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Definition

Finansa (fanaensde also fi’naensde)

n. management of money; monetary
support for enterprise; the science of
managing money matters, credit, etc.;
(in plural) money resources, income, etc.
<vt. to provide capital for; to obtain
money, credit, capital for... n. capitalist;
entrepreneur, vt. apply or use (money)
for profit; devote (time, etc.) to an
enterprise, buy (something useful or
otherwise rewarding) n. recommendation
on how to act in matters of money;
information; notice of transaction vt.

give advice (to); recommend; inform

F

I N ANSA

Asian Merchant Banking

ANNUAL REPORT 2015 | Finansa Public Company Limited 1 1



asury / Table of Contents

agUlayaniansdu 3
Financial Highlights

Wnugr luntwgau 4
Finansa at a Glance

AMENITNANITUIEN 6
Board of Directors

#1521nU5LE1UNTTNNITLTEN 8
Statement of the Chairman

aguanisaniiuaulull 2558 wazuualinl 2559 12
2015 Operational Review and 2016 Outlook

F1EUAMNIURATALURIATULNTINNITLFTHNADTIE9IUNIINIFIEY 23
Report on the Board of Directors’ Responsibility towards the Financial Statements

FIEUAUENTTHNITATIAEDL 24
Report of the Audit Committee

nﬂw'a":um'a‘ﬂ'a‘:n'auqsﬁﬁ 26
Overview of Business Operations

LS HNERLUAT LS HNTIN 32
Subsidiaries and Associated Companies

ﬁ'va“ﬁmml,aﬁLﬂmzﬁg'\uzmsﬁmmzwaﬁﬁLﬁumu 34
Operating Performance and Financial Position Analysis

518N199EWINNNUY 42
Related Party Transactions

TAs9aF19aNsDaRULAZNITAANIS 44
Shareholder Structure and Management

nSMNUAUANANTS 60
Corporate Governance

faqsANLds 78
Risk Factors

mimu@unﬁﬂ"lmmxm’iﬂ?ﬂ’]im’mLﬁm 86
Internal Control and Risk Management

Tayana lluaqusEmn 88
General Information

SNV RAUTYTTUAY6 89
Report of the Independent Certified Public Accountants 149
aumsﬁmmxumﬂmrs}ﬂ’izﬂﬂuqumﬂfm 90
Financial Statements and Notes to Financial Statements 150

2 | swouds:oU 2558 | usen wuush 91m (UmIsY)



asudolyanmvumsiou / Financial Highlights

oM U vsa dusull au'qufuﬁ 31 fU2AN / As at or for the years ended 31 December

wamsmIduviu / Operating Performance

(buMsIdUSoU / Consolidated Financial Statements)

(@1Uu / Baht million)

2558/2015 2557/2014 2556/2013
sellAgan
944.0 322.6 260.1
Total Income
s @) neusenide/nB&ula/Adeans Ay aanefntinyd
‘ ¥ 670.8 101.8 114.7
EBITDA
rils (@i avis 562.8 56.4 741
Net Profit (Loss) ’ ’ '
mls @enw) devu wm) 508 0.03 0.3
Earnings (Loss) per Share (Baht) ’ ' ’
ARTINARALWNURDRUNINETINIRAE (FREAY)
18.6 2.5 3.9
Return on Average Total Assets (%)
ENIHARBLILNUABEIUIBILNBTUARY (FREAZ) 01 . 5
Return on Average Shareholders’ Equity (%) ’ ’ ’
AMUAUNTNIU o7 . 130
Number of Employees
selaTansaniineu
141 2.6 2.0
Total Income per Employee
mls @A) gnBRenwtina - 05 06
Net Profit (Loss) per Employee ’ ’ '
amu:momsIou / Financial Position (811U / Baht milion)
2558/2015 2557/2014 2556/2013
Aunindsan 3,534.8 2,528.1 1,966.5
Total Assets U T U
vz 1,423.9 897.7 361.2
Total Liabilities ’ ’ ’ ’
daumméﬁ@ﬁu 2,110.9 1,630.4 1,605.3
Total Shareholders’ Equity o T U
RMUAUUTRENAUUNE (L)
! ) : 247,039,600 247,039,600 247,039,600
Number of Shares in Issued (share)
NaAANTTTYTAB (LIY) 65 66 65
Book Value per Share (Baht) ’ ’ '
anaousiells / Revenue Structure (&L / Baht million)
- o < . _ 2558/2015 2557/2014 2556/2013
Usannsiella sidumslinel SoglamsiioruuoousEn
Type of Revenue Operated by | % of Shares held by FNS sl % sl % sl %
Revenue Revenue Revenue
gefianITaeu NTnEuas
ramame NS 100 156 | 122 | 779 | 241 | 413 | 159
Investment, Advisory and FFM
Management Business
gL - FC 100 09| 01| 11 04 | 27 | 10
Loan Management Business
grnanAnvinduazontinsuia
Securities and Investment FSL 100 238.9 25.3 82.3 25.5 92.0 35.4
Banking Business
BINAMANMINEARTITNO WY FAM - - - | 1108 | 842 | 1169 | 449
Assets Management Business
geRAbATARIFUAuALTTINU
Warehouse and Factory FNS 137.4 14.6 - - - -
Leasing Business
21 7)/Others 4512 | 478 | 51.0 15.8 7.2 2.8
gau978 L ANINNA
944.0 | 100.0 322.6 100.0 | 260.1 100.0
Total Revenue
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Finansa Securities Ltd.

