WU2Y: 71UV / Unit: THB in Million

3unswe) / Assets

Funsndsiu / Total Assets 8,767.2 10,267.4
Qﬂwf‘:ﬂﬁﬁmazqﬂwﬁvdﬂ%a / Account Receivables (Net) 7,840.0 9,142.5
kiAuuasdouvooyiioRu / Liabilities & Shareholders’ Equity
Wisausau / Total Liabilities 4,764.6 6,253.5
RudniiuldnyduagiRugs / Bank O/D and Loans 4,400.6 5,838.7
duvestieviu / Total Equity 4,002.6 4,013.9
wamsAIhud U / Income Statement
5769598 / Total Revenue 3,679.1 3,883.5
iﬂﬂlﬁﬁﬂﬂﬂ’lﬂﬁlﬂi’]%a—qw% / Hire-Purchase Income (Net) 2,824.5 3,027.0
AlgargannIsaLiiugu / Total Expenses 3,219.6 3,222.3
s (V1eww) grisvidene (ausan) / Net Profit (Loss) After Tax (Consolidated) 195.6 428.7
ls (AL givaen (suiamzanns) / Net Profit (Loss) After Tax (The Company) 161.4 374.0
dasdundavnaISnlunskIMIs / Profitability Ratio
Sasmenibedu (%) / Interest Income (%) 33.6 34.2
Sasmonidedne (%) / Interest Expenses (%) 4.1 3.9
dusednsnenide (%) / Spread (%) 29.5 30.2
8n31Mls (¥1ANw) g (%) / Net Profit (Loss) Margin (%) 53 11.0
9N IMBUUNULDBYU (%) / Return on Equity (%) 4.9 11.0
dasndundavus:ansmwlumisdnduou / Efficiency Ratio
SRTWANBULNUINNAUNINESI (%) / Return on Assets (%) 2.1 4.3
SmsInInyUVesEUNSNEG () / Assets Turnover (Times) 0.4 0.4
30571dudInS1RULLNYNIPMISIU / Financial Ratio
é’mwdawﬁﬁuﬁiadau‘uaq@ﬁaﬁu (1) / Debt to Equity (Times) 1.2 1.6
sndmRulviieaeiug (W) / Lending to Borrowing (Times) 1.8 1.6
9931n159188utung (%) / Dividend Payout (%) 55.8 57.5
$191asou douvooyiioRu ankdmsMmuazankdsngo
Total Revenue Total Equity Account Receivables (Net)
(AU : Million Baht) (@ um : Million Baht) (@ um : Million Baht)
=
2 g
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MESSAGE FROM CHAIRMAN OF THE BOARD
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Dr. Chumpol Phornprapha
Chairman
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Dear Shareholders,

The Thai economy has slowed down since the second
half of 2013, export sector declined for two consecutive year
experienced -0.3% growth rate in 2013 and -0.41% in 2014
which is the first time in ten years when export growth was
-10.0% in 2003. The major causes are recessions in United
States of America, many countries in Europe, China and Japan
together with the political unrest in Thailand during the 4"
quarter of 2013 to 2™ quarter of 2014 which weaken confidence
in Thai economy and led to the seize of control by the
National Council for Peace and Order on 22 May 2014, after
months of political unrest that resulted in losses of life and
damages to properties. The new government led by General
Prayuth Chan-ocha handed down policies on extensive
national reform to make corruption socially unacceptable.
A new constitution is being drafted to outline the framework
for law enforcement to reduce conflicts and enhance
sustainable national development. The new government
has administered the country since 21 August 2014 (third
quarter) and declared a policy to carry out the potential
infrastructure projects and are ready for implementation
without delay. The projects include major highways, dual-track
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rail, high-speed trains and electric trains of which will encourage
Thailand to be a logistic hub for the ASEAN Community.
However, this national infrastructure projects will be build in
phases but with economic slowdown in Thailand’s major
export markets which are China, Japan and Europe caused
the 2014 export to plunge for two consecutive years. In
addition, the crude oil (WTI) price falling from USS$ 100 per
barrel to USS$ 53 per barrel or almost 50% at the end of
the year 2014 pushed down the prices of major agricultural
products in the country such as rubber, palm oil and tapioca
to declined which resulted in the Thai economy to growth
at only 0.7% in 2014.

In 2014, both motorcycle and automobile sales have
declined for two consecutive years. Motorcycle sales was
1,699,218 units or 15.2% decreased, while automobile sales
was 881,832 units or 33.7% decreased from the previous year.
Both markets monthly sales has declined compare to
the previous month for 19 and 20 consecutive months
in motorcycle and automobile sales, respectively. TK has
implemented a strict credit controls on loan origination for
both motorcycles and automobile hire purchase business as
well as accelerated the bad debt write off which resulted
in decrease in hire purchase receivables to 7,767.7 Million
Baht and net profit to 195.6 Million Baht or 14.3% and
54.4% declined from the previous year. Even though,
the consumer spending has fallen for seven consecutive
quarters, TK confidence that Thailand’s economy will start
to recover as a result of the government spending plans.
During the year 2014, two subsidiary companies have been
set up to provide motorcycle and automobile hire-purchase
in two countries which are “Suosdey Finance PLC” in
Cambodia and “Sabaidee Leasing Co., Ltd.” in Laos. Both
of the subsidiary companies’ names mean “Greeting” in their
languages. This is TK’s preparation before AEC start in 2015
and it is our medium and long term strategies for sustainable
growth of the Company.

Lastly, | would like to take this opportunity to express
our gratitude and thank to all loyal customers, business
alliances, investors, financial institutions, regulators and
shareholders for their trust and support to TK over the past
years. Recognition and gratitude should also bestowed upon
the loyal and hard working staffs and management team of
TK who have contributed to the continuous success and
number ONE position in motorcycle hire-purchase business
in Bangkok for over 30 consecutive years. TK is starting its
new decade by expanding into ASEAN, | am very confident
that TK will continue its sustained growth in Thailand and
within ASEAN in the many years to come.

Dr. Chumpol Phornprapha
Chairman
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BOARD OF DIRECTORS
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Managing Director
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Mr. Taveeb Chardtumrong
Audit Committee
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Audit Committee
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Deputy Managing Director
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Director
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Mr. Raksanit Phornprapha
Director
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Mrs. Buskorn Liaummukda
Director/ Accounting Manager
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Ms. Penchan Klinboonnak
Director
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Mr. Chakchai Panichapat
Advisor to the Board of Directors
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REPORT FROM THE PRESIDENT OF

THE AUDIT COMMITTEE

Dear Shareholders,

The Audit Committee of Thitikorn Public
Company Limited (“TK”) comprised of three
experienced Independent directors with expertise
in finance, accounting and management with Ms.
Orapin Chartabsorn as President of Audit Committee,
Mr. Taveeb Chardtumrong and Mr. Phongsak Prom-
rokul as members of the Audit Committee. All three
Independent Directors do not have any management
role nor employed by TK. Mrs.Supatcha Taveerak
acts as Secretary of the Audit Committee.

The Audit Committee has performed its duties
independently with responsibilities assigned by the
Board of Directors in accordance with rules and
regulations of the Stock Exchange of Thailand such
as reviewing financial statements, internal control
system and connected transactions. In 2014, four
meetings were held and all three directors
attended every meeting together with TK
Accounting Department, Auditor and Internal Audit
Department to discuss and exchange opinion on all
relevant issues to ensure financial accuracy and
adequate information disclosure. The Audit
Committee has reported its findings to the Board of
Directors for approval. In 2014, the Audit
Committee has conducted a self-assessment of
the Committee which rated “Excellent”.

The Audit Committee has reviewed quarterly
financial reports and the annual financial statement
of TK and its subsidiaries as of December 31, 2014.
Every meeting was held with Auditor to review the
accuracy and adequacy of financial statements and
its disclosure as well as the adoption of new
accounting standard to ensure that TK financial
statements were prepared in accordance with the
generally accepted accounting principles. The Auditor
has expressed in its report that adequate information
disclosure was provided in a timely manner in
accordance with related rules and regulations of the
Stock Exchange of Thailand.

The reviewed has been abide by the Security
and Exchange laws, as well as the regulations
stipulated by Stock Exchange of Thailand, and other
related laws. The Audit Committee had reviewed to
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ensure that law, related regulations of stock exchange
of Thailand and other related Government supervision
agencies are properly abided. Based on the Audit
Committees’ opinion, there was no essential issue
related to the issue of violation of laws and
regulations stipulated by Stock Exchange of Thailand
and other related Government supervision agencies.

With respect to internal control system, the
Audit Committee has reviewed the internal control
system of the Internal Audit department both
quarterly and annually and has given advices and
follow up on the improvement on the important
issues to strengthen operation of the internal audit
practices. The Committee reviewed and approved
the annual audit plan for 2015. The Audit Commit-
tee has reviewed TK connected transactions that
may have conflict of interest and disclosed them in
the financial statements and its notes.

For 2015, the Audit Committee proposes for
the approval of the Board of Directors and the
Annual General Shareholders’ Meeting 2015 the
appointment of Mr. Akadet Pliensakul, Certified
Public Accountant registration No. 5389 or Mr. Pisit
Chiwaruangroch Certified Public Accountant
registration No. 2803 or Mr. Methee Ratanasrimetha,
Certified Public Accountant registration No. 3425
from M.R. & Associates Co., Ltd. to serve as the
independent auditor with an auditor fee of 2,720,000
Baht increase from 2,240,000 Baht in 2014.

In summary, the Audit Committee has
performed the duties assigned by the Board of
Directors. The Committee independently performed
audit function by reviewing financial statements, to
ensure adequate internal control system and
adequate disclosure of connected transactions in
accordance with relevant rules and regulations.

@ A

Ms. Orapln Chartabsorn
President of the Audit Committee
February 24, 2015



STRATEGY AND BUSINESS MODEL

1. Vision

To be a leading service provider in
motorcycle and automobile hire-purchase business
with commitment to create values and develop
sustainable growth based on responsibility to
communities andsociety.

Business objectives

The Company’s main focus is motorcycle
hire-purchase which is Thitikorn core competency.
The Company strategy is to expand coverage areas
by setting up new branches in major provinces
outside Bangkok and vicinity area. In 2014,
2 subsidiary companies have been set up to provide
motorcycle and automobile hire-purchase in 2
countries which are Cambodia and Laos.

For automobile hire-purchase business,
the Company emphasizes to provide its services
in Bangkok and vicinity area for efficient customer
management and cost control while business
expansion depends on market condition,
competition, risks and rate of return.

The Company concentrates on the
quality of hire-purchase portfolio as well as the rate
of return while growth is based on manageable and
controllable risks. With standardized customer
screening process and stringent policy for loan loss
reserve, the Board of Directors, Independent
Directors and the Management also placed great
importance on Good Corporate Governance to
formulate policy and procedures to ensure
sustainable return to all shareholders. Information
disclosures and explanations are sufficiently
provided to all institutional investors, analysts and
shareholders since the management team places
a priority on such mission in order to allow an
equal access of accurate information regarding
the Company’s performance and operations.

2. Major development

Thitikorn Plc. was established on August
4,1972 by Dr.Chumpol Phornprapha and
Mrs. Anothai Phornprapha as a hire-purchase service
provider for automobile and motorcycle. In the
early stage, Thitikorn focused in motorcycle
hire-purchase business for customer in Bangkok
and vicinity area. In 1995, Thitikorn expanded
its operation to the eastern part of Thailand
by acquiring 99.99 % stake in CV.A. Co,, Ltd, a
motorcycle hire-purchase credit provider. In 2003,
Thitikorn acquired 99.99% stake in Chayapak
Co., Ltd. to expand into automobile hire-purchase
business in Bangkok and vicinity area.

In an effort to streamline business
operations, Thitikorn Plc. and its subsidiaries have
restructured the group business functions. Since
middle of 2004, C.V.A. Co., Ltd. has ceased its
motorcycle hire-purchase function and focused
solely on debt collection while motorcycle
hire-purchase business nationwide has been
operated by Thitikorn Plc. The Company continues
to expand its network coverage from 27 branches
in 2001 to 78 branches in 2011 covering 45
provinces in every region of Thailand.

In 2011, Thitikorn Plc. purchased 99.99%
of shares in Cetelem (Thailand) Co., Ltd. and
changed its name to TK Debt Services Co., Ltd. which
focusing on debt collection services.

Thitikorn Plc. is the largest motorcycle
hire-purchase service provider in Thailand, with over
20.27% market share in Bangkok and vicinity area
as of June 30, 2012 and has been ranking number
one for the last 30 years. The Company was
granted the Certificate for Consumer Right Protection
from the Office of the Prime Minister for its
awareness of consumers’ rights regarding fairness
of hire purchase contract. At the end of 2014 the
Company has 90 branches covering 53 provinces
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in every region of Thailand. Thitikorn Group has a During the year 2014, 2 subsidiary companies
solid plan to expand its hire purchase business into  have been set up to provide motorcycle and
ASEAN countries which are moving towards free automobile hire-purchase in 2 countries which
trade under the ASEAN Economic Community (AEC) are “Suosdey Finance PLC” in Cambodia and
in 2015. “Sabaidee Leasing Co.,Ltd.” in Laos

The shareholding structure of the Group is presented as follows

‘

Thitikorn PLC

Bangkok and Fiftythree provinces
in Thailand

99.99% 99.99% 99.99%

CV.A. CO,, Ltd. Chayapak Co., Ltd. TK Debt Services Co., Ltd.

Automobile hire purchase service

Debt collection service provider
provider Bangkok and vicinity

Debt collections service provider

98.00% 61.91%
Suosdey Finance PLC Sabaidee Leasing Co., Ltd.

Motorcycle and Automobile

Motorcycle and Automobile

hire purchase provider in Cambodia hire purchase provider inLaos
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NATURE OF BUSINESS

Thitikorn Public Company Limited and its
subsidiaries consisted of C.V.A. Company Limited,
Chayapak Company Limited TK Debt Services
Company Limited, Suosdey Finance PLC, Sabaidee
Leasing Co.,Ltd. and The Company main business
is to provide hire-purchase services for both
motorcycle and automobile. In 2014, TK revenue

Consolidated
2014

breakdown structure for motorcycle hire-purchase
: automobile hire-purchase : others income were
75:2:23

Revenue structure for Group of Companies
Revenue breakdown structure for the years
2012-2014 are categorized as follows:

Consolidated
2012

Consolidated
2013

Business Group/operated by | % share holding

THB
Million

THB
Million

THB
Million

1. Motorcycle Hire-purchase

Thitikorn Plc.
Suosdey Finance PLC
Sabaidee Leasing Co., Ltd.

Total revenue

. Automobile Hire-purchase

Thitikorn Plc.
Chayapak Co., Ltd.

Total revenue

. Others

Sales of products

Free income
Bad debt recovery
Other

Total revenue

Grand total

Business Competition

1. Motorcycle Hire-purchase business

The competition for motorcycle hire-purchase
business depends on coverage area and speed of
service. Motorcycle hire-purchase 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 rates for motorcycle
hire-purchase are 1.5-2.5% per month, except in
limited period; there is some special promotion for

specific models.
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TK is the leader in motorcycle hire-purchase
business with number one market share in Bangkok
for the last 30 consecutive years, according to Thai

2012 (Jan-Jun) * 2011

Motorcycle Hire-Purchase Association, with 20.7 %
market share in Bangkok and metropolitan as of
June 30, 2012

2010 2009 2008

units % units %

units units % units %

. Thitikorn 23,680 43,836

51,956 50,213 57,160

. Hi-Way 19,951 35,528

42,399 39,156 44,818

. AYUDHYA Capital

15,451 18,371

17,927 17,237 26,215

. Group Lease 13,972 24,669

26,451 21,076 23,612

. Thanaban 13,799 24,166

27,405 21,702 25,040

. Thanachart 3,339 5,593

6,621 10,388 26,429

. Inter Bangchak 1,742 2,053

1,869 3,596 6,395

. Others 24,907 33,160

29,356 36,615 51,485

116,841 187,376

Source :
Note

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 down to 2.35-2.70% per annum
for new passenger vehicle and 2.7-2.9% per annum
for new commercial vehicle. While interest rate for
second-handed automobile is ranging from 4.1-4.5%
per annum depend on automobile model, age of
the vehicle and customer profile such as personal
income, occupation, and living areas of both
With those factors, it
forces some financial institution to provide more

customer and guarantor.

loans to second-handed automobiles to enhance
margins.
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203,984 199,983 261,154

Thai Motorcycle Hire-Purchase Association, Land Transportation Department and Thitikorn Plc
: Data as at end of June 2012 since The Land Transportation Department no longer provide the details breakdown

e Competitive Strategies
TK provides several services to satisfy
different customer needs as follows:

1. Fast service with accuracy and efficiency

TK has on site credit officers to provide

service for customers at 1,032 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

TK and business alliances, motorcycle and

car dealers, have maintained an excellence relation-



ship with trustworthiness for more than 30 years,
therefore, new customer and business promotion
can effectively be introduced through this relation-
ship. Those relationships can be considered as an
advantage over the competitors.

