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THITIKORN PUBLIC COMPANY LIMITED

Dear Shareholders,

In 2004, Thai economy continues its growth momentum
from 2003 and achieved 6.1% GDP growth rate despite various
negative impact such as bird flu, unrest in the three Southern
provinces, rising oil price to the new record level that required
Thai Government to heavily subsidize pump price and lastly,
the unexpected Tsunami disaster at the end of the year with
significance lost of lives in the recent history. A tourist industry
which is a major source of income for the Southern Region of
Thailand has been affected. Agriculture sector has been
affected by unexpected early drought but it has been
relieved by the Royal Man Made Rain Project of our
beloved King Bhumibhol to alleviate the hardship of his
subject as well as Government willingness to solve any
long term structure problems.

Last year, Thai motorcycle sales achieved its new record at
2,037,000 units, surpassing the previous record at 1,767,000 units
in 2003, or 15.3% growth rate. It was the first time that Thai
automobile sales surpassed its previous record since 1996, with
626,000 units of sales compared with 533,000 units in 2003,
or 17.4% growth rate. Thitikorn (TK) continues to expand its
network by setting up 8 new branches in every regions of
Thailand and approved 4,638 million baht worth of new
hire-purchase contracts. With this regard, TK hire-purchase
portfolio grew 27.1% or almost two times growth rate compared
with motorcycle market. As of December 2004, TK total
asset grew to 5,326 million baht with net profit of 423 million
baht. TK is the largest motorcycle hire purchase provider
and has been a leader in Thailand for 22 years with over
180,000 active customers throughout the country.

TK owes its success from the strong support and
confidence from business alliances together with dedication
from talented employees who relentless pursuit higher level
of services to our customers as well as seasoned management
team and Independent Audit Committee to ensure

transparency and sustainable return to all shareholders.

<,

Dr. Chumpol Phornprapha
Chairman

March 25, 2005
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