USEmuanyIng Atiugn annm

Isulueuyimlszneugsiavanning

AINENUNINUAUENITHNNIINALNANNINE

WATARNANANTNINE THLFNNIN9ANUINEITEURA

WAZLTNNINNNTIRUANS 7] $98T

® MaliAmUTnEmn1eanisidu

® mﬁmmLﬁuwuﬂﬁmwﬂmqmi

©® NTAUBTNLVANNINTULLLANIZLANZAY
WATNNTIAURINENANNS NS Al T aTu

® NMIALIINLAZNTENTaRANS

® NMsaAvTENULERIANARLTLTLTuNANS

® M3tfularaaFianianisBunarinseaiansEm

® ﬁﬂ?nmmmmumuqﬁm

Finansa Securities, a SEC licensed securities
company, offers an extensive range of tailored
financial services and solutions including:

@ Financial Advisory

@ Project Finance

® Private Placement and Public Offerings

@ Mergers and Acquisitions

@ Fairness Opinions

@ Corporate and Financial Restructuring

@ Private Wealth Management

4 1 swouds:oU 2558 | usen Wuush 91 m (UAIsY)

USUN WUUs WU IuiuDIjun minm
Finansa Fund Management Ltd.

a o al e 1 I3 v & o ar
UIEN WHUTY AUA LNLLALLUN AnR
a a v Cs ' )
danadanayalelszaunisainanngn 20 1
lugsiansawulugtuuufanisiusanasu
(Private Equity) lutszinalne, Banuny,
Wenang uazin

Finansa Fund Management has over 20 years
experiences in investing in Private Equity in
Thailand, Vietnam, Myanmar and Cambodia.
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Finansia Syrus Securities Plc.

UsEmuanning Arhudey Tafa sm (1)
Lﬂmﬁﬂm"wﬁiﬁfﬁluaqmﬁmﬂizﬂ@‘ugﬁ@
PANNSNEANFIUNIBAUENTINANTANAL
nanninduaznarananning Usznaugsia
wangatl

® ﬁqiﬁ@u’]ﬂ%ﬁﬁ?g’mﬂﬂﬂﬁﬂﬂﬁmﬁ

® g5NANTsUNA

® @iﬁ@miﬁﬂﬁiuﬁ

® ﬁqiﬁ@%@‘mﬂﬁmnﬁ%mﬂﬂd%ﬂﬁ’]

® WaRATNTRUlATIas Lt aL

Finansia Syrus Securities Plc., a SEC licensed
company, offers a comprehensive range of
services including:

@® Securities Brokerage

® Investment Banking

® Bond Trading

@® Futures Exchange Trading

@ Structured Financial Products

O
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M.K. Real Estate Development Plc.

Uxa. SuALAMENNg Uszneugsfiaimmn
aFIMNFENING gIiAfuMINeaiaLargIa
Tidradasaning IodnuniEmaanadan
Tunanananninduvialszmalnelut] w.a. 2533
:gqt,ﬁuﬁwuﬂmqmiﬁ"@fgmﬁmmmu el
WUTUS “09uT uay “ARwdnd” sondennslian
adTaming laun enmsdtinauuazgudnim
wanani; faanfiugsnalasanisunananwiimsalau
FauflulasannsRmLnadavTEnI NN AR LT
1,000 13 lwampfipngraunssauionanuiies
nganny lng A iuuiIuLTEM WaanwA
Masaatlauyt Fafluidimdas

M.K. Real Estate Development Plc. is a property
development, construction and property rental
company. Listed on the SET in 1990, MK focuses
on low-rise residential projects under the brand
name “Chuan Chuen” and “Serene House”.
MK’s properties for rental include office buildings
and sports clubs.