3. Various payment channels

For the convenience of our customers, the
Company has increased many new payment
channels. The customers can pay the installments
through commercial banks, company branches,
collection officers, Tesco Lotus, true money and
counter service and pay point at convenience stores
throughout the country.

4. On-site credit officer and collection
officer service
TK 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
TK has provided regular training programs
to update the employees on market situations 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
TK is a co-founder of Thai Motorcycle
Hire-purchase Association, as a member of both
Motorcycle and Automobile Hire-purchase
Associations, the Company can share necessary
industry information for regular operational standard
development.

e 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 qualifications of customers and guarantors.

e Distribution channel
To approve the hire-purchase contract,
the customer can apply for 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 relation-
ships have been maintained. As a result, numbers
of business alliance have been increased annually.

Since 2001, the Company has gradually
increased number of branches from 27 branches
at the end of 2001 to 90 branches in 2013.
In general, individual branch can cover major area
in 53 provinces in Thailand.

e Industry trend

In 2012, both domestic motorcycle and
automobile sales have reached new records with
2,125,646 units in motorcycle and 1,434,669 units
in automobile as a direct results from the govern-
ment populist programs such as first time car
buyer and rice pledging schemes which boost
automobile sales through the first half of 2013
especially car sales since a large numbers of
customers were waiting to take vehicle delivery from
last year order.
slowdown since the end of second quarter of 2013 and

However, Thai economy started
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continued for seven consecutive quarters toward
the end of 2014. Export sector declined for two
consecutive year experienced -0.3% growth rate in
2013 and -0.4% in 2014 which is the first time after
ten years which declined for-10% in 2003. The
major causes are recessions in United States of
America, many countries in Europe, China and Japan
together with the political unrest in Thailand during
the 4" quarter of 2013 to 2™ quarter of 2014 which
weaken confidence in Thai economy and led to the
seize of control by the National Council for Peace
and Order. In addition, the result of crude oil (WTI)
price falling from USS$ 100 per barrel to USS$ 53
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per barrel or almost 50% at the end of the year
2014 caused the prices of major agricultural products
in the country such as rubber, palm oil and tapioca
todeclined.  As a resulted, both motorcycle and
automobile sales has declined for two consecutive
year in 2014. Motorcycle sales was 1,699,218 units
or 15.2% decreased, while automobile sales was
881,832 units or 33.7% decreased from the previous
year. Both markets monthly sales has declined
compare to the previous month for 19 and 20
consecutive months in motorcycle and automobile

sales, respectively.



RISK FACTORS

e Financial Risk

The Company major source of income is
interest income, derived from hire-purchase, and
being fixed interest rate throughout the duration of
Hire-purchase contract. Therefore, interest rate
fluctuation would directly affect to the Company
cost of fund. As a result, the Company had
maintained a large portion of its long term fixed rate
borrowing with 3 to 4 years maturity from financial
institutions and issued debenture fixed rate
with maturity of 3 to 5 years, thus the Company
interest rate risk was limited to any volatility. As of
December 31, 2014 the Company long term fix
rate borrowing was 800 Million Baht (including 300
Million Baht of current portion of fixed long term
loans) and debenture was 2,920 Million Baht
(including 300 Million Baht of current portion of
fixed long term loans) thus the portion of long
term fixed rate borrowing was 70.9% of the total
borrowing. The Company long term fix rate
borrowing (including current portion of fixed long
term loans) remained high at 84.5%. TRIS Rating
assigned the Company rating at “A-” (Stable),
therefore, reassured both financial institutions and
investors confidence in the Company solid financial
status resulted in the Company better financing
terms and conditions.

e 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 40 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 324 business alliances
in Bangkok and 708 business alliances in the
provincial together with our experienced credit
officers, will give the Company more competitive
advantages than others.

- 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.

e 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.
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e 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 is 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 as-
sets.

e 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.

e 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.
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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.

e 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 48-60 months, hence,
major portion in short term borrowing may face the
risk of financial institutions call back its short-term
loan. However, as a solid financial status company
and a “first class” borrower with more than 14
financial institutions as well as excellent past record
even during financial crisis in 1997 the Company
loan has never been called, the risk of credit
termination could be neglected. In order to mitigate
duration miss match risk, the Company increased
its long term borrowing to minimized assets and
liability miss match. As of December 31, 2014
the Company long term fixed rate borrowing was
800 Million Baht and debenture was 2,920 Million
Baht thus the portion of long term fixed rate
borrowing was 70.9% of the total borrowing and the
Company long term fix rate borrowing (including
current portion of fixed long term loans) remained
high at 84.5%, hence, the Company can limit and
manage this risk factor.
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Thitikorn Plc.

1. Headquarter
69 Ramkamhaeng Rd., Huamark,
Bangkapi, Bangkok 10240

2. Bangkok Branch
71 Ramkamhaeng Rd., Huamark,
Bangkapi, Bangkok 10240

13. Lopburi Branch
142 Narai maharat Rd., Talaechub-
sorn, Muang, Lopburi 15000

14. Suratthanee Branch
97/19 Moo 6 Chonkasem, Makamtea,
Muang, Suratthanee 84000

LOCATION OF HEADQUARTER AND BRANCHES
AS OF DECEMBER 31, 2014

25. Rayong Branch
43/5-6 Chanudom, Tangkwean,
Muang, Rayong 21000

26. Trad Branch
154/4-5 Moo 5, Trad-Laemngob Rd.,
Nongsmed, Muang, Trad 23000

3. Bangkok Branch

100/65 Moo 10 Petchkasem 65,
Petchkasem Rd., Bangkae Nua,

Phaseecharoen, Bangkok 10160

4.Chachengsao Branch
346 Sukprayoon Rd., Hhamuang, Muang,
Chachengsao 24000

5. Sri-racha Branch
15/27 Moo 4, Sukhumvit Rd., Surasak,
Sri-racha, Cholburi 20110

15. Nakornpathom Branch
312 Tasa Rd, Prapratone,
Muang, Nakornpathom 73000

27. Panomsarakam Branch
155/41-42 Moo 4, Muangkao,
Panomsarakam, Chachengsao 24000

16. Burirum Branch
239/1-2 Moo 8, Isarn, Muang,
Burirum 31000

17. Nakornsrithamarat Branch
186/17-18 Vachiravudh By-pass,
Tawang, Muang,
Nakornsrithamarat 80000

6. Klang Branch
204/159-160 Laohapan Rd., Tangkwean,
Klang, Rayong 21110

18. Supanburi Branch
551 Malaiman Rd.,
tarahud, Muang, Supanburi 72000

28. Kabinburi Branch
582 Moo 8, Muang gao, Kabinburi,
Prachinburi 25240

29. Nakornnayok Branch
75/9-10 Moo 1, Tachang,
Muang, Nakornnayok 26000

30. Ayudhya Branch

15/28-30 Dachavut, Horratanachai,
Pranakornsriayudhya,
Pranakornsriayudhya 13000

7. Chantaburi Branch
183/6-7 Srirat Rd., Channimitr,
Muang, Chantaburi 22000

8. Chai Nat Branch
215/20-21 Moo 5 Promprasert Rd.,
Bankloey, Muang, Chai Nat 17000

19. Kanchanaburi Branch
284/24 Sangchutoe Rd, Ban Nua,
Muang, Kanchanaburi 71000

31. Angthong Branch
82/21 Mool, Yansue,
Muang, Angthong 14000

20. Petchburi Branch
94/10, 94/11 Moo 1, Ton Mamuang,
Muang, Petchburi 76000

9. Pak Chong Branch
438-6,7 Mittrapap Rd., Pak Chong,
Pak Chong, Nakornratsima 30130

21. Hua Hin Branch
75/16 Chomsin Rd., Hua Hin,
Hua Hin, Prachuabkirikan 77110

10. Nakornratsima Branch
965,967 Mitrapap, Nai Muangm
Muang, Nakornratsima 30000

22. Cholburi Branch
5/8-9 Vachiraprakarn, Bangplasoy,
Muang, Cholburi 20000

11. Kon Kaen Branch
114/60-64 Mitrapap, Nai Muang,
Muang, Kon Kaen 40000

23. Pattaya Branch
23/10-11 Moo 6, Sukhumvit Rd.,
Na Klua, Banglamung, Cholburi 20150

12. Kampangpetch Branch
410 Charoensuk, Nai Muang,
Muang, Kampangpetch 62000

24. Banchang Branch
90/70 Moo 1, Pala, Banchang,
Rayong 21130

32. Nakornsawan Branch
434/59-60 Moo 10, Himapan Rd.,
Nakornsawan Tok, Muang,
Nakornsawan 60000

33. Chumporn Branch
235/ 15-16 Moo 1, Chumporn-Ranong
Wangpai, Muang, Chumpon 86000

34. Trang Branch
467,469 Patalung Rd., Tupteang,
Muang, Trang 92000

35. Chiang Mai Branch
267/14 Chungclan Rd., Chungclan,
Muang, Chiang Mai 50100

36. Chiang Rai Branch
70/6-9 Moo13, Phaholyothin Rd.,
Robmuang, Muang, Chiang Rai 57000
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37. Lam Pang Branch
342/13 Phaholyothin Rd., Huaveing,
Muang, Lam Pang 52000

49. Ratchaburi Branch
260/46 Suriyawong Rd.,
Namuang, Muang, Ratchaburi 70000

38. Udonthani Branch

148/10 Moo 5, Pracharuksa Rd.,
Makkhang, Muang,

Udonthani 41000

39. Sukhothai Branch
50/12 Banmuang, Tanee,
Muang, Sukhothai 64000

50. Sapan 4 Branch
177/113 Mabyangporn,
Plougdang, Rayong 21140

60. Doembangnangbuat Branch
158 Moo 4 Khopra,
Doembangnangbuat, Supanburi 72120

61. Sakaeo Branch
97/109-110 Suwansorn Rd., Sakaeo,
Muang, Sakaeo 27000

51. Ranong Branch

291/68, 69 Phetchakasem Rd.,
Bangboan Muangranong,
Ranong 85000

40. Singburi Branch
949/4 Nuydoak Rd., Bangputhra,
Muang, Singburi 16000

41. Roied Branch
38/27 Suntisuk Rd., Naimuang,
Muang, Roied 45000

42. Phisanulok Branch
29/70-71 Thummabucha Rd.,
Naimuang, Muang, Phisanulok 65000

43. Nangroung Branch
781/26 Chockchai-Dechaudom Rd.,
Nangroung, Nangroung, Burirum 31110

44. Srimahapho Branch
249/2-249/3 Moo 4 Srimahapho,
Srimahapho, Prachinburi 25140

45. Mahasarakham Branch
213/1-2 Srisavatdumnurn Rd.,
Talad, Muang, Mahasarakham 44000

46. Lumnarai Branch
13/4-5 Chainarai,
Chaibadan, Lopburi 15130

47. Kalasin Branch
25/9 Thenanon Rd., Kalasin,
Muang, Kalasin 46000

48. Saraburi Branch
173/25-27 Sudbuntud Rd., Pakpreaw
Muang, Saraburi 18000

52. Samutsongkhram Branch

125/39 Soibangkaew, Tangkaomuang Rd.,
Maeklong, Muang Samutsongkhram,
Samutsongkhram, 75000

53. Chaiyapoom Branch
158-159 Moo 6 Chaiyapoom-Sikeou Rd.,
Naimuang, Muang, Chaiyapoom 36000

54. Banpong Branch
19 Chaleaumprakieat Rd., Banpong,
Banpong, Rachburi 70110

55. Phuket Branch
1/4, 1/122-4 Moo 3 Tepkasattree Rd.,
Rusada, Muang, Phuket 83000

56. Ubonratchathani Branch
182 Chavalanoak, Muang,
Muang, Ubonratchathani 34000

57. Sisaket Branch
861/23-24 Gasigum, Muangtai,
Muang, Sisaket 33000

58. Thungsong Branch

480-480/1 Moo 1
Thungsong-Thungyai Rd., Chamai,
Thungsong, Nakornsrithamarat 80110

59. Phetchabun Branch
58/34-35 Sunkumuang Rd., Naimuang,
Muang, Phetchbun 67000

62. Muang Loei Branch
22/20-21 Chumsai Rd., Gudpong
Muang, Loei 42000

63. Phichit Branch
2/274-2/275 Srimala Rd., Naimuang,
Muang, Phichit 66000

64. Chumphae Branch
229/13 Moo 2, Chumphae, Chumphae,
Kon Kaen 40130

65. Bangpain Branch
101/6-7 Moo 9, ChiangRaknoi,
Bangpain, Pranakornsriayudhya 13180

66. Phimai Branch
550/4 Moo 14 Nai Muang, Phimai,
Nakornratsima 30110

67. Uttaradit Branch
12/3-12/4 Jetsadabodin Rd., Ta it,
Muang, Uttaradit 40130

68. Krabi Branch
1/31-32 Vatchara Rd, Krabi Yai,
Muang , Krabi 81000

69. Surin Branch
101/4-5 Lagmuang, Nai Muang,
Muang, Surin 32000

70. Bungkan Branch
75/15 Moo 9 Bungkan, Muang,
Bungkan 38000
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1. Headquarter
69 Ramkamhaeng Rd., Huamark,
Bangkapi, Bangkok 10240

8. Klang Branch
204/159-160 Laohapan, Tangkwean,
Klang, Rayong 21110

2. Bangkok Branch
71 Ramkamhaeng Rd., Huamark,
Bangkapi, Bangkok 10240

9. Banchang Branch
138/3 Moo 3, Banchang,
Rayong 21130

3. Panomsarakam Branch
155/41-42 Moo 4, Muangkao,
Panomsarakam, Chachengsao 24000

4. Cholburi Branch
5/9 Vachiraprakarn, Bangplasoy,
Muang, Cholburi 20000

5. Pattaya Branch

23/10-11 Moo 6, Sukhumvit Rd.,
Na Klua, Banglamung,

Cholburi 20150

6. Sriracha Branch
15/27 Moo 4, Sukhumvit Rd.,
Surasak, Sriracha, Cholburi 20110

10. Chantaburi Branch
183/6-7 Srirat Rd.,
Channimitr, Muang,
Chantaburi 22000

11. Trad Branch
154/4-5 Moo 5,
Trad-Laemngob Rd.,
Nongsmed, Muang,
Trad 23000

12. Ayudhya Branch
15/28-30 Dachavut,
Horratanachai,
Pranakornsriayudhya,
Pranakornsriayudhya 13000

14. Angthong Branch
82/21 Mool,

Yansue, Muang,
Angthong 14000

15. Kanchanaburi Branch
284/24 Sangchutoe Rd.,
Ban Nua, Muang,
Kanchanaburi 71000

16. Kabinburi Branch
582 Moo 8,

Muang Gao, Kabinburi,
Prachinburi 25240

17. Petchburi Branch
94/10, 94/11 Moo 1,
Ton Mamuang, Muang,
Petchburi 76000

18. Chachengsao Branch
18/10 Moo 5, Sukprayon,
Bangteenped, Muang,
Chachengsao 24000

7. Rayong Branch
43/5-6 Chanudom, Tangkwean,
Muang, Rayong 21000

Headquarter 71 Ramkamhaeng Rd., Huamark, Bangkapi, Bangkok 10240

13. Nakornnayok Branch
75/9-10 Moo 1, Tachang,
Muang, Nakornnayok 26000

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

Headquarter 320 Tung Hua Pug Building (Room 9A), Rama 4 Road, Bangrak, Mahaprutharam, Bangkok

No.119-121, Russian Federation Boulevard, Sangkat Teuk Thla, Khan Sen Sok, Phnom Penh, Cambodia

077, Thaduea Road Unit 05, Ban Buengkayong Srisattanak, Vientiane Capital, Lao PDR
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GENERAL INFORMATION

Company Profile

Company name :
Address (Headquarter) :

Website :

Business Type :

Registration Number :

Number and type of securities (sold) :

Juristic entities of more than 10%

1. Company name :
Address (Headquarter) :

Business Type :
Number and type of securities (sold) :

2. Company name :
Address (Headquarter) :
Business Type :

Number and type of securities (sold) :

3. Company name :
Address (Headquarter) :

Business Type :
Number and type of securities (sold) :

4. Company name :
Address (Headquarter) :

Business Type :
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

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

TK Debt Services Company Limited

320 Tung Hua Pug Building (Room 9 A), Rama 4 Road, Bangrak,
Mahaprutharam, Bangkok

Tel. 0 2310 7000 Fax 0 2318 3339

Debt collection service

Common stock 8,935,000 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

Suosdey Finance PLC

No.119-121, Russian Federation Boulevard, Sangkat Teuk Thla,
Khan Sen Sok, Phnom Penh, Cambodia

Motorcycle and Automobile Hire-Purchase

Common stock 100,000 shares
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Juristic entities of more than 10%

‘ 5. Company name :
Address (Headquarter) :

Business Type :
Number and type of securities (sold) :

References

‘ Registrar :
Address :

Auditor :

Address :

Sabaidee Leasing Co., Ltd.

