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Thitikorn Public Company Limited

Dear Shareholders,

Last year is one of the best years for Thai’'s economic
development. Even if, there is an economic slow down in second
quarter due to the effect of SARS. Thai Government can effectively
control the epidemic through an immediate regulation, which can
restore the confidence of consumers and investors that support

GDP growth at 6.7% in line with the government target.

As for Thitikorn Plc., under new generation of management,
TK can achieve higher growth from its 30 years heritage. As new
member of the Stock Exchange of Thailand,TK has strengthened
company capital base for new business expansion such as
introduction of automobile hire-purchase to various major provinces.
In the past year, TK has opened new branches in 5 major provinces
which are Konkaen, Kompangpetch, Lopburi, Surathani and
Nakornpatom, totaling 35 branches throughout the country. As
a result, TK will continue its leadership in Thailand motorcycle
hire-purchase business, to mark its 21 years of leader in Bangkok,
with new hire-purchase accounts value at 3 Billion Baht that
increase asset size of the Company to 4.157 Billion Baht and 391

Million Baht of net profit in year 2003.

In 2004, with solid financial position, excellent relationship
with 350 dealers, high operation standard and over 30 years of
professional experiences, TK will continue focusing on hire-purchase
for both automobile and motorcycle. With the emphasis on the
expansion and asset growth in the provincial area which represents
85% of the total motorcycle sales. For automobile hire-purchase
business, TK will concentrate its effort in Bangkok and major
provinces. TK will achieve higher growth than the Motorcycle industry,
however, TK will continue focusing on its quality of hire-purchase
portfolio with moderate risk assessment including conservative

provision for doubtful loan in order to benefit all shareholders.

With the coordination and cooperation from business
alliances, employees and supervision of audit committee, TK will

achieve sustainable growth in the future.

<,

Dr. Chumpol’Phornprapha
Chairman of the Board
19 March 2004
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