Subsidiary, Prospect Development Ltd., is
developing the Bangkok Free Trade Zone,

a 1,000 rai industrial estate on the outskirts

of Bangkok.
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ADU:NSSUMSUSUN / Board of Directors

AT TN 5I09DT

Dr. Virabongsa Ramangkura
tsea1ungINnig

Chairman

WE95AND TnAdewm
Mr. Vorasit Pokachaiyapat
NITNNTHAANTT

Managing Director

WILLAY LBF. LA
Mr. Eugene S. Davis
NITNNNT

Director

WL FA3ANA

Mr. Varah Sucharitakul
NITNNNT

Director

UNLLAULUE A bIN*

Mr. Kenneth Lee White*
NTITHNNNT

Director . ‘

*Taunngandiadui 29 woAannew 2558
*Passed Away on November 29, 2015

UNEINEN LTI T

Mr. Vitthya Vejjajiva

N39:N19, Usesunssunismsnagay
LAZNITUNITEATY

Director, Chairman of the Audit Committee
and Independent Director

UNHDATIAY U TTUBY

Mr. Akarat Na Ranong

NTITHNNT, NTITNNITATINRAL
LL@tﬂi‘iNﬂ’ﬁa@iz

Director, Member of the Audit Committee
and Independent Director

wEmgm wnlusud

Mr. Nuttawut Phowborom

NTINNIT, NTTNNITATINEDU
LAYNTINNNTRATY

Director, Member of the Audit Committee
and Independent Director
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Going into 2015, key issues generating uncertainty
for investors were the sustainability of the recovery in
global economic growth, the impact on growth of diverg-
ing monetary policies amongst the major central banks
and the health of the Chinese economy. This uncertainty
was coupled with ongoing concemns over the persistent
weakness in commodity prices and the threat of deflation.
There was a general consensus that the U.S. economy
was in better shape overall than the economies of Europe,
Japan and the developing world, but this wasn’t saying
much. The economic recovery from the economic setback
of the Global Financial Crisis sparked in 2008 had been,
and remained, anaemic. Against this economic backdrop,
it was difficult to see financial markets making much
headway in 2015 and we were not disappointed.

From a macroeconomic perspective, little was re-
solved in 2015, though Greece accepted a bail-out plan
mid-year and unprecedented levels of monetary easing in
the U.S. finally came to an end in December. The 25bps
increase in the Federal Funds rate was insignificant in itself;
however the stage was set for further interest rises in 2016.
The question remains, however, was the rate rise a signal
of the Federal Reserve’s confidence in the sustainability
of the U.S. economic recovery or was it a response to
intensifying criticism that the policy had failed? A significant
recession had been avoided in the U.S., but at what cost
to future growth?

Outside of the U.S., the economic picture is even
murkier. Europe is expected now to continue Quantitative
Easing into 2017 on the back of disappointing growth
across the Eurozone, while the big concern in Asia is the
weakness of the Chinese economy. Lower than expected
demand from China and overinvestment by commodity
producers have been the key drivers of falling oil, coal and
metal prices. The price falls, notably oil at a 12 year low,
have had a proportionately greater effect on those emerging
economies dependent on commodity exports. In theory,
the slide in commodity prices transfers wealth from
producing economies to consuming economies. Think of
the U.S. consumer and his gas and utility bills on one
hand and OPEC member countries on the other.
However, we have not seen much of a recovery in consumer
confidence amongst consumers in energy dependent
countries outside of the U.S. Thailand is a good example.
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Thailand is a significant energy importer and should benefit
from lower imported energy costs. Yet consumer and
business confidence remain subdued, signaling that a
clear, positive development is being ignored and outweighed
by negatives that are inherently fuzzier in nature, such as
the domestic political direction, the outlook for soft com-
modity prices and ongoing concerns over the Chinese
economy and the Renmimbi (RMB) exchange rate. While
these concerns have merit, they are largely discounted,
with the possible exception of “China” and the RMB
exchange rate. If the Federal Reserve is right and the U.S.
economy is on a sustainable recovery, import demand
from the U.S. (for Thai products) will strengthen. Meanwhile,
the Thai Government is set to inject demand from the
implementation of long awaited infrastructure projects. If
the Federal Reserve is wrong and the U.S. economy falters,
Thailand’s growth prospects will suffer, however the downside
case would appear to be a repeat of the sluggish
performances of 2014 and 2015.

Looking at equity markets in 2015, the MSCI Emerging
Markets Index had another tough year, falling 15% and
hitting a six year low. Dependence on commodity exports
and, in some cases, risk associated with high levels of
US$ denominated sovereign and corporate debt in a
stronger US$ environment were factors hitting the Emerging
Equity Markets. Another highlight was the roller coaster
ride in China. The Shanghai Composite Index was at one
point up 60% YTD in 2015, before falling dramatically to
close the year up 9%. In the case of Thailand, the SET
index fell 14% in 2015, a drop of 21% in US$ terms.
Overall SET trading volumes, however, remained reasonably
robust with average daily trading volume falling 3% to
Bt.40.2 billion.