077, Thaduea Road

Unit 05, Ban Buengkayong Srisattanak,
Vientiane Capital, Lao PDR

Motorcycle and Automobile Hire-Purchase
Common stock 656,250 shares

Thailand Securities Depository Company Limited
62 The Stock Exchange of Thailand Building
Ratchadapisek Rd., Klongtoey, Bangkok 10110
Tel. 0 2359 1200-1 Fax 0 2359 1259-63

M.R. & ASSOCIATES CO., LTD.

Mr. Akadet Pliensakul (Certified Public Accountant No.5389) or
Mr. Pisit Chiwaruangroch (Certified Public Accountant No.2803) or
Mr. Methee Ratanasrimetha (Certified Public Accountant No.3425)
705-706 Chaophya Tower (Shangri-La Hotel)

89 Soi Wat Suan Plu, New Road Bangrak, Bangkok 10500

Tel. 0 2630 7500 Fax 0 2630 7506
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SHAREHOLDERS

Major shareholders as of March 10, 2014 ‘ ‘
Major shareholders Number of Shares % of share holding

1. Dr.Chumpol Phornprapha Group 296,500,000 B 59.300
- Zin Thonglor Co., Ltd. 211,800,000 42.360
- Mrs. Anothai Phornprapha 49,100,000 9.820
- S.P. International Co., Ltd. 18,200,000 3.640
- Dr. Chumpol Phornprapha 17,400,000 3.480
2. Mr. Raksanit Phornprapha Group 25,500,000 5.100
- Mr.Raksanit Phornprapha 25,450,000 5.090
- Mrs.Sirirat Phornprapha 50,000 0.010
3. Mr.Satitphong Phornprapha 25,500,000 5.100
4. Ms.Somsri Pipatveeravat 5,675,000 1.135
5. Bualuang Siriphol Corporate Governance 4,869,200 0.974
6. Bualuang Siriphol Corporate Governance Fund 4,563,800 0.913
7. Ms. Prin Phornprapha 4,562,900 0.913
8. Bualuang Tanakom 4,129,200 0.826
9. Mrs. Panthip Pansawat 3,900,000 0.780
10. Mrs. Malee Jiarpinijnun 3,900,000 0.780
Total 379,100,000 75.820

Source: Major shareholders’ report as at the closing date of the share-registered book, March 10, 2014 prepared by Thailand
Securities Depository Co., Ltd. (TSD)
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DIVIDEND PAYMENT POLICY

Thitikorn’s dividend payment policy to the
shareholders is to pay dividend at the rate of not
exceed 60% of net profit after tax.

For the dividend payment of the subsidiary
companies, dividends shall be paid at the rate of
not less than 30% of net profit after tax of each
year

The Company financial performance, cash
flow, capital requirements for business expansion

Dividend Payment Table

or others will be considered to facilitate the
Company for payment of dividend. Payment of
dividends is subject to approval of the General
Shareholders’ Meeting; interim dividend payment
may be approved by the Board of Directors
and to be acknowledged by the next General
Shareholders’ Meeting.

Earning per share (Baht)

Dividend per share (Baht)

Dividend Payout Ratio (%)
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MANAGEMENT STRUCTURE

1. The Board of Directors
Board Composition

1. Board of Directors must be composed of
one third, but not less than 3 independent directors.

2. The Audit Committee is composed of not
less than three qualified independent directors, acting
independently and performing duties and responsi-
bilities as stipulated by the Stock Exchange of Thailand.
AWl members possess the qualifications and experi-
ences to perform duties and responsibilities as Audit
Committee including reviewing the reliability of financial
statements.

3. The Board of Directors clearly determines
and distinguishes duty and responsibility of the Board
and the management of the Company as described
under Corporate Governance section.

Definition, qualification and criteria for selection of
independent Director

1. Holding not exceeding 1% of the total voting
shares of the Company, its parent company, subsidiary
companies, associated companies or juristic person
which may have conflicts of interest, including the
shares held by related persons of the independent
director.

2. Neither being nor having been an executive
director, employee, staff, or advisor who receives
salary, or a controlling party of the Company, its parent
company, subsidiary companies, associated companies,
or juristic person who may have conflicts of interest
unless the foregoing status has ended not less than
2 years.

3. Not being a person who has relationship by
means of descent or legal registration under the status
of father, mother, spouse, brothers and sisters, and
children. These include spouses of daughters and sons
of the management, major shareholder, controlling
party or a person who is in the process of nomination
as the management or controlling party of the
Company or its subsidiaries.

4. Not having any business relationship
with the Company, its parent company, subsidiary
companies, associated companies or any juristic persons
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who may have conflicts of interest that may interfere
with an independent judgment, or not being existing
or previous major shareholder, director other than
independent director or management of the stake-
holders of the Company, its parent company, sub-
sidiary companies, associated companies or any juristic
persons who may have conflicts of interest unless
the foregoing relationship has ended not less than
2 years. Business relationships include business
transaction in ordinary business manner of rent, or lease
the immovable property, transaction related to assets
or services, or the financial support which causes
liability or obligation exceed 3% of the net tangible
assets or above 20 million baht, whichever is lower.

5. Neither being nor having been an auditor
of the Company, its parent company, subsidiary
companies, associated companies or juristic persons
who may have conflicts of interest, and not being a
major shareholder, director other than independent
director, executive or partner of an audit firm which
employs auditors of the Company, its parent company,
subsidiary companies, associated companies or juristic
person who may have conflicts of interest unless the
foregoing status has ended not less than 2 years.

6. Neither being nor having been any profes-
sional advisor including legal advisor or financial advisor
who receives an annual service fee exceeding two
million Baht from the Company, its parent company,
subsidiary companies, associated companies or juristic
person who may have conflicts of interest, and neither
being nor having been a major shareholder,
non-independent director, executive or partner of
the professional advisor unless the foregoing status
has ended not less than 2 years.

7. Not being a director who has been appointed
as a representative of the Company’s director, major
shareholder or shareholders who are related to the
Company’s major shareholder.

8. Being unable to have an independent
opinion regarding the business operation of the
Company.



Qualification of Audit Committee

1. Being appointed by the Board of Directors or
the shareholders’ meeting.

2. Al members are independent directors.

3. Not being a director who has been
appointed as a representative of the Board of
Directors to make decision in respect of business
operation of the Company, its parent company,
subsidiary companies, same-level subsidiary
companies, or juristic person who may have conflicts
of interest.

4. Not being a director of the Company’s parent
company, subsidiary companies, orsame-level
subsidiary companies which are listed companies.

5. Possessing adequate qualifications and
experiences to perform duties and responsibilities as
Audit Committee, of which at least one member is
qualified and experienced to review the reliability of
financial statements.

As of December 31, 2014 the Board of Directors consisted of 11 directors as follows;

Positions

Attendance records

Board of
Directors

Audit
Committee

Nomination and
Remuneration
Committee

Annual General
Meeting
of Shareholders

. Dr. Chumpol Phornprapha Chairman

1/1

. Mr. Raksanit Phornprapha Director

1/1

. Mr. Satitphong Phornprapha Director

1/1

. Ms. Prathama Phornprapha Managing Director

1/1

. Mr. Prapol Phornprapha Director /

Deputy Managing Director

1/1

. Ms. Penchan Klinboonnak? Director

. Mrs. Buskorn Liaummukda Director /

Accounting Manager

. Ms. Orapin Chartapsorn Independent Director /

President of Audit Committee

. Mr. Taveeb Chardtumrong Independent Director /
President of
Nomination and Remuneration

Committee / Audit Committee

Mr. Phongsak Promrokul Independent Director /

Audit Committee

Mr.Wiboon Perm-Arayawong Independent Director /
Nomination and Remuneration

Committee

Mr. Chakchai Panichapat Advisor to the Board of Directors

Director

Mrs. Rachada Srivirojanawong '
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2. The Management Team
As of December 31, 2014 the Management team consisted of 14 members as follows;

1. Ms. Prathama Phornprapha Managing Director

2. Mr. Prapol Phornprapha Deputy Managing Director

3. Mr. Apichai Aumsathienporn Assistant Deputy Managing Director

and Manager of Hire Purchase Management 2

4. Mrs. Buskorn Liaummmukda Accounting Manager

5. Mrs.Supatcha Taveerak Manager of Internal Audit Office

6. Ms. Penchan Klinboonnak Manager of Hire Purchase Management 1

7. Mr. Kumpee Wangsunthorn Manager of Hire Purchase Management 3

8. Mr. Prasit Sainonsee Manager of Hire Purchase 2

9. Mr. Somboon Narasunthornkun ~ Manager of Operation 1
10. Mr. Piti Ngamlert Manager of Operation 3
11. Mr. Taweesak Charoensakyothin Manager of Operation 4
12. Mr. Viboonsak Poonsawat Manager of Operation 4
13. Mr. Pisit Piamsap Manager of Special Liabilities Management and Zone 1
14. Mr. Pornsak Kiranasopon Manager of Special Liabilities Management and Zone 2

146



Organization Chart
as of December 31, 2014

Board of Directors

Nomination and
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Executive Board
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3. Corporate Secretary

Board of Directors meeting had the resolutions
to appointed Mr. Wichai Suranakarin to be Corporate
Secretary of Thitikorn effective from November 6,
2007. Qualification and profile of the Corporate
Secretary is shown in Attachment 1 to the Annual
Registration Statement (Form 56-1).

4. Remuneration of Directors and Management
1) Monetary Remuneration
Director Remuneration
The Company has established a clear policy
on remuneration of directors to be comparable
to the industry benchmark of similar-size. The
remuneration is sufficient to attract and retain
qualified directors and management in order to
maximizing the company’s benefits. Directors would
be offered remuneration in the form of salary, bonus,

Position

and provident fund while Independent Directors
would be paid in the form of attendance fee as
approved by the shareholders” meeting.

The Annual General Meeting 2014 resolution
has approved remuneration for Directors and
committee members as follows;

- Attendance fee of 40,000 Baht/Director/
Meeting.

- The attendance fee for any committee
members is 40,000 Baht per meeting for each
director, while Chairman of committee attendance
fee is 45,000 Baht per meeting.

In 2014, total remuneration of the five
Directors who held the position as Independent
Directors, committee members and advisor to the
Board of Directors in the form of attendance fee are
as follows:

Attendance fee (Baht)

Board of
Directors

Audit
Committee

Nomination and
Remuneration
Committee

. Ms. Orapin Chartapsorn Independent Director /

President of Audit Committee

200,000 180,000 380,000

. Mr. Taveeb Chardtumrong

Independent Director / President of
Nomination and Remuneration

Committee / Audit Committee

200,000 160,000 450,000

. Mr. Phongsak Promrokul Independent Director /

Audit Committee

200,000 160,000 360,000

. Mr.Wiboon Perm-Arayawong Independent Director /

Committee

Nomination and Remuneration

160,000 240,000

. Mr. Chakchai Panichapat

Advisor to the Board of Directors

200,000 200,000

Total
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Management Remuneration
The Company determines remuneration for
the Management based on the Company’s perfor-
mance together with individual performance and
contribution. In 2014, Management remuneration
for 14 members consisted of salary and bonus in
the amount of 27,998,200 Baht.
2) Other remuneration
2.1) Other Director remuneration — None
2.2) Other Management remuneration

Provident fund
The Company contributes to the
provident fund for the Management at 3%

Year 2014

of monthly salary. In 2014 provident fund
contributions for 14 members of the Management

team was 221,220 Baht.

5. Human Resources

As of December 31, 2014, the total number
employees at Thitikorn were 1,882 During the year
2014, total employee remuneration in the form of
salary, bonus, welfare, provident fund contributions
and others was 477.3 Million Baht for the Company
and 87.4 Million Baht for subsidiary companies.

Thitikorn Plc. Subsidiaries

Hire Purchase Management Office (Person)
Debt Collection Office (Person)
Operations Office (Person)

Accounting Office (Person)

Finance Office (Person)

Special Liabilities Management Office (Person) 8

Internal Audit Office (Person)
Office of Managing Director (Person)

1,042
6

324
25

971

27
91

Total employees (Person)

Total employee remuneration (Million Baht)

During the past three years, there was no
significant change in number of employees, nor
labour litigation case.

Compensation and benefits paid to the
employees in 2014 comprises monthly salaries,
wages and other benefits totaling of Baht 564.7
million.

The Company ‘s a compensation policy based
on appropriateness the nature of various jobs
requirement as well as the Company’s growth and
business expansion.
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In addition to the compensations paid to
employees in form of salaries, bonuses and
provident fund contribution, the Company has
provide other welfares to employees including
medical reimbursement, annual health check-up
program, up-country travelling allowance, group
insurance, children tuition fund, employee disaster
relief program and employee recognition rewards
for acknowledging employee contributions which
stimulate the motivation of staff and ensure a
continuous growth of the Company.

Employee Development Program

Thitikorn group supports employees learning
and development continuously to ensure that
each individual possesses of necessary knowledge,

Description

Year 2012

competencies and skills in order to provide
a quality service to customers. The group
emphasizes on managing its business operations
in a transparent manner according to the Good
Corporate Governance principle and ensures that
employees conduct their duties with business
ethics. In addition, the group has provided
orientation to all new employees for guiding and
introducing the employees to the basic of business
operations and culture of the Company. The
Company also provides regular internal training and
external training programs especially in hire
purchase, computer and others such as accounting
taxation which appropriate for each function that

employee works for.

Year 2013 Year 2014

Number of employees

1,005

1,036 1,174

Training hours

Shareholding by the Directors and Management

For the year 2013 and 2014, shareholding
by the Directors presented in number of shares
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6,030

6,216 14,280

including the securities holding of their spouses and
any minor children.



1)

2)

Shareholding by the Directors

Shareholding (Shares)

As of December 31,2013

As of December 31,2014

Change + (-)

_ e
= O

o N RN e

Dr. Chumpol Phornprapha

Ms. Orapin Chartapsorn

Mr. Taveeb Chardtumrong
Mr. Phongsak Promrokul
Mr.Wiboon Perm-Arayawong
Mr. Raksanit Phornprapha
Mr. Satitphong Phornprapha
Ms. Prathama Phornprapha
Mr. Prapol Phornprapha
Mrs. Buskorn Liaummukda
Ms. Penchan Klinboonnak
Mr. Chakchai Panichat

66,500,000

6,700
25,450,000
25,500,000

2,000,000

Shareholding by the Management*

66,500,000

6,700
25,450,000
25,500,000

2,000,000
150,000

Shareholding (Shares)

As of December 31,2013

As of December 31,2014

Change + (-)

1
2
3
4.
5.
6.
7.
8.
9.

,_\
©

. Mr. Apichai Aumsathienporn
. Mrs.Supatcha Taveerak

. Mr. Kumpee Wangsunthorn

Mr. Taweesak Charoensakyothin
Mr. Piti Neamlert

Mr. Prasit Sainonsee

Mr. Somboon  Narasunthornkun
Mr. Viboonsak Poonsawat

Mr. Pisit Piamsap

Mr. Pornsak Kiranasopon

15,000

* Remark : Disclosed information only on the Management besides those who are the Directors.

15,000
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BOARD OF DIRECTORS PROFILE

Dr. Chumpol Phornprapha

Age :
Shareholding :
Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Ms. Orapin Chartabsorn

Age :
Shareholding :
Education :

Training Program :

Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Chairman

73 years

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 (IOD)

None
Year 1972

1972-Present
1988-Present

1980-Present
1971-2010

2003-Present
1992-Present

Chairman, Thitikorn Plc.
Chairman, SPSU Plc.

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

Independent Director and President of Audit Commmittee

74 years
None

B.A., Bachelor Degree of Accountancy (Hons.), Chulalongkorn University

M.B.A. (The Gothenburg School of Economic and Business Administration, Sweden)
M.S. (Accounting), M.B.A. (International Business), University of Wisconsin (Madison)
Audit Committee and Continuing Development Program (ACP) Class 43/2013,
Thai institute of Directors (IOD)

Director Accreditation Program — DAP Class 91/2011, Thai institute of Directors (IOD)

None
20 April 2010

2013-Present
2010-Present

2007-2009
2003-2005

2001-Present
1965-2001

President of Audit Committee, Thitikorn Plc.
Independent Director, Thitikorn Plc.