Going into 2016, equity markets have been generally
weak and many are now entering “bear market” status
having fallen over 20% from their previous highs. It is
difficult to be optimistic. Too high expectations of the
abilities of central bankers to restore order are now giving
way to a cautious acceptance that the underlying forces
of supply and demand in the market place will determine
future economic direction.
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Despite the challenges facing the Thai economy and
stock market in 2015, the Finansa Group reported revenues
of Bt.944 million (+351% YoY) with net income of Bt.562.8
million (+898% YoY). The surge in net earnings was in
large part due to one off gains made on disposals, notably
on the sale of (1) Finansa Asset Management Ltd (2)
Surplus office space in TISCO Tower (3) Finansa Securities
Ltd.’s membership of SET and (4) The stake in Prospect
Development Ltd. These four transactions generated a
combined Bt.950 million in revenues and realized a net
gain of Bt.462 million. While transactions (1), (2) and (3)
were cash transactions, the sale of the Prospect stake
was a swap into the shares of listed real estate developer,
M.K. Real Estate Plc. Finansa is now a 7% shareholder
in MK.

In terms of core businesses, revenues at Finansa
Securities Ltd. improved almost 300% to Bt.437 million,
while Finansia Syrus Securities saw revenues slip 9% to
Bt.1,679 million reflecting falling SET Trading volumes.
The improvement at Finansa Securities reflected success
in executing major mandates that included Financial
Advisor and Underwriter to the year’s largest IPO on the
SET, Star Petroleum Refinery Plc.

Overall, the group performance can be considered
satisfactory and the positive outcome reflects efforts over
the last three years to create a leaner and more focused
business. This progress was also recognized by the ratings
agency Fitch Ratings Thailand, which revised its rating
outlook for the Group from negative to stable.

The disposals in 2015 also supported the group’s
growing investment in ready built warehousing and light
industrial factory space. By the end of 2015, the Group
held 89,000 sqg.m. of completed warehousing and factory
space at the Bangkok Free Trade Zone, with occupancy
of over 90%. This translates into monthly revenues of
c. Bt.14 million at current occupancy and rental rates,
providing a steady recurring income base to support the
less predictable revenues from the Group’s brokerage and
investment banking activities.
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Going into 2016, management is cautious on the
prospects for global financial markets. The expectation is
that the recovery in the global economy will disappoint,
that deflationary pressures will persist, that the US Dollar
will remain firm and that the major central banks will contrive
to keep interest rates low. This will favor bond markets
over equity markets with equities likely to show volatility
on a range of issues that include “China”, the U.S. presidential
election and geo-political developments in the Middle East
and elsewhere. However, 2016 also holds the promise of
commodity markets beginning to clear as persistent low
prices drive out marginal producers and industry
consolidation deepens. This will pave the way for stronger
emerging market fundamentals in 2017. On the China
question, the transition from dependence on manufacturing
and investment to a more balanced economy is proving
painful in the short term, however it is happening and the
Chinese economy is expected to emerge stronger in the
medium and longer term.

The Finansa Group enters 2016 as a leaner business
with a higher recurring revenue base. The improved outlook
rating from Fitch also enhances the Group’s ability to issue
short and long term bonds as required to finance future
business developments. Given the prospect of another
difficult year for emerging markets, however, management
focus will be on asset preservation and on strengthening
the recurring income base rather than on business expansion
in the year ahead.

e

(Dr. Virabongsa Ramangkura)
Chairman
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2015 Operational Review and 2016 Outlook

§sNoUSMSauUNSWel: NUNoUIRNMSIUU 2558 / Asset Management: 2015 Review

SoUBSNPUSHISAUNSWE* / Combined Asset Management Business* 2558 /2015 2557 / 2014
o uf videdwiuTAugeduil 31 Suaay ANULY
As at or for the years ended 31 December Baht Million
ouIENLFILEMSIDU Statements of Financial position
dunsiei Assets
?Qmauvﬁwﬂfmguﬁﬂu Total current assets 292.7 247.5
Nuaau Investments 185.5 299.1
Aunindau Other assets - 50.3
JANAUNINE Total assets 478.2 596.9
RUAUIIA:E0UTODIDIIOD Liabilities and Equity
FINNLAU Total liabilities 38.9 30.3
FIUTBIANTBY Equity 439.3 566.6
FINNUAULALAIULDIANUD Total liabilities and equity 478.2 596.9
ourilstAnuIiniasSe Statements of Comprehensive Income
selAAL3nng Service income 1.7 111.8
sglAannnnsAiineuay Other operating income 5.5 8.5
gausels Total income 7.2 120.3
Aldane ALY Operating expenses (56.4) (163.0)
‘mmnumnﬂ’]?ﬁ’uﬁm’m Operating loss (49.2) (42.7)
ﬁﬂimnmmmmmzﬁmmLL@nLﬂﬁﬂu Gains from investments & Forex 58.8 72.7
Aanlgans Interest expense (0.0) (0.3
gaunanilsannuiEmsaa Share of income from associated companies = -
mls @1enw) neunEuls Gain (loss) before tax 9.6 29.7
AERULS - el (Fi’ﬂ‘iq]/'ahﬂ) Income tax - Income (expense) - (1.8)
dnuifluresdquliidenlifienaniuan | Non-controlling interests - -
mls @anw) qvs Net profit (loss) 9.6 27.9
Als (1eNW) WinLasaa Other comprehensive income (loss) (42.4) (81.1)
mls @1anw) Waadason Total other comprehensive income (loss) (32.8) 3.2)
RINARALULNUADAUNINELRAE Return on Average Assets 1.9% 4.6%
BRINANDUUNUADAIULDIUANYDIUARE Return on Average Equity 2.0% 4.9%

* 1] 2558 law1zaun1sRueUTEm Adudr #ud wiuasiui a1 T 2557 sansunsuaestdim fiugn fus usuauniud ain wasiSsmmannindinnisnaayu
Wity A1in
* Finansa Fund Managment Ltd. only for 2015, Combining the reports from Finansa Fund Management Ltd. and Finansa Asset Management Ltd. for 2014

12 | swowds:oU 2558 | usun TUUs 91m (Umisu)



waus:noumsiusauIReuUroUTniJouluoinmsiel
Uao.wuuh

msfindulann T EMANIngARnITneYL Wikl
N (uaa. W) ludanei) 255661,‘1/1Lmﬂ@8~l'1_|§“1:+‘1/l G{GRIGEG
‘TNLﬂun@:ﬂﬁﬁ‘ﬂ'ﬂ]'ﬂﬁﬂﬂﬁ‘umﬂNWL@LGHEI LAZNITLIUNNTINE
18udnaialihiedounnsan T 2558 tu dawanszny
mam@mimLuumummﬁimmmmumwxﬂLﬂu@mqm
Tnensiulpdnian GrmmﬁimLuwmimmﬁmmamm
meldviateedldandtsnnafianaiauiasiuay sox
feanldanalunsaniueuiianasedhadiulddn vilinng
Li_l?fmmﬂuw@ﬂim@umiﬂmﬂmmﬁiﬂfammmumw&
giadaulil vad aziiuldan gaRaNITLTMTAUNTNE
33l 2558 SnarlsiaumBIUlET 0.6 &y

MSSouUNUNUUSLN 10a0lo Toamnod

winguAtui iy uaa. Aiudreenlludouazda
nalilddaunindniglanisuimsaunaesy Wiludnds
mmﬁﬁ‘mmmmumwmﬁLuumummﬂ‘m LTEM Wiluan
Aug sy dafuanlgmnundsinniy
ffs NEWANBINULTZNNNBINUTINAIYU (private equity)
LAZNITANYUNINAT (direct investment) Iﬁﬂ']_lﬂﬂﬁﬂ"']
NasyU Iuﬁ@@uuu Wiluagn Aus wniuaLiun Vl,znmmwu
melgnaEuns LL[FﬂﬂL‘H’]i")NV]‘L&ﬂ‘]J‘]_IiHVI \oaile Toarad
nin (aaile L0 mad) mmuﬂ@uﬁlummimmwmu
mum‘luﬂiymﬂmﬂu memmummqmmu waille
FiTudn wsian BAdR wisnuesa s (SBI Finansa
Private Equity Partners) ImﬂLﬂﬁMmmmmi:ﬂ/meuu%
mmummwmﬂmﬂLLumf-m’mqmu‘Luummmq 71 Tu
tlszina LLOU@NLLNuﬂ‘N TmﬂLuuwﬂi”mﬂ%mmvﬂi%wm
WRYAUN Lﬂummmwﬂ mel,ummmuu Wilug Aus
WAl war teatlle loaned 1maqwu1umm@qu
TMearienay 50 109LTENTINNU Vi L3 Tauy Ul
CESIENRLVEE mwmmmmmwa%Lﬂuwuﬁﬁuiunﬁi
fqzmmﬂmmmwmmﬂummmmfa”l,ﬂ a3l AT
AINANHOIZIDINTAINBULLNANTITINAI U AR
A Limmmmmwu’lﬁluﬂ 2560 LA BN UIULAL LD
UDIUFATNTRIYL m”me‘mum”LqLﬂuﬂ{]mmsﬁlumum
e ImﬂavimQﬁWﬂﬂiEuﬂLﬂunir:uﬂ 1) anue il asiosomd
vaImsauuaulainaauuan 1 13 aanvane - 1
FERansonmn il msmwum@ﬁmﬂlﬁN@ﬂLW%ﬁﬂM
AULAZNITABLNIUGINA (due diigence) laANAdIUNAY
La‘wmmmuiﬁlwmq”lmma 2 184l 2559

YoY comparisons distorted by sale of FAM

The year on year comparison in the performance of
the asset management business is complicated by the
decision taken in late 2013 to sell the wholly owned sub-
sidiary Finansa Asset Management Ltd (FAM) to Malaysian
group CIMB. This transaction was completed in January
2015. The impact in the financial statements of Finansa is
most evident in the virtual elimination of management fees
(under Service Income) and the sharp reduction in
Operating Expenses. Asset Management reported a
Pre-tax Profit for the year of Bt.9.6 million.