Director, Government Saving Bank for Society Foundation,
Government Saving Bank

Director, Government Saving Bank

Director, MMP Corporation

Member of Faculty of Commerce and Accountacy,
Chulalongkorn University

Remark : Include holdings by spouse and minor children
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Mr. Taveeb Chardtumrong Independent Director, President of Nomination and

‘ Age :
Shareholding :
Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Remuneration Committee and Audit Committee

66 years

None

M.B.A. Quantitative Methods, St. Johns University

B.A. Mathematics, University of Oregon

Director Accreditation Program — DAP Class 83/2010, Thai institute of Directors (IOD)

None
10 November 2009

2012-Present  President of Nomination and Remuneration Committee,
Thitikorn Plc.

2009-2012 Nomination and Remuneration Committee, Thitikorn Plc.

2009-Present  Independent Director and Audit Committee, Thitikorn Plc.

2006-2009 Advisor to the President, Bank Thai Plc.
2005-2009 Director, BT Securities Co., Ltd.
1999-2004 Senior Executive Vice President (Institutional Banking), Bank Thai Plc.

Mr. Phongsak Promrokul  Independent Director and Audit Committee

l Age :

Shareholding :

Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

74 years

0.0013%

High School

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

None
23 April 2013

2013-Present  Independent Director and Audit Committee, Thitikorn Plc.

1999-2011 Independent Director and Audit Committee, S.P. Suzuki Plc.
1997-1998 Managing Director, Thitikorn Plc.

1997-1998 Managing Director, C.V.A. Co., Ltd.

1991-1998 Director, Algotech Co., Ltd.

1991-1998 Director, Star Polymer Corporation Co., Ltd.

1987-2002 Director, Thai Suzuki Motor Co., Ltd.

Remark : Include holdings by spouse and minor children
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Mr. Wiboon Perm-Arayawong

Age :
Shareholding :
Education :

Training Program :

Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Mr. Raksanit Phornprapha

Age :

Shareholding :

Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Independent Director and Nomination and
Remuneration Committee

57 years

None

Master of Business Administration (MBA), The University of Chicago

Graduate School of Business

Mater of Business Administration (MBA), Thammasat University

Bachelor of Engineering (B. Sc.), Chulalongkorn University

Degree, Thai National Deference College, Public-Private Sector, 17 Class,
Thailand National Defense College, National Defense Institute

Diploma, Advanced Executive Course on Judical Process,

Judicial Training Institute

Capital Market Academy Leadership Program (CMA 3)

Director Certification Program - DCP Class 1/1999, Thai institute of Directors (I0OD)
The Role of the Chairman Program (RCP 2000), Thai institute of Directors (I0OD)
Certificate (Chartered Director Course), Thai institute of Directors (I0OD)
Chartered Financial Planner (CFP), Thai Financial Planners Association

None

23 April 2013
2013-Present  Independent Director and Nomination and Remuneration
Committee, Thitikorn Plc.

Present Director, Executive Director, Treasurer,
The Sirindhorn International Environmental Park
Present Director, Chairman of Business Development,
Wastewater Management Authority (WMA)
Past Director and General Manager,
Thai Credit Guarantee Corporation (TCG)
Past Deputy Chairman of the Board, Executive Director,

Audit Committee, Stock Exchange of Thailand

Director

68 years

5.10%

B.A., California College of Commerce, CA., U.S.A.
Director Accreditation Program — DAP Class 67/2007, Thai institute of Directors (IOD)

None
Year 1972

1972-Present
1987-Present

Director, Thitikorn Plc.
Director, SPSU Plc.

1979-Present
1979-2010

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

Remark : Include holdings by spouse and minor children
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Mr. Satitphong Phornprapha

Age :

Shareholding :

Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Ms. Prathama Phornprapha

Age :
Shareholding :
Education :

Training Program :

Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :
Non-Listed Company

and other organization :

Director

65 years

5.10%

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

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

None
Year 2003

2003-Present
1997-Present

Director, Thitikorn Plc.
Managing Director, SPSU Plc.

2002-2010 Executive Director, Thailand Motorcycle Essembly Association
1980-2010 Managing Director, Zinphol Co., Ltd.
1979-Present  Director, S.P. International Co., Ltd.
1989-2010 Director, Thai Suzuki Motor Co., Ltd.
1994-2006 Chairman, C.V.A. Co., Ltd.
Director
45 years
0.40%

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

B.A., Faculty of Commerce and Accountancy, Chulalongkorn University
Thailand Insurance Leadership Class 3/2013, Office of Insurance Commission
Top Executive Program in Commerce and Trade (TEPCoT 5), Commerce Academy
TLCA Executive Development Program (EDP3) Class 3/2009

Thai Listed Companies Association (TLCA)

Capital Market Academy Leadership Program (CMA 7)

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

None

Year 2001
2001-Present  Director, Managing Director, Thitikorn Plc.
2014-Present
2014-Present
2011-Present
2001-Present
2001-Present
2007-Present

2002-2010
1997-Present

Director, Suosdey Finance PLC

Director, Sabaidee Leasing Co., Ltd.

Director, TK Debt Services Co., Ltd.

Director, Managing Director, C.V.A. Co., Ltd.
Director, Chayapak Co., Ltd.

Director, Lexus Bangkok Co., Ltd.

Director, Thai Suzuki Motor Co., Ltd.
Executive Director, S.P. International Co., Ltd.

Remark : Include holdings by spouse and minor children
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Mr. Prapol Phornprapha

Age :
Shareholding :
Education :
Training Program :

Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :
Non-Listed Company

and other organization :

Mrs. Buskorn Liaummukda

Age :

Shareholding :

Education :

Training Program :
Training Program attended
in the previous year :
Date of appointment :
Experience :

Listed Company :

Non-Listed Company
and other organization :

Director

41 years

None

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

Top Executive Program in Commerce and Trade (TEPCoT 7), Commerce Academy
“Energy Literacy for a Sustainable Future” TEA Class 2

Thailand Energy Academy

Director Accreditation Program — DAP Class 54/2006, Thai institute of Directors (IOD)
TLCA Executive Development Program (EDP1) Class 1/2008

Thai Listed Companies Association (TLCA)

None

Year 2001
2001-Present  Director, Deputy Managing Director Thitikorn Plc.
2014-Present
2014-Present
2011-Present
2007-Present
2001-Present

2001-Present
1997-2001

Director, Suosdey Finance PLC

Director, Sabaidee Leasing Co., Ltd.

Director, TK Debt Services Co., Ltd.

Director, Lexus Bangkok Co., Ltd.

Director, Deputy Managing Director, C.V.A. Co., Ltd.
Director, Chayapak Co., Ltd.

Analyst, JP Morgan

Director and Nomination and Remuneration Committee

55 years

0.03%

B.A., Thammasat University

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

None
Year 2002

2011-Present
2002-Present
1994-Present

Nomination and Remuneration Committee, Thitikorn Plc.
Director, Thitikorn Plc.
Accounting Manager, Thitikorn Plc.

2014-Present
2014-Present
2011-Present
2010-Present
2002-Present

Director, Suosdey Finance PLC
Director, Sabaidee Leasing Co., Ltd.
Director, TK Debt Services Co., Ltd.
Director, Chayapak Co., Ltd.
Director, C.V.A. Co., Ltd.

Remark : Include holdings by spouse and minor children
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Ms. Penchan Klinboonnak Director/ Manager of Hire Purchase Management 1

l Age : 60 years

Shareholding : None

Education : B.A, Sukhothaithamathirat University

Training Program : Director Accreditation Program — DAP Class 116/2015, Thai institute of Directors (IOD)

Training Program attended

in the previous year : None

Date of appointment : 20 February 2014

Experience :

Listed Company : 2014-Present  Director, Thitikorn Plc.
2013-Present  Manager of Hire Purchase Management 1, Thitikorn Plc.
2012-2013 Manager of Hire Purchase Management 2, Thitikorn Plc.
2011-2012 Manager of Hire Purchase Management 3, Thitikorn Plc.
2008-2011 Manager of Debt Collection 2, and Manager of Operation 1,

Thitikorn Plc.
Non-Listed Company

and other organization : 2014-Present Director, TK Debt Services Co., Ltd.
2007-2008 Manager of Marketing, Zinphol Co., Ltd.
2006-2007 Assistant Manager of Marketing, Zinphol Co., Ltd.
2005-2005 Assistant Manager of Hire Purchase, Zinphol Co., Ltd.
2002-2005 Branch Manager, Zinphol Co., Ltd.

Remark : Include holdings by spouse and minor children
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MANAGEMENT PROFILE

Ms. Prathama Phornprapha

‘ Shareholding :
Education :

Training Program :

Experience :

Mr. Prapol Phornprapha
‘ Shareholding :

Education :
Training Program :

Experience :

Managing Director

0.40 %

M.B.A., Babson College, MA., U.S.A.
B.A., Faculty of Commerce and Accountancy, Chulalongkorn University

Thailand Insurance Leadership Class 3/2013, Office of Insurance Commission

Top Executive Program in Commerce and Trade (TEPCoT 5),

Commerce Academy

TLCA Executive Development Program (EDP3) Class 3/2009

Thai Listed Companies Association (TLCA)

Capital Market Academy Leadership Program (CMA 7)

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

2001-Present
2014-Present
2014-Present
2011-Present
2001-Present
2001- Present
2007-Present
2002-2010

1997- Present

Director, Managing Director, Thitikorn Plc.
Director, Suosdey Finance PLC

Director, Sabaidee Leasing Co.,Ltd

Director, TK Debt Services Co., Ltd.

Director, Managing Director, C.V.A. Co., Ltd.
Director, Chayapak Co., Ltd.

Director, Lexus Bangkok Co., Ltd.

Director, Thai Suzuki Motor Co., Ltd.
Executive Director, S.P. International Co., Ltd.

Deputy Managing Director

None

B.S. BABSON COLLEGE, MA., U.S.A
Top Executive Program in Commerce and Trade (TEPCoT 7), Commerce

Academy

“Energy Literacy for a Sustainable Future” TEA Class 2

Thailand Energy Academy

Director Accreditation Program — DAP Class 54/2006,

Thai institute of Directors (IOD)

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

2001-Present
2014-Present
2014-Present
2011-Present
2007-Present
2001-Present
2001- Present
1997- 2001

Remark : Include holdings by spouse and minor children
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Director, Deputy Managing Director Thitikorn Plc.
Director, Suosdey Finance PLC

Director, Sabaidee Leasing Co.,Ltd

Director, TK Debt Services Co., Ltd.

Director, Lexus Bangkok Co., Ltd.

Director, Deputy Managing Director, C.V.A. Co., Ltd.
Director, Chayapak Co., Ltd.

Analyst, JP Morgan



Mr. Apichai Aumsathienporn

Shareholding :
Education :
Experience :

Mrs. Buskorn Liaummukda
Shareholding :
Education :

Training Program :

Experience :

Mrs.Supatcha Taveerak

Shareholding :
Education :
Experience :

Assistant Deputy Managing Director and Man
ager of Hire Purchase Management 2

0.003%
M.B.A., Burapha University

2014-Present  Director, Suosdey Finance PLC
2014-Present  Director, Sabaidee Leasing Co.,Ltd
2014-Present
2012-Present

Manager of Hire Purchase Management 2, Thitikorn Plc.
Assistant Deputy Managing Director, Thitikorn Plc.

2011-2012 Manager of Hire Purchase Management 2, Thitikorn Plc.
2005-2011 Manager of Hire Purchase Provinces 2, Thitikorn Plc.
2004-2005 Manager of Hire Purchase 4, Thitikorn Plc.

Accounting Manager

0.03%
B.A., Thammasat University

Director Accreditation Program — DAP Class 17/2004, Thai institute of
Directors (IOD)
2014-Present
2014-Present
2011-Present
2011-Present
2010-Present
2002-Present
2002-Present
1994-Present

Director, Suosdey Finance PLC

Director, Sabaidee Leasing Co.,Ltd

Nomination and Remuneration Committee, Thitikorn Plc.
Director, TK Debt Services Co., Ltd.

Director, Chayapak Co., Ltd.

Director, Thitikorn Plc.

Director, C.V.A. Co., Ltd.

Accounting Manager, Thitikorn Plc.

Manager of Internal Audit Office

None

Political Science Ramkhamhaeng University

2013-Present ~ Manager of Internal Audit Office, Thitikorn Plc.
2011-2012 Manager of Operation, Lexus Bangkok Co., Ltd.
2005-2010 Manager of Internal Audit Office, SPSU Plc.

Remark : Include holdings by spouse and minor children
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Ms. Penchan Klinboonnak

l Shareholding :

Education :
Experience :

Mr. Kumpee Wangsunthorn

‘ Shareholding :
Education :
Experience :

Manager of Hire Purchase Management 1

None

B.A, Sukhothaithamathirat University

2014- Present
2014- Present
2013-Present
2012-2013
2011-2012
2008-2011

2007-2008
2006-2007
2005-2005
2002-2005

Director, Thitikorn Plc.

Director, TK Debt Services Co., Ltd.

Manager of Hire Purchase Management 1, Thitikorn Plc.
Manager of Hire Purchase Management 2, Thitikorn Plc.
Manager of Hire Purchase Management 3, Thitikorn Plc.
Manager of Debt Collection 2, and Manager of Operation 1,
Thitikorn Plc.

Manager of Marketing, Zinphol Co.,Ltd.

Assistant Manager of Marketing, Zinphol Co., Ltd.
Assistant Manager of Hire Purchase, Zinphol Co., Ltd.
Branch Manager, Zinphol Co., Ltd.

Manager of Hire Purchase Management 3

None

B.A., Ramkhamhaeng University

2014- Present
2014- Present
2014-Present
2013-2014
2011-2013
2004-2011
1998-2004
1996-1998
1998-2004

Director, Chayapak Co., Ltd.

Director, C.V.A. Co., Ltd.

Manager of Hire Purchase Management 3, Thitikorn Plc.
Manager of Hire Purchase Management 2, Thitikorn Plc.
Manager of Hire Purchase Management 1, Thitikorn Plc.
Manager of Hire Purchase Provinces 1, Thitikorn Plc.
Collection Division Manager, Thitikorn Plc.

Branch Management Division Manager 2, Thitikorn Co.,Ltd
Manager of Branch Management, Zin Phol Co., Ltd.

Mr. Taweesak Charoensakyothin Manager of Operation 4

‘ Shareholding :
Education :

Experience :

None

M.B.A, Thammasat University
B.A, Engineering , Chulalongkorn University

2014-Present
2014-Present
2012-2014
2011-2012
2010-2011
2009-2010
2007-2009
2004-2007

Remark : Include holdings by spouse and minor children
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Director, Sabaidee Leasing Co.,Ltd

Manager of Operation 4, Thitikorn Plc.

Manager of Special Operations, Thitikorn Plc.
Manager of Special Administration, Thitikorn Plc.
Manager of Debt Collection 1, Thitikorn Plc.
Manager of Operation 3, Thitikorn Plc.

Manager of Marketing, Zinphol Co.,Ltd.

Manager of Marketing, Zinphol Co.,Ltd.



Mr. Piti Ngamlert

‘ Shareholding :
Education :
Experience :

Mr. Prasit Sainonsee

‘ Shareholding :
Education :
Experience :

Manager of Operation 3

None

B.A Finance, Ramkhamhaeng University

2014- Present  Manager of Operation 3, Thitikorn Plc.

2011- 2014 Manager of Hire Purchase 1, Thitikorn Plc.
2008- 2011 Manager of Operation 3, Thitikorn Plc.
2004-2008 Division Manager of Operation, Thitikorn Plc.

Manager of Hire Purchase 2

0.01 %
B.A Law., Ramkhamhaeng University
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. Somboon Narasunthornkun Manager of Operation 1

‘ Shareholding :
Education :
Experience :

Mr. Viboonsak Poonsawat

‘ Shareholding :
Education :
Experience :

None

Diploma - Faculty of Management, Bansomdejchaopraya Rajabhat University

2014- Present  Manager of Operation 1, Thitikorn Plc.

2012- 2014 Manager of Debt Collection 1, Thitikorn Plc.

2007- 2012 Division Manager of Operation 1, Thitikorn Plc.

2005-2007 Division Manager of Special Liabilities Management
And Audit center, Thitikorn Plc.

Manager of Operation 4

None

High School, Srivikorn School

2014-Present  Manager of Operation 4, Thitikorn Plc.

2010-2014 Manager of Special Liabilities Management and Audit
center, Thitikorn Plc.

2008-2010 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.

Remark : Include holdings by spouse and minor children
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Mr. Pornsak Kiranasopon

‘ Shareholding :

Education :

Experience :

Mr. Pisit Piamsap

‘ Shareholding :

Education :

Experience :

Manager of Special Liabilities Management and Zone 1

None

B.A., Ramkhamhaeng University

2014- Present

2013-2014
2010-2013

2008-2010

2005-2008
2006-Present
2004-2005
2002-2004
2000-2002

1997-2000

Manager of Special Liabilities Management and Zone 1,
Thitikorn Plc.