New Joint Venture with SBI Holdings in offshore fund
management

While the disposal of FAM effectively removed all
external assets under the Group’s management, Finansa
remains in the asset management business through
Finansa Fund Management Ltd. (FFM), the offshore advisory
company that has served in the past as advisor to a
number of private equity and direct investment funds. FFM
does not currently manage an external fund, however it
has entered into a joint venture with the Japanese financial
services group, SBI Holdings. The joint venture, SBI Finansa
Private equity Partners, will undertake private equity
investments in the Greater Mekong Region, initially focusing
on Thailand and Vietnam and initially funded on a 50:50
basis by the two principals. The intention is to establish a
strong track record which will be the basis for launching
a private equity fund for the region. Given the nature of
private equity investing, a fund launch is not expected
until 2017. There is no formal commitment on the number
or size of investments that will be made at the first stage.
Each investment will be on a case by case basis. After
reviewing several opportunities, the first, likely investment
candidate has been identified. Subject to investment terms
being agreed and due diligence, the first investment is
expected to be made during 2Q 2016.
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2016 Outlook

The focus in 2016 will be the investment joint venture
with SBI Holdings, ensuring that the first private equity
while demonstrating that SBI
Finansa Private Equity Partners has put in place both a
strong sourcing capability and sound investment process.

investment is a “winner”,

Finansa Fund Management will also explore
opportunities in the earlier stage investment space.
“Venture Capital” is not well established in Thailand or in
Mekong region, however there has been a noticeable
increase in the number of startup proposals and in the
availability of funding. Many of the newer companies are
borrowing business concepts from developed markets and
fall into the categories of “new economy” and “disruptive
technologies”. A key issue for local entrepreneurs remains
scalability and the challenge of creating a regional rather
than a single country platform.



§SNONUBBUND: NUNJUINMMSTU U 2558 / Investment Banking: 2015 Review

uSuinnannswel Wuauk 91NM / Finansa Securities Limited

2558 / 2015 2557 / 2014

o Auit videdmnlaugaiud 81 sunax AU
As at or for the years ended 31 December Baht Million
VUIIFNOTIUMSIOU Statements of Financial Position
aunsuwei Assets
RUAALAZINENNITLLVINRUAR Cash and cash equivalents 6.4 12.8
Qﬂmf:mﬁﬁw,ﬂﬂml,@zu?mi - N3 Fee and service income receivables - net 46.6 1.2
Ruaaulunanning - gns Investments - net 160.7 143.9
Ruasulutsemson Investment in an associate - 625.7
Rubieaunusevlgg Loans to parent company 635.0 =
Aunindau Other assets 126.3 54.4
gaNAuUnINg Total Assets 975.0 848.0
RUAUIIA:E0UTODIDIIOD Liabilities and Owners’ Equity
wiauau Other liabilties 101.4 24.9
mwﬁau Total liabilities 101.4 24.9
ARV BY Owners’ Equity 873.6 823.1
snamiiAuLardIuLea i1 Total Liabilities and Owners’ Equity 975.0 848.0
ourhlstanuibniaSo Statements of Profit or Loss
ANSITHLHENAIULNUARAUUNE Selling agent fees 49.9 35.1
ANSTINILENUAZANLTNNT Fees and services income 191.1 67.0
mls @av) ANNNSTRINEMENNINE Gain (loss) on trading in securities 1.5 2.3
paniile Guiluna wazseldau Interest, dividend and other income 194.5 5.3
gananela Total Income 437.0 109.7
saNANL AN Total Expenses (376.9) (114.1)
mls @1ayy) neunEEuls Gain (loss) before income tax 60.1 4.4
MEdule Income tax 8.6) 1.2
mls @avw) qvs Net profit (loss) 51.5 3.2)
ﬁﬁiiLﬁmLﬂ%’gu Other comprehensive income (loss) (1.1) -
mls @1anw) WaaFason Total comprehensive income (I0ss) 50.4 3.2)
ARIHARLUNUADAUNINE LR RE Return on Average Assets 5.7% (0.7%)
AR NARBLLNUADEILL DI TBARE Return on Average Equity 6.1% (0.7%)
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A strong improvement at FSL as transactions delayed
from 2014 move forward

After the challenges in 2014 from a “flat” economy
and significant political change, which contributed to delays
in decisions by corporates on capital markets and M&A
initiatives, 2015 saw a number of major deals moving
forward in the Thai market with FSL participating in a
senior role. As a result, FSL’s fees and services income
grew 185% YoY to Bt.191 million while commission fees
grew 42% YoY to Bt.50 million. FSL also recorded a
significant gain of Bt.168 million on the sale of its
membership of the Stock Exchange of Thailand to SBI
Thai Online (SBITO), a joint venture established between
SBI Holdings of Japan and Finansia Syrus Securities Plc.
FSL’s Total Income grew almost 300% YoY to Bt.437
million, driving a sharp improvement in Net Income. For
the year, FSL’s Net Income contributed Bt.216 million to
Finansa’s consolidated financial.

FSL advisor to the year’s largest IPO

FSL acted as Financial Advisor for several deals
including the amalgamation of Bangkok Expressway Plc.
(BECL) and Bangkok Metro Plc. (BMCL), now trading on
the SET as Bangkok Expressway and Metro Plc. (BEM).
FSL also acted as Financial Advisor of CK Power Plc. for
the acquisition of CH. Karnchang Plc.’s stake in Xayaburi
Power, together with a fund raising through the rights
offering with warrants of CK Power Plc. In addition, FSL
acted as Financial Advisor and Lead Underwriter to the
largest IPO of the year in Thailand, Star Petroleum Refinery
Plc, and acted as Financial Advisor and Underwriter
on the IPO of Global Power Synergy Plc.
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2016 Outlook

Challenging conditions at the start of 2016 make
business outlook unpredictable

After a successful 2015, 2016 has started with an
unusual amount of turbulence in capital markets that have
made the business outlook relatively unpredictable for FSL.
Our mandated pipeline continues to be robust with trans-
actions ranging from initial public offerings, mergers &
acquisitions to advisory work on greenfield projects.
Particularly promising is the regional power generation
sector which continues to be very active in all of the above
categories. FSL is currently working on the initial public
offering of a company in the power sector and also has
several mandates for other transactions in this sector. In
M&A we are actively advising clients on several sizeable
transactions.
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uSUNRannswel MuuiBe Tssa 9inA (UABU) / Finansia Syrus Plc.

: 2015 Review

2558 /2015 2557 /2014

o Uil viedmATiAugaiudl 31 sunay ATULM
As at or for the years ended 31 December Baht Million
VUIIENOTIUMSIOU Statements of Financial Position
dunsiei Assets
Lﬁuﬂ@Lmzmﬁn’mﬁauwhﬁum Cash and cash equivalents 383.8 996.1
gnutldnidniinidnyd Receivables from Clearing House 503.1 60.6
anuilgsnananninguay Securities and derivatives business
’ ﬁn;fyw%@"mmqmﬁﬂ - VB receivables - net A0 EFES
NuaaU - gVa Investments - net 4461 14.6
RuawululTevees U5Ensau Investment in a subsidiary, an associate T R0
Lmzﬁﬁmﬁ'fmﬁ’] and a jointly - controlled entity ’ ’
Aunindau Other assets 247.8 296.2
gANAUNTNE Total Assets 4,009.5 4,138.1
ﬁdéuya:eiouuoolo‘woo Liabilities and Shareholders’ Equity
\midnIniingoyd Payables to Clearing House 184.8 412.4
N RV A N o .
LﬂﬂﬂB@iﬂ'ﬂlj@ﬂV}i?\lﬂLLﬂf Securities and derivatives business 1190.4 11481
| AnNTaULaNN payables
wildudu Other liabilities 288.4 381.1
FONNUEU Total liabilities 1,663.6 1,941.6
mumm;ﬁﬁjﬂﬁuﬁﬁm Equity of the owners 2,345.6 2,196.3
dauiﬁLaﬂﬁiaiﬁﬁﬂu’]ﬂﬂQUQu Non-controlling interests 0.3 0.2
FINNLAULALEIUIBILANY D Total liabilities and equity 4,009.5 4,138.1
ourilstmnuibniasSo Statements of Comprehensive Income
ATUNEINTN Brokerage fees 1,414.6 1,472.7
ANEITHLLENLAZLTNNT Fees and services income 62.7 140.9
ﬁﬂi@gﬂL‘f‘iumwu ' Gain on Trading in securities 95.6 100.2
panidy Juiluna wazaeliay Interest, dividend and other income 106.1 127.0
sausele Total income 1,679.0 1,840.8
souATLEaNg Total expenses (1,494.7) (1,539.6)
flsnaunnBi&uls Profit before income tax 184.3 301.2
MRl . Income tax (46.6) (71.5)
mwumﬁﬂi @1any) Miuredou Non-controlling interests 0.1 0.1
Iodelafianuraniunu
mls @anw) iiluresfievuiam Net profit of the company 137.8 229.8
mls (e Wnaiaau Other comprehensive income (10ss) 5.2 15.2
fls (ANANU) LpLaFagaa Total other comprehensive income (loss) 142.9 244.9
SnrmaRaLLNUReRUNINE AR . Return on Average Assets 3.4% 5.6%
ANINANDUUNUADAIUTDIUANYDIUARE Return on Average Equity 6.1% 11.0%
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Revenue and earnings decline in 2015

Finansia Syrus Plc. (FSS) reported a 8.8% decrease
in Total Revenues in 2015 to Bt.1,679 million, with
Brokerage Fees faling 3.9% YoY to Bt.1,473 milion and Gains
on Trading Securities falling 4.6% YoY to Bt.100 million.
Fees and Services Income (primarily from investment
banking) fell 56% YoY to Bt.141 million. While Total
Expenses declined 3.9% YoY to Bt.1,540 million, the %
decline did not match the % decline in Total Income
resulting in the company’s Net Profit dropping 40% YoY
to Bt.230 million.