Manager of Operation 1, Thitikorn Plc.

Manager of Special Liabilities Management and Audit
provinces, Thitikorn Plc

Manager of Special Liabilities Management and Audit
center, Thitikorn Plc.

Manager of Debt Collection, Thitikorn Plc.

Director, C.V.A. Co., Ltd.

Manager of Hire Purchase 2, Thitikorn Plc.

Manager of Provincial Hire Purchase, Thitikorn Plc.
Manager of Bangkok & Metropolitan Hire Purchase,
Thitikorn Co., Ltd.

Special Asset Management Division Manager,

Thitikorn Co., Ltd.

Manager of Special Liabilities Management and Zone 2

None

B.A., Ramkhamhaeng University

2014- Present

2013- 2014

2011-2013
2008-2011
2005-2008

2006-Present
2004-2005
2002-2004

2000-2002
1998-2000

Remark : Include holdings by spouse and minor children
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Manager of Special Liabilities Management and Zone 2,
Thitikorn Plc.

Manager of Special Liabilities Management and Audit
provinces, Thitikorn Plc.

Manager of Operation 1, Thitikorn Plc.

Manager of Hire Purchase 1, Thitikorn Plc.

Manager of Special Liabilities Management and Audit 1,
Thitikorn Plc.

Director, C.V.A. Co., Ltd.

Manager of Collection , Thitikorn Plc.

Manager of Bangkok & Metropolitan Hire Purchase,
Thitikorn Plc.

Manager of Provincial Hire Purchase, Thitikorn Co.,Ltd
Hire Purchase Division Manager, C.V.A. Co., Ltd.



GOOD CORPORATE GOVERNANCE

The Company recognizes the importance of
good corporate governance and establishes a
mechanism to raise business ethics awareness
among employees, which became corporate culture
to treat its customers, counterparties, social and
colleagues with integrity and transparency as well
as responsible to society.

The Board of Directors has established
the Audit Committee as corporate governance
mechanisms to supervise and ensure that the
Company’s operation are integrity as well as in
compliance with legal and regulatory requirements
and to perform regular reviews of the Company’s
corporate governance policy and business code of
conduct to ensure they are appropriate.

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 all
stakeholders in order to strengthen the competitive
advantage of the Company. In order to reach such
policy, the Board has ruled out the framework as
follows:

- Establish the business operation policies
to ensure fair and equal treatment for customers
and all stakeholders.

- Supervise to ensure the operations of the
Company are conducted with competence and ef-
fectiveness under appropriate internal control
system and risk management in order to create
sustainable values of the Company.

- Avoid conflict of interest and enhance
transparency and audibility in conducting business.

- Impose policy for Directors, Management
and employees to strictly comply with the code of
conduct.

Business Ethics

The Company recognizes the importance to
maintain good reputation and confidence in the
Company. Code of Conduct is set up to provide
guiding principles of good corporate governance to
the directors, management, and employees in
performing their duties. Internal Audit Office and
Audit Committee are in charged with performance
monitoring in accordance with the code of business
ethics.

The principle of good corporate governance
for listed companies 2012 comprises the principles
and the recommended best practices that are
presented in 5 categories, namely:

1. Rights of shareholders
Equitable treatment of shareholders
Role of stakeholders
Disclosure and transparency

AR L A

Responsibilities of the Board

The Board of Directors places great importance
on enhancing the directors’, executives’ and staff’s
awareness of their roles and responsibilities in good
corporate governance set forth by the Board.
Corporate governance policy and business code
of conduct are regularly communicated to the
executives and employees at all levels via channels
as follows;

1. Business code of conduct

2. Good corporate governance policy

3. The Company’s website, Investor Relations
section

4. Orientation of new staff

Rights of Shareholders

The Board of Directors recognizes the
importance of the rights and confidence of
shareholders. The Board has set a guideline for
protection of the basic rights of shareholders which

THTIKORN PUBLIC COMPANY LIMITED [N (56



include buying, selling, or transferring shares;
receiving their rightful portion of Company profits;
obtaining relevant and adequate information of the
Company; attending and voting in the shareholders’
meetings, and making decisions on any transactions
that significantly affect the Company, including the
following principles:

1. The Company encourages every share-
holders including institutional investor to attend the
Annual General Meeting.

2. The Company invites shareholders to
submit questions in advance. Information relates
to advance submission of questions are published
on the Company’s website.

3. In 2014, the Company convened the
Annual General Meeting (AGM) on April 24, 2014.
The Company assigns Thailand Securities
Depository Co., Ltd., the Company’s Share Registrar
to send the invitation to the shareholders’ meeting
together with adequate information in advance by
20 days prior to the meeting date. The invitation
contain details regarding date, time, venue of the
meeting and map, agenda and related information
including the opinion of the Board on each agenda,
proxy form as prescribed by the Ministry of
Commerce, independent directors profiles for the
shareholders’ selection on proxy appointment, and
the Company regulations on the meeting and voting
procedures.

4. Before each meeting, the Chairman shall
notify the meeting about the voting and vote count-
ing procedures for each agenda. The voting sum-
mary for each meeting agenda is clearly recorded.

5. Encourage shareholders to use ballots.
‘Voting tickets’ provided for each significant agenda
for shareholders to cast their vote. Voting tickets
which voted against a resolution as well as abstained
should be collected for transparency and reference.

164

6. The Chairman shall allocate appropriate
time and encourage transparency with equal
opportunity for shareholders to express their
opinions and raise their queries. The Company shall
endeavor to arrange for all Directors especially
Chairman, and President of the sub-committees to
attend the shareholders’ meeting to answer the
queries and clearly explain and clarify concerns
raised by shareholders.

7. The Company shall record the minutes of
the meeting accurately and completely which
including clarifications on voting procedures and
resolutions. The Company shall publish the above
minutes on its website and submit it to the Stock
Exchange of Thailand within 14 days from the date
of the meeting.

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

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

Equitable Treatment of Shareholders

The Company values and treats all share-
holders fairly and equally through the following
actions:

1. The Company publishes invitation to the
shareholders’ meeting together with meeting
agenda on the Company’s website in advance by
42 days prior to the meeting date. This is to allow
the opportunity for Shareholders to Study relevant
information in advance prior to meeting invitation
is delivered.

2. The Company provides opportunity for
shareholders to propose items for the agenda of
the shareholders’ meeting or submit queries prior
to the meeting date which is announced to all



investors via SET news portal and publicized on the
Company’s website up to six months in advance.
Criteria for agenda proposals and considerations are
clearly defined on the Company website.

3. The Company provides opportunity for
each shareholder to nominate persons qualified to
be the directors in compliance with the criteria
established by the Company and with nominated
persons’ consent. The Company then process
further via the Nominating Committee and disclose
the nomination procedure through the Stock
Exchange of Thailand’s information dissemination
channel and the Company’s website six months
in advance of the Annual General Shareholders’
Meeting.

4. The Company prepares invitation to the
shareholder meeting in both Thai and English and
publicizes on the Company’s website.

5. The meeting is conducted in accordance
with the order of agenda as arranged in the notice
of the meeting, additional agenda item should not
be proposed without advance notification being
made to all shareholders, so that shareholders will
have enough time before making decisions.

6. On the agenda for appointment of
Directors, voting ballots shall be provided and shall
be voted individually. All voting tickets are
collected from each shareholders including the
voting for, against and abstain on the agenda.

7. The Company sends proxy forms which
allow shareholders to specify their voting decision
together with director profiles for the shareholders’
selection on proxy appointment of independent
directors to attend the meeting on their behalf.

8. Directors are obligated to annually report
on their own and any other related persons’
interest in relation to the management of Company
and shareholdings in the Company to the Board of
Directors.

9. During the consideration of connected
transaction, or transaction that may cause conflict
of interest the director or management with conflict
of interest will abstain from any considerations and
voting for the approval on the transactions.

10. The Board of Directors has established
measures to prevent transactions that may result
in a conflict of interest and refrain Directors and
Executives from using inside information of the
Company for their own benefits, as follows:

Transaction that may cause conflict of
interest

Please refer to Authority and Responsibilities
of the Board of Directors under Sub-committees
section.

Control of Inside Information

Please refer to Controlling the use of inside
information under Sub-committees section.

Roles of Stakeholders

The Company recognizes the importance of
the rights of stakeholders such as shareholders,
customers, business alliances, creditors, investors,
society, related government agencies, employees
and local community where the Company located.
The Company has therefore incorporated in its Good
Corporate Governance principles posted on the
Company’s website as follows:

1. The Company determines to operate in
the business with honesty and integrity by adhering
to the sustainable business development in order
to generate acceptable investment return.

2. The Company has established ethical
practices for selection business alliances to ensure
equal, fair, systematic and transparent treatment
toward them based on fair benefit for both parties.

3. The Company treats creditors in
accordance with the agreed conditions or trade
agreements and also provides creditors with
complete and correct information to prevent any
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impacts that may result in damage to the creditors.
The Company complies with loan agreement
conditions including borrowing objective,
repayment, collateral and others covenants. The
Company has never defaulted on any loan
conditions with the financial institutions.

4. The Company determines to create
customer satisfaction and effectively protect the
rights of customers including keep all information
confidentially. In this regard, the Company was
awarded certificates from the Office of the
Consumer Protection Board (OCPB) in 2001 for its
hire purchase contracts being fair to consumers.

5. The Company has followed 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 request made
by government agencies to show its transparency,
as well as fostering confidence and mutual trust.

Health and Safety Statistics

Average days absent from work of employees

6. The Company treats all competitors fairly
by adhering to the best competition practices, the
Company does not have any litigation case with any
of its competitors.

7. The Company has clear policy regarding
to safety issues, welfare, employee rights as well as
equal treatment to the Company management
and employees in order to provide them with
appropriate compensation. The Company’s provi-
dent fund was established for the employees’ long
term benefits. The Company treats every employee
fairly and provides employees with reasonable
welfares which comparable to similar companies
in the same industry and in accordance with
individual’s knowledge, capability, skills and job
characteristics. Staff welfare is reviewed to ensure
that it is suitable for the changing economic
situation as well as trainings and developments are
continuously provided in order to enhance the
employees’ skills and competency.

Sickness absence (Days/Person)

Work related injury and sickness absence (Days/Person)

Accident (Times)

Work related death (Person)

The Company provided internal training
courses to all staff levels, including management.
There are also training courses and seminars
organized by external institutions including
professional training, information technology,
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safety, environment, business administration and
management as well as walk rally to promote staffs
unity and team work. In addition, Safety Riding
training course has been provide to field staff to
reduce accident rates from motorcycle riding.



8. The Company has developed channels
for stakeholders to file complaints to the Board of
Directors regarding any suspicions about any illegal
or unethical conduct, incompleteness of financial
data and internal control system. Stakeholders are
able to file complaints to the Corporate Secretary
to be addressed to the Audit Committee in order
to investigate and report to the Board of Directors
for taking proper action.

To protect the complainants, the com-
plainants may choose to have their names revealed
or concealed. The Company will keep the name
of the complainant confidential and will reveal it
only if it is necessary for the responsible party to
solve the problem. Complaints or requests for any
other information can be filed via

1. Telephone number: 02-310-7110,

02-310-7112

2. Facsimile number: 02-318-3339

3. Independent Director via website:

http://www.tk.co.th

4. Email address: Investor@tk.co.th or

submission by mail.

For complainants’ confidence, the
Company place importance on keep information
confidential. The complaint will be forwarded to
committee and only concerned and responsible
person.

There is no compliant addressed to the
Audit Committee during the year 2014, however,
the Company will promote additional commu-
nication channel via the Audit Committee to all
stakeholders.

Disclosure and Transparency

The Board of Directors has realized the
importance of information disclosure to the
investors, with respect to financial reports and
non-financial information. The Company has strict
policies to disclose information in a complete,

transparent and timely manner for both financial
statement and information disclosure in compliance
with the Stock Exchange of Thailand regulations for
the investors to clearly understand the Company’s
status and operation results. Furthermore the
Company’s executives regularly communicate with
institutional investors, shareholders, analysts and
other shareholders in order to equally provide
information to shareholders and investors.

In 2014, the Company provided information
on the result of business operations both financial
and non-financial for analysts and investors through
telephone conversation, one-on-one meeting and
actively participation in quarterly analyst meetings
organized by the Stock Exchange of Thailand, as
summarized below:

+ Meetings with overseas and local institutional
investors and managements 5 times

« Questions and answers through telephone

conversations 20 times
+ Business trips, meetings with shareholders and
investors 6 times
« Opportunity day participations 4 times

Investors can view the live Opportunity day
webcast and its re-run via website www.set.or.th/
oppday as well as easy access through Company
link www.tk.co.th.

The Company has set up channels for
equitable access to its information include not only
dissemination channels of the Stock Exchange of
Thailand, the Annual Registration Statements (Form
56-1) and the Annual Report, but also through the
Company’s 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.

Regardless of Investor Relation Department,
investors and shareholders can contact Managing
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Director Office for further company information by
telephone at 02-3107110, 7112 during business
hours or by fax at 02-3183339 or email at Investor@
tk.co.th and our website at www.tk.co.th

Disclosure of significant financial and non-

financial information of the Company covers:

« Disclosure of the Company financial
statements such as annual financial report
and quarterly financial reports which
demonstrate company financial status and
performance.
be audited or review by the auditors under
the list approved by the office of the Stock
Exchange Commission and approved by the

Financial statements must

Board of Directors. The Board of Directors
is accountable for accuracy, completeness
and reliable of the Company’s Financial
Statements and financial information as
appeared in the Annual Report. The
Company’s and subsidiaries’ financial
Statements are prepared in accordance
with the generally accepted accounting
standards by using accounting policies that
are appropriate, complete and adequate
for safe guarding the Company’s assets and
preventing any fraud, taken on the regular
basis. Important information are also
adequately disclosed within the notes to
financial statements. The Board of Directors
has appointed the Audit Committee to
review the financial statements, connected
Audit
Committee provides reports on audit

transactions and internal control.

issues to the Board of Directors prior to
The Board
provides the Statement of the Board of

disclose to shareholders.

Directors’ Responsibility for Financial
Statements, which included in the Annual
Report.
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« Disclosure of the names and profiles of
directors, sub-committee members and
executives

« Disclosure of remuneration policy for
directors and executives.

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

+ Disclosure of transactions with conflicts
of interest.

+ Disclosure of the roles taken and duties
performed by the Board of Directors and
sub-committees during the year, such as
each director’s meeting attendance
records.

Responsibilities of the Board
Board Structure

The Board of Directors consists of individuals
who are knowledgeable, competent and
experienced in business operations with well
understand of their roles, duties and responsibilities
in order to conduct duties efficiently.

The Board of Directors has participated in the
derivation of vision, missions and strategies as well
as regulated, monitored and assessed to ensure that
the management have operated according to the
specific business goals efficiently. The Board shall
ensure that its executives and employees conduct
the businesses in compliance with related laws and
regulations and shareholders’ resolutions in order
to maximize value creation for the Company as well
as preserve the interests of all stakeholders.

1) Number of years for each term on
directorship position and number of companies that
each director may take up position are defined in
accordance with the guidelines recommended by
the Stock Exchange of Thailand. The Company’s
directors should not hold directorship in the listed



companies at more than 5 companies in order for
the directors to dedicate time and effort for their
duties. The term of office of the Company’s
directors is 3 years; independent directors should
not be in the position for continuously 3 terms which
are 9 years. Sufficient information on directorship
positions in other companies must be provided
within the Annual Registration Statements
(Form 56-1) and the Annual Report.

2) Separation of Control of the Chairman of
the Board and the Managing Director.

The Company specifies that the Chairman of
the Board of Directors must not be the same person
as the Managing Director in order to separate the
duty of establishing policies from managing the
Company’s daily business operations and to ensure
no misuse of directorship or unlimited management
power. Moreover, 4 independent committee mem-
bers (36.4% of total members) can effectively check
and balance of power.

3) The Chairman of the Board is not either a
chairman or a member of any committee.

4) Independence of the Chairman of the
Board.

Chairman is a representative of major
shareholders of Dr. Chumpol Phornprapha Group
with 59.3% of shareholding (as of March 10, 2014),
however, the Board of Directors consists of 4
independent directors or 36.4% of total members
can effectively check and balance power.

5) The Company appoints Corporate
Secretary on the following roles and responsibilities
as required by law.

1. To provide advice, support and
guidance to the Board of Directors on governance,
compliance and regulatory matters

2. To assist in the implementation of
good corporate governance strategies and ensure
that the board’s decisions and instructions are
properly carried out and communicated

3. To prepare and filing all of the
important documents
- The register of directors
- Notice and minutes of the board
meeting, annual report, notice and minutes of
shareholders meeting
4. To assist the board of directors to act
properly with due care
5. To communicate with the share-
holders as appropriate
6. To communicate and liaise with the
related governing authorities
6) Clearly define and separate roles and
responsibilities of the Board of Directors, the Audit
Committee, and the Managing Director. Trainings
are regularly provided to the employees regarding
their roles and responsibilities. The Company care-
fully reviews any item that could be construed as
a conflict of interest.
7) Oversee to ensure that the Managing
Director manages the Company in accordance with
the policy.

Board Meeting

1) Board of Directors meetings are regularly
scheduled and extraordinary meetings may be
scheduled as necessary with clear agenda. Notice
of the meeting is sent out at least 5 days prior to
the date of the meeting so as to provide sufficient
time for the Board of Directors to study and review
the information. The Chairman of the Board always
promotes transparent consideration and allocates
adequate time and opportunities for the Directors
consideration and discussion.

2) Every director is obligated to attend more
than 75% of the Board of Directors meetings ar-
ranged during the year.

3) The Chairman and the Managing Director
together shall consider and choose the Board of
Directors’ meeting agenda and give opportunity for
each of the director to be able to propose matter
for the meeting agenda.
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4) Board of Directors may also request for
having the management and top executives attend
the meeting to provide additional information
and clarify any issues and get acquainted with the
Directors.

5) Board of Directors is entitled to request
for additional information from the Managing
Director, Corporate Secretary and other assigned
management. Directors can seek independent
professional advice concerning the company’s
business, when considered necessary, with the
company’s expenditure.

6) Atthe meeting, a director with any interest
in the matter under consideration is prohibited from
attending the meeting and voting regarding
the matter. In the consideration of any matters,
directors are entitled to request for any relevant
documents for details examination or the manage-
ment or the person directly in-charge to attend the
meeting in order to provide explanation or
additional information relevant to their responsi-
bilities. The Board of Director’s meeting resolutions
are reached according to the majority of votes. Any
objection by directors to the resolution must be
recorded in the minutes of the meeting.

7) Audit Committee (Non Executive Director)
shall occasionally holds a meeting among them-
selves as deemed appropriate without the presence
of the Executive Director in order to discuss openly
regarding to the Company business activities or any
matters of interest. Accounting manager is also
invited to provide information, answer questions
made by the Committee without any decision
making. The meeting results will be reported to
the Board of Directors for acknowledgement.

8) Minutes of the meeting is recorded in
written and the approved minutes from the Board
of Directors is kept completely and in order,
readily available for review by the Directors and
relevant parties.
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9) 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, lists of absent and present directors,
summary of the significant content of issues dis-
cussed, recommendations, observations, and the
Board of Directors’ voting resolution, name of min-
ute taker and reviewer. The minutes are signed by
the chairman of the meeting.

10) The number of the Board of directors’
meetings is appropriate for the Directors’ duties
and responsibilities, and the Company’s nature of
business. The attendance of each Director is
disclosed in the Annual Report.

In 2014, there are 5 Board of Directors meetings
and 4 Audit Committee meetings. Details of
directors and members of each committee’s
attendance are presented under the Management
structure section.

Board Self Assessment

In 2014, the Board of Directors has formulated
self-assessment procedures to assess overall
performance of the Board and sub-committees
for use in evaluation of their performance in the
previous year, so that rectification and improvement
can be made to increase efficiency. The assessment
form used for the Board of Directors and the
sub-Committees has been adapted from the
assessment form from the stock Exchange of
Thailand with certain revisions to be suitable for the
Company’s business. The Board of Directors has
jointly considered the results of the assessment of
the Committees’ performance over the past year
and established guidelines for improvement for the
following years.



The Board of Directors self-assessment results

2014 2013

Obtained
Assessment Topic Score % Results % Results
Score

Total 155.73 97.33% Excellent 97.39% Excellent

. Structure and Qualification of the Board of Directors 35.09 97.47% Excellent 99.49% | Excellent

. Roles and Responsibilities of the Board of Directors 43.00 97.73% | Excellent 97.11% | Excellent

. Board of Directors’ Meetings 27.36 97.73% | Excellent 96.10% | Excellent

. The Board’s Performance 23.45 97.73% Excellent 97.35% Excellent

. Relationship with Management 11.91 99.24% | Excellent 100.00% | Excellent

. Development of Directors and Executives 14.91 93.18% | Excellent 93.75% | Excellent

The Audit Committee self-assessment results

2014 2013

Obtained
Assessment Topic Score % Results % Results
Score

Total 185.33 90.85% Excellent 89.38% | Very good

. The Audit Committee charter 7.00 87.50% | Very good 98.83% | Excellent

. The Audit Committee component 12.00 100.00% | Excellent 100.00% | Excellent

. Qualifications of the Audit committee 11.00 91.67% Excellent 97.22% Excellent

. The Audit Committee roles and duties 65.33 90.74% Excellent 87.50% | Very good

. Meeting of the Audit Committee 33.67 93.52% Excellent 98.15% | Excellent

. The Committee’s relationship with Management, 42.67 88.89% | Very good 79.17% Good
internal auditor and external auditor

. Training and resources 6.33 79.17% Good 83.33% | Very good

. Other matters 7.33 91.67% Excellent 100.00% | Excellent

The Company does not conduct Managing effectively and in accordance with laws, the
Director’s performance assessment, however, last  Company’s mission and policies and for the
year the Managing Director has carried out her duty ~ Company benefit.
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Remuneration of Directors and Management

Remuneration of Directors and Management
are presented under the Management structure
section.

Development of Directors and Executives

The Board of Directors encourages and
provides knowledge and educations for the people
relevant to the corporate governance, such as
Directors, Audit Committee members, Independent
Directors and the Corporate Secretary. Directors
regularly update themselves by attending seminars,
and meetings organized by the Thailand Institute of
Directors (IOD), the Stock Exchange of Thailand, and
Stock Exchange Commission. When new director is
appointed, management will arrange for essential
information regarding the Company’s business na-
ture and operations for enabling the director to
fully perform his/her duties as well as trainings
beneficial to a listed company directorship.

Succession Plan

The Board of Directors assigned the Managing
Director and Management to prepare a succession
plan for key positions in different levels of execu-
tives and annually review and asses work profiles
and potential of each individual. The Company
encourages job rotations in order to develop the
Management’s skills in various aspects and prepare

for capability and readiness for replacement.

1. Sub-committees

The Board structure consists of the Board of
Directors, the Audit Committee, the Executive Board,
the Nomination and Remuneration Committee and
the Risk Management Committee.

Authority and Responsibilities of each board
or committee are described below:
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The Board of Directors
As of December 31, 2014 the Board of
Directors consisted of 11 directors as follows;
1. Dr. Chumpol Phornprapha
Chairman
2. Ms. Orapin Chartapsorn
Independent Director,
President of the Audit Committee
3. Mr. Taveeb Chardtumrong
Independent Director,
President of the Nomination and Remuneration
Committee and the Audit Committee
4. Mr. Phongsak Promrokul
Independent Director and Audit Committee
5. Mr. Wiboon Perm-Arayawong
In dependent Director and Nomination
and Remuneration Committee
6. Mr. Raksanit Phornprapha
Director
7. Mr. Satitphong Phornprapha
Director
8. Ms. Prathama Phornprapha
Managing Director
9. Mr. Prapol Phornprapha
Director/ Deputy Managing Director
10. Mrs. Buskorn Liaummukda
Director and Nomination and Remuneration
Committee
11. Ms. Penchan Klinboonnak'
Director
Mr. Chakchai Panichapat
Advisor to the Board of Directors
Corporate Secretary: Mr. Wichai Suranakarin

Authority and Responsibilities of the Board
of Directors

According to corporate regulations, the Board
of Directors has the obligation and responsibility to
perform its duty in accordance with laws, objectives



and regulations of the Company, and resolutions of
shareholders’ meetings, as well as to consider and
approve the Company’s policy and management
direction. The Board of Directors also oversees and
monitors to ensure that business operations are
managed effectively with carefulness and for the
utmost benefits of the Company.

1. To define vision, mission, values and
business strategy of the Company.

2. To establish the Corporate Governance
Policy and Code of Conduct in writing and
annually reviews compliance with the policies to
ensure that every directors, management and
employees has strictly complied with the policies
as published on the Company website.

3. To define overall direction and strategies
and approve business plan and budget of the
Company. The Board shall ensure that management
team adopts and implements the policies based on
the approved business plan and budget efficiently
and effectively in the best interests of the
shareholders.

4. Conflicts of interest

The Company put focus on any transaction
that potentially cause the conflicts of interest as
well as consider it carefully to prevent conflicts of
interest and connected transactions. The Company
has established 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 the Annual Registration State-
ments (Form 56-1) with all detail of the connected
transaction together with transaction value, objec-
tives, and counter party.

1) In the meeting of the Board of Direc-
tors, should the Director has conflict of interest in
any decision making, abiding to the regulation the
Chairman of the Board will request for Director to
leave the meeting room in order not to vote for the

matter. In case of the Chairman of the Board has
conflict of interest; the remaining directors will be
elected as new Chairman of the Board to conduct
the meeting until the matter has been resolved and
recorded in the minutes of the Board meeting.

2) Directors are obliged to report on his
or her securities holdings in the company, his or her
spouse’s and any minor children’s to the Securities
and Exchange Commission in accordance with
the Notification of the Securities and Exchange
Commission regarding Director practice on
acquisition or disposition of securities and conflicts
of interest reporting.

5. Internal Control and Internal Audit Systems

The Board of Directors has established an
effective internal control and internal audit systems
for the Company, as well as having regular monitoring
and review to ensure effectiveness of the systems.

The Board of Directors has realized the
importance of internal control, both in management
andoperations level. Responsibilities of each
management and employee were stated clearly
including management, supervision, financial
control, risk management, and asset utilization.
Closely monitoring, control and assessment are
regularly conducted and reported to the responsible
management of each department and the Board of
Directors.

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 and 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.
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6. Risk Management

The Board of Directors places great im-
portance on effective risk management, by
establishing risk management policy and framework
to regularly monitor effectiveness of the risk
management.The Company is in finance industry,
therefore, careful financial management must be
taken by establishing risk management measures to
prevent and mitigate risk and its effect on the
Company’s operations. This includes stringent
credit approval applied for both customers and
employees. Risk Management Committee has
been assigned to regulate and support the risk
management practice of the Company on various
aspects, and provide suggestions and comments to
the Board of Directors. To ensure effectiveness, risk
management policy and risk management system
are revised at least once a year and every time there
is a significant change in risk level. In addition, risk
awareness and the likelihood of risk are important
for the accountability of risk management.

7. Review the Company’s financial reporting
and disclosure process to ensure that it is accurate,
complete and reliable in accordance with generally
accepted accounting principles.

8. Establish the Company’s objectives,
business plan and budget, as well as monitor and
supervise over the management to operate in
accordance with the established policies, except
for the following actions which require approval
from shareholders meeting:

1) Actions requiring shareholders’ ap-
proval by laws.

2) Entering into connected transactions
with a value that require shareholders’” approval in
accordance with the regulations and Notifications
of the Stock Exchange of Thailand concerning
connected transactions of listed companies.

3) Major acquisition or disposal of assets
transactions with a value that require shareholders’
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approval as stipulated by regulations and Notifica-
tions of the Stock Exchange of Thailand concerning
acquisition or disposition of assets of the listed
companies.

Audit Committee
As of December 31, 2014 the Audit Committee
consisted of 3 independent directors as follows;
1. Ms. Orapin Chartapsorn
President of the Audit Committee
2. Mr. Taveeb Chardtumrong
Audit Committee
3. Mr. Phongsak Promrokul
Audit Committee
Secretary to the Audit Committee:
Mrs. Supatcha Taveerak
The President of the Audit Committee has
sufficient knowledge and experience to review the
trustworthiness of financial reports.

Authority and Responsibilities of the Audit
Committee

1) To review the Company’s financial report
to ensure accuracy and adequacy.

2) To review that the Company has
established appropriate and effective internal
control system and observe the independence of
the internal audit unit, as well as to approve the
appointment, transfer and dismissal of the chief of
an internal audit or any other units in charge of an
internal audit.

3) To review the Company compliance with
the law on securities and exchange, the regulations
of the Stock Exchange of Thailand, and any relevant
laws governing the Company’s business.

4) To select and propose for appointment
of the Company’s auditor and audit fee, as well as
to attend a meeting with the auditor without the
presence of the management at least once a year.



5) To consider the connected transactions,
or transactions that may lead to conflicts of interest
in accordance with the laws and regulations of the
Stock Exchange of Thailand to ensure that such
transactions are appropriate and most beneficial to
the Company.

6) To prepare the Report of the Audit Com-
mittee and disclose the report in the Annual Report.
The Report of the Audit Committee must be signed
by the Chairman of the Audit Committee and at
least contain the following information.

1) An opinion on the accuracy, com-
pleteness and trustworthiness of the
Company’s financial report,

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

3) An opinion on the compliance with
the law on securities and exchange,
the Stock Exchange of Thailand’s
regulations, or the laws governing
the Company’s business,

4) An opinion on the suitability of the
auditor,

5) An opinion on the transactions that
may lead to conflicts of interest,

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

7) An opinion or overview comment
received by the Audit Committee from
its performance of duties in accord
ance with the charter, and

8) 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 to the
Board of directors, if any of the following transac-
tions or actions be found or suspected to have
significant impact to the Company’s financial status
and operating results so the matter may be resolved
within the time period that the Audit Committee
deem appropriate:

1) a transaction which causes a conflict
of interest;

2) any fraud, irregularity, or material
defect in an internal control system;

3) any violation of the law on securities
and exchange, the Stock of Exchange
of Thailand’s regulations, or any
other laws and regulations relating to
the Company business.

If the Company board of directors or manage-
ment fails to make a rectification within the period
specified by the Audit Committee, any Audit
Committee member shall report such transaction
or act to the office of the Securities and Exchange
Commission or the Stock Exchange of Thailand.

8) To perform any other act as assigned by
the Company’s Board of Directors, with the
approval of the Audit Committee.

Nomination and Remuneration Committee
As of December 31, 2014 the Nomination and
Remuneration Committee consisted of 3 Directors
as Follows;
1. Mr. Taveeb Chardtumrong
President of the Nomination and
Remuneration Committee
2. Mr.Wiboon Perm-Arayawong
Nomination and Remuneration Committee
3. Mrs. Buskorn Liaummukda
Nomination and Remuneration Committee
Secretary to the Nomination and Remuneration
Committee: Mrs. Buskorn Liaummukda

THITIKORN PUBLIC COMPANY LIMITED [N I o)



Authority and Responsibilities of the
Nomination and Remuneration Committee

The Nomination and Remuneration
Committee scope of responsibilities are to formulate
policy, criteria and method for selection and
nominating candidates for directors as well as
establish clear and transparent remuneration and
The
Committee shall select and propose the qualified

benefit policy and criteria for directors.

candidates for the Board of Directors’ consideration
and shareholders’ meeting approval.

Risk Management Committee
As of December 31, 2014 the Risk Management
Committee consisted of 4 Directors as follows;
1. Mrs. Buskorn Liaummmukda
President of the Risk Management Committee
2. Mr. Pisit Piamsap
Risk Management Committee
3. Mr. Apichai Aumsathienporn
Risk Management Committee
4. Ms. Penchan Klinboonnak
Risk Management Committee
5. Mrs. Supatcha Taveerak
Risk Management Committee
Dr. Rattakorn Poonsuph
Advisor to the Risk Management Committee
Secretary to Risk Management Committee:
Mrs. Supatcha Taveerak

Authority and Responsibilities of the Risk
Management Committee

1. To establish policy on hire-purchase
business risks for the Board of Directors’ approval.
This will cover overall risks including customer
credit risk, financial risk, operational risk, liquidity
risk and any risk that could adversely affect the
Company’s reputation.
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2. To develop strategies that are in con-
sistent with the risk management policy and enable
the Committee to assess and monitor those risks
are at acceptable levels.

3. To control and monitor the adoptions of
the risk management policy to ensure in consistent
with the policy approved by the Board of Directors.

4. To review the adequacy of the risk
management policy and system, including the
review of the implementation and effectiveness of
the system.

5. Toregularly update the Board of Directors
on results of operation regarding areas to be
improved in accordance with the prescribed policy
and strategies.

Executive Board
The Board of Directors has appointed the
Executive Board to assist in providing advices and
suggestions in its managerial responsibility and
other matters assigned by the Board of Directors.
As of December 31, 2014 the Company’s executive
board consisted of 4 directors as follows;
1. Ms. Prathama Phornprapha
President of the Executive Board
2. Mr. Prapol Phornprapha
Executive Director
3. Mr. Raksanit Phornprapha
Executive Director
4. Ms. Penchan Klinboonnak
Executive Director
5. Mrs. Buskorn Liaummmukda
Executive Director
Secretary to the Executive Board:
Mrs. Buskorn Liaummukda

Authority and Responsibilities of the Ex-
ecutive Board

1. To supervise the day-to-day management
on behalf of the Company as to maximize
Company’s benefits.



2. To formulate business plan, budget, and
management structure and authority as assigned by
the Board of Directors.

3. To conduct normal business transactions
and enter into contractual obligation.

4. To manage the Company business and its
affair in accordance with the Company Articles of
Association, Shareholders approval and/or the Board
of Directors” approval.

5. To review and report quarterly financial
statements which have been reviewed and
approved by the Audit Committee to the Stock
Exchange of Thailand and Securities and Exchange
Commission of Thailand.

7.1 Authorities to approve credit facilities

6. To responsible in any tasks assigned by
the Board of Directors, however, any tasks assigned
have to comply with laws, rules and regulations.
Any executive or person that might have conflicts
of interest with the Company and its subsidiaries
does not take part in any irregular business
transaction or terms and conditions trading. The
transactions are to be reported to the Board of
Directors in accordance with the rules and
regulations imposed by the Stock Exchange of
Thailand.

7. Having authority to approve and proceed
as follows;

Authority to approve

credit facilities

Motorcycle

Motorcycle
Big Bike

Used Car
(Second hand car)

New Car

Other Credits

Manager of Hire Purchase

100,000

650,000

700,000

1,500,000

75,000

Assistant Deputy

Managing Director

< 150,000

< 1,000,000

< 1,000,000

< 2,000,000

< 120,000

Deputy Managing Director

< 1,200,000

< 1,250,000

< 1,250,000

< 5,000,000

< 2,500,000

Managing Director

< 2,500,000

< 2,500,000

< 2,500,000

< 10,000,000

< 20,000,000

Executive Board

> 2,500,000

> 2,500,000

> 2,500,000

> 10,000,000

> 20,000,000

7.2 Authority to sign MOU (Memorandum
of Understanding), Confidentiality Agreement, Letter
of Intent and a preliminary agreement to buy or sell
assets, liabilities or business. Rent or lease the
property between the parties. Summarize and
present to the Board of Directors for consideration
and approval.

7.3 Authority to apply for credit facility
and issue bonds for the Company’s business
operation under the following conditions;

7.3.1 Amount per transaction is not
exceeding Baht 800 million.

7.3.2 Termis not exceeding 5 years.
7.3.3 Report the matter to the
Board of Directors in the next meeting.

7.4 Authority to employ a financial advi-
sor, tax advisor, legal advisor, inspectors, appraisers,
broker or agent in relation to the Company’s
operation as intended in Article 7.2 and 7.3 or in
accordance with accounting standards and/or the
law on securities and exchange, the regulations of
the Stock Exchange of Thailand, and any relevant
laws governing the Company’s business.
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3. Selection of Directors and Executives

e Nomination of Directors

The Nomination and Remuneration Com-
mittee, which consisted of 2 independent directors
from the total 3 members, shall identify and propose
qualified nominees to be appointed as the
Company’s Directors according to the Company’s
criteria. Nomination and Remuneration Committee
shall consider each director’s experience and
expertise in various professions, which are deemed
beneficial to the Company’s operation, as well as
the committee size, structure and composition. The
Nomination and Remuneration Committee has
provided opportunity for directors and shareholders
to propose names of qualified persons for the
directorship position. The qualified individuals will
be recommended to the Board of Directors and
proposed to the Annual Ordinary Shareholders’
Meeting for consideration and approval. The
following characteristics should be considered for
a candidate to be selected;

1. Technical competence, capable and
leadership characteristic

2. Professional expertise and experienced
in various fields which are deemed beneficial to
the Company’s operation

3. Broad vision and strategic thinking as well
as morality and ethics which lead the Company to
sustainable growth

4. Do not seek personal or related person
benefit from insider information or disclose
confidential information to the Company’s
competitors or any execution that might cause
conflicts of the interest

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

6. Have not been convicted of fraud or il-
legal activities either personal or on behalf of com-

pany
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7. Perform his/her duty within the govern
scope and responsibilities

In accordance with the Company’s Articles of
Association, at each Annual General Shareholder’s
Meeting, one third of the Directors are required to
resign by rotation. Then, Directors will be selected
and appointed as per the Shareholders’ approval
under the following procedures. In case that the
nominated Director was not the former Director, the
Company will provide adequate personal profile for
the Shareholders’ considerations.

1. Each Shareholder will have one vote for
each share held.

2. Each Shareholder may exercise up to the
total amount of the votes entitled (as per above)
in order to elect of any one person being proposed
for a Directorship, and may allocate or divide out
the total amount of votes entitled among several
candidates.

The candidate receiving the highest votes in
the respective order of voting will be selected and
appointed as a Director to complete the total num-
ber of Directors of the Company as agreed. In the
event of two persons having the same highest
number of votes that may result in a situation that
the number of Directors of the Company exceeds
the agreed total, then the Chairman will then have
the deciding vote to elect only one person to be
appointed as a Director.

e Nomination of Managing Director

The Executive Board shall identify and propose
qualified nominees to the the Nomination and
Remuneration Committee’s consideration and
further recommendation to the Board of Directors
for approval. Nomination and Remuneration
Committee shall consider on the candidates’
character, technical competence, and employment
experiences that are useful to the Company. The
successful candidate should well understand the



Company’s business and share the Board’s
operating philosophy in order to ensure that the
Company’s goals are met.

e Nomination of Audit Committee
The Board of Directors has appointed an Au-
dit Committee consisting of Independent Directors.

4. Monitoring of Subsidiaries’ operations

Managing Director is responsible to

consider and recommend management of the
Company’s subsidiaries.

The Company set policy for the
nominated management to monitor the operation
of the subsidiaries under the same operating
policies prescribed by the Company and to review
the accuracy and completeness of any required
information disclosures relating to the Company
undertaking any connected transactions, acquisition
or disposition of assets, or any significant
transactions. The subsidiaries financial information
and accounting records should be made readily
available for review and preparation of con-
solidated financial statement in a timely manner.

5. Controlling the use of inside information

The Company has established a written

policy on use of internal information as prescribed

in the Corporate Governance policy, which are as
follows;

1. The Company has implemented

procedures regarding the use of confidential

information in accordance to good corporate

Name of Auditor

Auditor fee

governance practices and instructed all employees
to follow. The Directors and the Management
have to report their holdings of the Company
securities when first appointed to the position, and
disclose any changes in the status of their holdings
within three days to the Securities Exchange
Commission as per Article 59 of Securities and
Exchange Act (B.E. 2535).

In 2014, Directors and Management
have reported the changes in their holdings to the
Securities Exchange Commission according to the
section 59 and to the Corporate Secretary
for recording. Summary of each Director and
Management holding of the Company’s securities
will be presented to the Board of Directors in the
next meeting and disclosed in the Annual Report
and the Annual Registration Statements (Form 56-1).

2. The Directors, Management or related
parties having access to inside information are pro-
hibited from disclosing such information to those
outside the Company or not authorized to know,
within one month prior to the Company’s Financial
Statements being made public in accordance with
code of conduct to perform their duties fairly and
honestly.  Penalties shall be imposed for any
breaches which including warning, salary cut, sus-
pension from work and fire.

These procedures were approved by the
Board of Directors.

6. Auditor Fee

In 2014, the Company and its subsidiaries
paid auditor fee as follows:

Non-audit service fee

M.R.& ASSOCIATES Co.,Ltd.
(Mr. Akadet Pliensakul)

2.24 None
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7. Good Corporate Governance in other
matters

During the years 2007 to 2014, the
Company was granted more than 100 score from
the Annual General Shareholders Meeting
assessment program conducted by the Securities
and Exchange Commission, which was assessed as
a commendable example of transparency and
recognition of shareholders right.

During the years 2008 to 2014, the
Company received 4 stars “Very Good” on corporate
governance scores evaluated by the Stock Exchange
of Thailand and the Securities and Exchange
Commission together with the support from
Thailand Institute of Directors (IOD) on corporate
governance practices of the Thai Listed Companies.
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In 2012, Thai Investors Association
presented the Company with an “Investors’ Choice
Award” together with 16 listed companies from
total 599 listed companies in the Stock Exchange
of Thailand. The Company has been awarded
“Excellence” for Annual General Shareholders
Meeting with score of 100% for the four consecutive
years from 2009 to 2012.

In 2014, Thai Investors Association
presented the Company with an “Investors’ Choice
Award” together with 13 listed companies from
total 528 listed companies in the Stock Exchange
of Thailand. The Company has been awarded
“Excellence” for Annual General Shareholders
Meeting with score of 100% for the six consecutive
years from 2009 to 2014.



CORPORATE SOCIAL RESPONSIBILITY

Sustainability Framework

For the sustainable growth of the Company
and society, all management and employees
committed to conduct the business based on the
social responsibility philosophy and tried to cause
the least possible adverse impact. The Company
strives to be recognized as a success finance
company and builds a sustainable society according
to its Vision.

e Vision

To be a leading service provider in motorcycle
and automobile hire-purchase business with
commitment to create values and develop sustain-
able growth based on responsibility to communities
and society.

e Mission

To focus on creating corporate cultures and
values of good corporate governance by adhering
to the principles as follows;

1. Fully responsible for shareholders and
all stakeholders in safe guarding of assets and
maintaining the Company’s reputation.

2. Attain trustworthy business operation
through disciplined management together with
awareness of current and possible risks.

3. Clear and transparent decision making
process and procedures.

4. Treat all stakeholders equally as well as
prevent any situations involving the conflicts of
interest.

5. Take into consideration the responsibility
to community and environment conservation.

e Values

1. Be leader in motorcycle and automobile
hire-purchase business together with continue
creating sustainable values for the shareholders.

2. Be a great workplace where employees
are proud and encouraged to participate and seek
for career progress.

3. Beadecent and responsible member that
concern for community and society.

The Company realized that the Corporate
Social Responsibility is to operate with business
ethics together with social contribution for
sustainable development. The Company places
importance on all stakeholders’ interest and active
participation of employees. This philosophy is
incorporated in the Company’s code of conduct.

In an organizational level, the Company has
determined a policy on good corporate governance
which includes practices relating anti-corruption,
in order to enhance the transparency of the
Company’s operations and compliance with laws
The
Company fosters employees’ work attitudes toward,

and regulations of regulatory agencies.

integrity and accountability and strict compliance
with the Company’s regulations. The Company also
applies new IT technology to improve operation
and service efficiency which lead to the creation of
the returns to the shareholders and real benefits to
society.
- Corporate governance policy for the
Company and subsidiaries
The Company has prescribed policies and
practice guidelines for Directors, executives and
employees to follow in order to comply with laws
and the Company’s regulations and abide to the
business ethics in performing duties and decision
making with honesty.
- Code of conduct
The Company has established the code
of conduct and communicated to all employees,
including new employee, to ensure mutual
knowledge and understanding on business ethics in
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order to create confidence among shareholders and
all stakeholders and provide competitiveness and
long term success to the Company.

Corporate Social Responsibility

The Company’s Corporate Social Responsibility
policies are as follows:

1. General social responsibility to concern
of best outcome for all stakeholders including
customers, employees, business partners,
competitors, shareholders, community, society and
environment for ensuring all parties’ satisfaction
based on fair and transparent treatment.

2. Corporate social responsibility activities
are incorporated into the Company’s normal
business transactions (CSR in process) which are
part of the responsibility of every employee.

3. Corporate social responsibility after
process (CSR after process) which mainly related to
social and environmental activities for public
service and donations such as supplies and blood
donations.

@ Corporate Social Responsibility in Employee’s
Perspective

Human Rights and Labor Justice

The Company has designated a policy on
non-violation of human rights, stating that em-
ployees are equally treated and given opportunities
to develop themselves for professional advance-
ment to ensure sufficient capabilities to perform
their duties. Management and staff are obligated
to comply with human rights principles which
considered as part of their duties and must be no
violation of human rights.

Personnel and Efficiency Development
The Company is confident that personnel
development by various methods is important to
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encourage people with potential and performance
to maximize their knowledge and skills that will help
strengthen the competitiveness of the organization.
The program is divided into training and develop-
ment for both new staff and the existing ones.
1.1 Training and development for the new
staff
Orientation for new staff; a training that
provides knowledge and understanding to new
personnel in order to provide basic understand of
the organization and enable them to adjust and
create harmonize working environment.
1.2 Training and development for the
existing staff
The Company has established a plan for
personnel development to encourage employees
to meet the operational goals as well as to prepare
them for the jobs (rotation) and promotion. These
include the framework of development as follows;

- Development according to training by
the position and years of service so the employees
will be equipped to handle management for each
position according the Company’s expectations.

- In-house Seminar, the experienced staff
from various aspects will be assign to be the
trainers.

- Sending the staff to attend seminars
outside the Company.

2. Health Care Project

The Company recognizes importance of
its employees’ health and thus places great
emphasis on promote good health and quality of
life by set up the following programs continuously;

- Annual medical check-up with
check-up program that suitable for each staff’s
age and job characteristic.

- Against Drugs program within the
organization.



- Medical assistance benefit to relieve
employee’s financial burden which related to
medical treatment fees for both cases of in-patients
and outpatients.

3. Employee disaster relief program
The relief program exists to help
employees affected by natural disasters such as
floods and rainstorms whose assets were destroyed
to recover and replenish basic necessities in return
to work and living.

4. Safety workplace policy
The company places great emphasis on
safety of workplace. The Company has con-
tinuously organized fire drills and safety trainings.
The Company has set up working environment and
facilities with sufficient safety equipments to ensure
safety and healthy working environment, including.
- Provide Safety Riding training course as

well as encourage helmet wearing.

5. Employee’s welfare and quality of life
development program

The Company values employee’s quality
of life, thus provide various benefits to support the
welfare and development of employees together
with the sustainable growth of the Company.

- Employee welfare fund is established
to compensate employees who suffer bodily injury
or property damage from accident (during working
hours and off hours).

- Funeral allowance fund is set up to
grant allowance among members for the funeral
expenses of an employee and of employees
immediate family member.

- Group accident insurance is provided
to compensate in the event of death, loss of sight
or limb, or disability of an employee due to accident
during 24 hours. The sum insured is in accordance
with each employee’s position.

- The scholarship for employees’
children is available to the eligible dependent
children of employees which are awarded for school
years from kindergarten up to university level.

- Housing loan granted by Government
Housing Bank in the amount of 100% of home
appraisal value or purchase price with a low interest
rate.

- Other welfare benefits including wed-
dings ceremony, funeral ceremony for employee or
employee’s immediate family member.

@ Corporate Social Responsibility in Business
Partner’s and Shareholder’s Perspectives

1. Ethical Business Operation
The Company has operated the business
by adopting the principles of the good corporate
governance to ensure transparency and audibility.
Information are completely disclosed to share-
The
Company has developed channels for stakeholders

holders and investors in a timely manner.

to file complaints regarding operating results, poor
service, any suspicions about any illegal or unethical
conduct of management or employee via Investor
@tk.co.th or contact the Independent Directors via
website http://www.tk.co.th.
2. Fair selection of business alliances
The Company has established ethical
practices for selection business alliances to ensure
equal, fair, systematic and transparent treatment
toward them based on fair benefit for both parties.
3. Adhering to trade agreement
The Company treats creditors in accordance
with the agreed conditions or trade agreements and
also provides creditors with complete and correct
information to prevent any impacts that may result
in damage to the creditors or financial institution.
The Company complies with loan agreement con-
ditions including borrowing objective, repayment,
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collateral and others covenants. The Company will
discuss with the creditor in advance if any foresee-
able default risk.
4. No infringement of intellectual property
The Company respects other people’s
intellectual property. Any business activities
dealing with other’s intellectual property either
copy, modify or publish have to be permitted by
the owner. Intellectual property is not infringed if
there is no commercial impact on the intellectual
property owner because of the use.

@ Corporate Social Responsibility in Community’s
and Society’s Perspectives

1. The Company has constantly conducted
CSR activities including collaboration with
distributors to conduct motorcycle safety riding
training in order to educate riders for riding
safely in accordance to the traffic laws.

2. In addition, the Company donated
motorcycles to the Royal Thai Police and the
Royal Thai Army and bio-diesel machines to the
Royal Thai Police in order to promote alternative
energy.

3. Donated to Phra Dabos Foundation, under
His Majesty the King’s patronage, for the con-
struction of new four stories building for Phra Dabos
School.

4. Donated motorcycle engines to various
vocational schools for technical students study.
The Company policy is to promote safety workplace,
without adverse impact to people, communities
and environments by efficiently use of energy,
water and electricity resources.

5. In 2011, the Company helped flood victims
by donating 15,000 emergency survival bags
individually pack by the Company staffs. Over 250
staffs of the Company and related companies
volunteered to help the Red Cross and the Stock
Exchange of Thailand to pack emergency survival
bags for donating to flood victims.
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6. An incentive trip is one of the Company
continual activities over the past 20 years, which
aim to strengthen relationships between the
Company managements and its business alliances.

7. In 2012, the Company celebrated its 40"
Anniversary with a special prizes giveaway campaign
worth 40 Million Baht for the Company motorcycle
hire-purchase customers.

8. In January 2014, the Company donated
2,320 blankets to victim in Northern provinces and
north-eastern part of the country.

@ Corporate Social Responsibility in
Environment’s Perspective

Energy conservation project: The Company
always promotes optimal utilization of energy and
natural resources such as launching campaign and
activity to enhance efficiency of energy and natural
resources usage as follows:

- Replacement of electronic appliances use
in the Company and its branches with energy saving
models.

- Reduction of paper usage by encourage
employees to keep important document or
information in electronics files (eDocument)
in order to reduce paper usage while increase
convenient in use.

- Encouraging reuse of single-sided used
paper to reduce paper waste

- Post water conservation signs and posters
in office

- Encouraging walk up the stairs for one floor
instead of taking the elevator to save energy

- Encouraging turn off computer when not
in use

Anti-corruption Policy

The Company is determined to conducting
business with transparency, in line with laws, against
corruptions and in compliance with good corporate
governance principles.



1. The Company has established Anti-
Corruption written policy, approved by the Board
of Directors, and incorporated in Good Corporate
Governance principles of the Company and
subsidiaries.

The Board of Directors instructs all em-
ployees to strictly comply with law and regulations
relating to fraud and corruption to increase
confidence among stakeholders and enhance
integrity and transparency business operation
within the group and readiness to support
anti-corruption activities.

1.1 Putin place risk assessment regarding
unethical conduct within the organization as well
as monitor, control and prevent corruption from all
business transactions.

1.2 Disclose information of the policy in
order to provide operational guideline to Manage-
ment and employees to conform. The Company
establish appropriate punishment system on
Management or employees who commits or
involve in the fraud, bribery or corruption.

1.3 The policy must be emphasized
through in-house trainings and meetings in order
to affirm that all Management and employees
intensively concerns and realizes the importance
of distribution Anti-Corruption.

1.4 Implement appropriate internal
control systems and controls to prevent unethical
conduct by Management or employees.

1.5 Maintain appropriate financial
reporting mechanisms that are accurate and
transparent.

1.6 This Anti-Corruption Policy covers to
Human Resource Management process starting from
recruitment, promotion, training, evaluation, and
benefits provided to staff. Every supervisor in
every level must communicate to staff for ensuring
awareness and attention to the Anti-Corruption
scheme and monitor such implementation to be
the most effective.

1.7 Provide appropriate channels of
communication to the employees and other
stakeholders to report suspicious circumstances in
confidence of protection from punishment, unfair
dismissal and transfer or any reprisals as well as a
designed officer will be tasked with investigating all
report received.

2. The Company also prescribed policies for
the group in relation to receiving or giving gifts and
other benefits. Accepting or offering gifts and
benefits including entertainment such as a meal
are acceptable under proper circumstances or
traditional practices, at appropriate values. Such
situations or activities must not lead to a conflict
of interest or any inappropriate advantages in
making business deals for the Company and
subsidiaries.
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INTERNAL CONTROL AND RISK MANAGEMENT

Report of the Audit Committee

Thitikorn Public Company Limited places
importance on efficient internal control and
internal audit systems. The Board of Directors has
appointed the Audit Committee to assess the
adequacy and appropriateness of the internal
control system to ensure efficient and effective
operations of the Company’s business. This
includes reliability of accounting system and
financial reporting in order to safeguard the
Company’s assets, mitigate risks whether due to
fraud or error, and comply with relevant laws and
regulations.

At the Board of Directors’ Meeting No. 5/2014
on November 11, 2014, where the Board of
Directors and the 3 Audit Committee members
were present, the Board assessed the Company’s
internal control system for the vyear 2014,
using the internal control assessment form and
information gathering from executives. The Board
viewed that the Company’s internal control system
is adequate and efficient without material defect,
and conducted by sufficient resources based on
the current business operations. Internal control
system is sufficient for monitoring the business
operations of subsidiaries in order to protect the

Company’s and its subsidiaries’ assets from
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improper transfer by unauthorized directors or
executives as well as connected transactions and
conflict of interest transactions. For other aspects,
the Committee is of opinion that the Company’s
internal control system and internal audit function
are appropriate and effective.

Chief of Internal Audit

At the Audit Committee’ Meeting No. 2/2013
on May 14, 2013, the Company has appointed

Mrs. Supatcha Taveerak as the Manager of
Internal Audit Office and Secretary to the Audit
Committee effective from May 14, 2013. The
committee has taken into consideration Mrs.
Supatcha’s experience in internal auditing within
similar business and the Company for over 20 years,
her knowledge of the Company’s operations,
therefore qualified for the position and has been
proposed to the Board of Directors for approval.

Management is responsible for approval the
appointment, transfer and dismissal of the chief of
an internal audit according to The Audit Committee’s
suggestions.

The Manager of Internal Audit Office’s
qualifications are disclosed in Attachment 3 to
the Annual Registration Statements (Form 56-1)
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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

maximizes 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 Inde-
pendent 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 appropriate-
ness of such transactions in accordance to general
business nature and to maximize benefit of the
Company as well as comparing with the fair or
market price. According to Audit Committee reviews,
the comments are as follow:

@ Transactions with S.P. International Co.,
Ltd. considered of 3 years office building
rental contract with lower rental fee
compared to fair market price, other trans-
actions 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 SPSU Plc. considered of
warehouse rental contract for document
filing with lower rental fee compared to
fair market price and purchase of station-
ary and printing services as market price.

e Transactions with Toyota Pathumthani
Toyota’s dealer Co., Ltd. considered of
vehicle for financing, commission for
vehicle financing and vehicle maintenance
expenses were market price.

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

e Transaction with Napas Co., Ltd. con-
sidered of transportation expenses as
market price.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Thai economy has slowed down since
the second half of 2013 for seven consecutive
quarters, during the last quarter of 2014 Thai
economy still has no clear sign of recovery from
both domestic and global economies. The negative
economic factors caused export and tourism sectors
to slow down. Thai export sector declined for the
two consecutive years experienced -0.3% growth
rate in 2013 and -0.4% in 2014 which is the
first time after ten years ago which experienced
-10.0% growth rate in 2003. The major causes
are recessions in United States of America, many
countries in Europe, China and Japan which
resulted in the Thai economy to growth at only
0.7% in 2014.
automobile sales have declined for two consecutive

In 2014, both motorcycle and

years. Motorcycle sales was 1,699,218 units or 15.2%
decreased, while automobile sales was 881,832 units
or 33.7% decreased from the previous year. Both
markets monthly sales has declined compare to
the previous month for 19 and 20 consecutive
months in motorcycle and automobile sales,
respectively. However, the Thai government has
introduced several economic stimulus programs
such as compensation for farmers and partial

2014

subsidies for Thai citizen cost of living which might
have a positive impact for the Thai economic
recovery in 2015.

As of the end of 2014, the combined
Company net portfolio was 7,767.8 Million Baht,
14.3% decreased from 9,058.8 Million Baht compare
to the previous year. TK motorcycle portfolio
declined to 6,768.3 Million Baht, 12.2% decreased
at the end of 2014 compared with 7,707.9 Million
Baht at the end of 2013. Automobile portfolio
declined to 999.5 Million Baht, 26.0% decreased at
the end of 2014 compared with 1,350.9 Million Baht
at the end of 2013. The Company has continued
its strict
quarters.

loan origination for seven consecutive

Operating results

Revenue

In 2014, the Thai automotive industry continues
to experiences an economic slowdown since the
second quarter of 2013 throughout the year end
2014.  The Company total revenue was 3,679.1
Million Baht, decreased 5.3% from 3,883.5 Million
Baht in the previous year. The Company revenue
by category is as follows:

2013 2012

Million
Baht

Million
Baht

Million
Baht

Hire-purchase income

Motorcycle Hire-purchase

Automobile Hire-purchase
Total revenue

2,758.4
66.1
2,824.5

2,944.5
82.5
3,027.0

2,622.6
81.2
2,703.8

Other income

Sales of merchandises
Fee income

Bad Debt recovery
Other

21.0
51.0
423.0
359.6

Total revenue 854.6

33.4
46.0
366.9
410.2
856.5

97.4
44.5
374.8
441.9
958.6

Total

3,679.1
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In 2014, Total hire-purchase income
was 2,824.5 Million Baht, decreased 6.7% from
3,027.0 Million Baht in the previous year. In 2014,
Motorcycle hire-purchase income was 2,758.4
Million Baht, decreased 6.3% from 2,944.5 Million
Baht in the previous year. The Company motorcycle
portfolio declined along with domestic motorcycle
sales. Automobile hire-purchase income was 66.1
Million Baht, decreased 19.9% from 82.5 Million Baht
in the previous year. The Company policy was not
to expand automobile hire-purchase business due
to significant declined in second hand automobile
resell values since the government introduced first
time car buyer scheme in 2013 and its yield much
less than motorcycle hire-purchase. Other income

Million Baht

was 854.6 Million Baht, decreased 0.2% from 856.5
Million Baht in the previous year mainly due
to lower bad debt recovery caused by economic
slowdown as well as decrease in Other fee income
due to lower numbers of new loan origination.
Hire-purchase income was accounted for 76.8% of
total revenue while other income accounted for
23.2% of the total revenue.

Expenses

Due to economic slowdown and highly
competitive business environment the Company
lower numbers of new loan origination caused the
Company expenses to decrease over the previous
year. The Company expenses are as follows:

% YOY 14-13 | % YOY 13-12

Cost of sales

Selling and administrative expenses

Bad debt and provision for doubtful accounts

Finance costs

-34.5 -62.6
-3.9 19.6
6.3 24.1
-4.6 14.6

Total expenses

In 2014, the Company total expenses were
3,452.3 Million Baht, decreased 0.7% from 3,476.4
Million Baht in the previous year. Costs of sales
(motorcycles) were 21.1 Million Baht. Selling and
administrative expenses were 1,939.7 Million Baht,
decreased 3.9% from 2,018.4 Million Baht in
the previous year due to hire purchase portfolio
contraction which lower marketing expenses.
The Company continues its effort to accelerated
selling its older models repossessed motorcycles.
The net asset foreclosed was 190.2 Million Baht,
decreased 39.6% from 314.6 Million Baht in the
previous year, which has a negative impact on the
Company operation in the short term. However,

-0.7 18.3

the Company is confidence that it will be beneficial
and sustainable for its operation in medium and
long terms.

The bad debts & loan loss provision in 2014
was 1,279.9 Million Baht, increased 6.3% from
1,203.9 Million Baht in the previous year which came
from the Company policy to accelerated write off
of bad debts and doubtful accounts as well as
stringent reserve policy and increased in some
group of customers delay payment from economic
slowdown since second quarter of 2013.

In 2014, the Company average cost of
borrowing was 4.1% per annum. As a result,
the Company interest expenses in 2014 was 211.6
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Million Baht, decreased 4.6% from 221.8 Million Baht
in the previous year, due to decrease of borrowing
from the financial institutions and issuance of
debentures from portfolio contraction.

Net profit

In 2014, the Company net profit was 195.6
Million Baht, decreased 54.4% from 428.9 Million
Baht in the previous year as a result of the increase
in expenses due to stringent reserve policy and

acceleration of write off and selling of its older
models of repossessed motorcycles which had a
negative impact on the short term.

In the 2014, hire-purchase business
competition had intensified together with some
group of customers experienced lower debt
servicing ability which negatively affected the
Company profitability. The Company interest spread

by category over the last three years is as follows:

Profitability Ratio

Interest Income (%)

Motorcycle

Automobile
Interest Expenses (%)
Motorcycle
Automobile
Spread (%)
Motorcycle

Automobile

Financial Status

Assets

At the end of 2014, The Company total asset
was 8,767.2 Million Baht, decreased 14.6% from
10,267.4 Million Baht in the previous year. Majority

Million Baht

of the Company total asset was hire purchase
receivables especially motorcycle hire purchase
receivables has declined along with domestic
motorcycle sales.

% YOY 14-13 | % YOY 13-12

Net Hire-purchase receivables-Motorcycle

Net Hire-purchase receivables-Automobile

Total Hire-purchase receivables
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In 2014, The Company net hire-purchase
receivables outstanding was 7,767.8 Million Baht,
decreased 14.3% from 9,058.8 Million Baht in the
previous year. The Company motorcycle net
hire- purchase receivables outstanding was 6,768.3
Million Baht, decreased 12.2% from 7,707.9 Million
Baht in the previous year, while automobile net
hire-purchase receivables outstanding was 999.5
Million Baht, decreased 26.0% from 1,350.9 Million
Baht in the previous year.

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 600,000 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
2014, the Company had loan loss reserve of 534.8
Million Baht, accounted for 6.4% of net hire-
purchase portfolio or 523.6% coverage ratio
compared with 6 months overdue amounted of
102.1 Million Baht.

In 2014, the Company had net account
receivables (before net off loan loss reserve)
classified by aging as follows:

Account receivables

Current account
Overdue=1 month
Overdue 2-3 months
Overdue 4-6 months
Overdue 7-12 months

Overdue>12 months

Total

Active account and overdue receivables less
than 3 months, decreased from 95.6% in 2013
to 95.0% in 2014. Similarly, overdue account
receivables more than 3 months increased from
4.4% in 2013 to 4.9% in 2014 due to some group
of customers delay payment caused by economic
slowdown.

Liabilities
In 2014, the Company managed its liquidity
position and cost of fund by slightly increased its

fixed rate long term borrowing (including current
portion of less than one year) high at 85%.

In 2014, TK had total liabilities of 4,764.6
Million Baht, decreased 23.8% from 6,253.5 Million
Baht in the previous year due to portfolio
contraction. As a result of an increase long term
borrowing in 2014, the ratio between long term vs
short term borrowing stood at 85:15 in 2014
compared with 79:21 in 2013. Details by type of
loans in 2014 and 2013 as follows:
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Type of Loans

Bank overdrafts

Loan from Banks

Bond

Long Term Loan

Total

Shareholders’ Equity paid dividend to shareholders amount 215.0

As a result of the Company stringent credit  Million Baht on May 15, 2014. The Company
approval process and expertise staffs enabled the  changed in shareholders’ equity during the fiscal
Company to be profitable. In 2013, The Company years is as follows:

Million Baht % YOY 14-13 | % YOY 13-12

Equity Balance as at the beginning for the year 5.6 6.7
Equity Non-controlling interests

Equity Total Comprehensive Income for the Year

Less Dividends paid

Equity Balance as at the ending for the year

At the end of 2014, shareholders’ equity stood  from 2,540.9 Million Baht in the previous year. Debt
at 4,002.6 Million Baht, decreased 0.3% from 4,013.9  to equity ratio (D/E) in 2014 and 2013 was 1.2 times
Million Baht in the previous year, while retained
earnings was 2,521.6 Million Baht, decreased 0.8%

and 1.6 times respectively.
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Auditor Fee
In 2014, the Company and its subsidiaries auditor fee is as follows:

Name of Auditor Auditor fee Non-audit service fee

M.R.& ASSOCIATES Co.,Ltd. 2.24 None
(Mr. AKADET PLIENSAKUL)
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REPORT OF THE BOARD OF DIRECTORS’
RESPONSIBILITIES 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 es-
sential data. The disclosures of information concern-
ing the connected transactions or transactions that
may cause conflict of interest were accurate and
complete. The internal control system was appro-

priate.

e/

Dr. Chumpol Phornprapha
Chairman

2014 ANNUAL REPORT
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The Board has assigned the Audit Committee
to review the quality of financial reports, the inter-
nal control system, nomination and remuneration
of auditor as well as recommendations by the Audit
Committee had been regularly provided and re-
viewed by the board of Directors, for reasonable
assurance that the preparation of the accounting
information is correct.

The Board of Directors believes that the Com-
pany 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
2014, that it has been prepared according to gener-
ally accepted accounting principles and related

regulations.

- VP}LTTL_.

Ms. Prathama Phornprapha
Managing Director




REPORT OF CERTIFIED PUBLIC ACCOUNTANT
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2014 AND 2013

THITIKORN PUBLIC COMPANY LIMITED [l [@ 18]



THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2014 AND 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER, 2014 AND 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2014 AND 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2014 AND 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE YEARS ENDED DECEMBER 31, 2014 AND 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013

206



THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013

THITIKORN PUBLIC COMPANY LIMITED [P [



THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013

214



THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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THITIKORN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
Notes to Financial Statements (Continued)
December 31, 2014 and 2013
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