Market share rises and market ranking gains one place

The 3.9% decline YoY in Brokerage Fees compared
to a 3.1% decline in average daily turnover for equities on
the Stock Exchange of Thailand to Bt.40.2 billion. Though
FSS’ fee income performance lagged marginally, FSS
enjoyed a gain in market share from 5.24% in 2014 to
5.72% in 2015, resulting in FSS’ overall market ranking
moving up one place from fourth to third. The accompa-
nying chart of market share indicates that FSS’ share
tended to rise when market volumes rose and fall when
market volumes shrank. The improvement in market share
was against a background a greater share of equity traded
by foreign investors. For 2015, foreign investors accounted
for 38% of overall equity volume on the SET, up 34% in
2014. FSS is primarily a local, retail broker. The implication
is that FSS’ share of retail business on the SET rose by
more than indicated in the overall market share figures.

Equity - FSS Turnover & Market Share
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Increased contribution from foreign institutional trades

FSS increased its foreign institutional trading volumes
in 2015 by 10% to Bt.208 billion, however this remains a
relatively small share of the overall equity business. The
% that foreign institutional trades represent of FSS’ total
trades rose from 15.1% to 18.7% in 2015.

Average commission rate slips further

After stabilising in 2014, FSS saw renewed slippage
in its average commission rate. For 2015, FSS’ average
commission rate was 0.113% against 0.123% in 2014.
The drop reflected both increased competition amongst
retail brokers and an ongoing shift towards (lower com-
mission) online transactions by retail clients. While the shift
to “online” lowers average commission, it also provides
opportunities to lower costs.

Reduction in sales staff

As at 31 December 2015, FSS employed 603 sales
staff, down from 611 at end 2014. The total number of
branches remained unchanged at 36 with 17 branches in
Bangkok and 19 branches upcountry. The fact that FSS
was able to increase market share with a drop in the
number of sale staff indicates that FSS management has
been successful in identifying, retaining and motivating
sales staff. The reduction in staff numbers also reflects the
increasing share of online business.
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Reduced contribution in 2015 from IB

As indicated above, fee income was impacted by
reduced investment banking activity. During 2015, FSS
completed a number of IPO mandates including a role as
Lead Underwriter and Financial Advisor to the Bt.555 million
offering by Asefa Pcl. and the Bt.483 million offering by
T.A.C Consumer Pcl.

Online JV with SBI Holdings

In Q3 2014, FSS committed to taking a 45% stake
in a new joint venture company, SBI Thai Securities Ltd.
(SBITO), in a partnership with Japanese group SBI Hold-
ings (SBIH), which will hold a 55% stake. SBIH is a pio-
neering financial services company in Japan that has
established itself as the leading online securities brokerage
business in Japan and is now leveraging this position to
create a financial “eco-system” incorporating complementary
financial services. SBITO had a “soft” launch of its service
in October 2015 and is refining its systems and service in
the wake of the initial market response, before beginning
a more aggressive marketing campaign. The company has
separate staff, management, offices and branding to reflect
the distinct and different characteristics of the pure online
brokerage business model.
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2016 Outlook

Extending the platform regionally while enhancing
productivity and risk management

Going into 2016, capital markets globally have been
unusually turbulent making the business outlook more
uncertain. The key objectives in 2016 are to reduce business
risk and sustain and improve overall profitability. FSS
remains heavily dependent on the retail segment of the
Thai equity brokerage business and while FSS is a strong
competitor in this segment, this dependence is a source
of earnings volatility. 2015 saw steps taken to diversify
products both by type and geography. These steps will
continue. In 2016, FSS will launch a derivate warrants
originations and trading capability. FSS is also monitoring
progress in the Myanmar Stock Exchange. The exchange
opened officially at end 2015 and the first listing is expected
in March 2016. Initially, foreigners will not be able to trade
on the exchange, however at some point the restrictions
will be eased and at this point we would expect Thai
investors to become involved.

Geographically, Thailand is well placed within the
ASEAN Economic Community to become a financial centre
and gateway for “continental” ASEAN, comprising Thailand,
Vietnam, Laos, Cambodia and Myanmar. In addition to
developing the business platform, FSS remains committed
to strengthening interal efficiencies and controls to underpin
productivity improvements.
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The Board of Directors is responsible for the super-
vision of financial statements preparation of the Company
and its subsidiaries to be disclosed to the investors in a
timely manner and the accounting data are presenting with
accuracy and transparency. The financial reports of the
Company and its subsidiaries are prepared in accordance
with generally accepted accounting principles in Thailand
by applying appropriate accounting policies consistently.
Moreover, sufficient important information is disclosed in
the notes to the financial statements.

The Board of Directors has empowered Audit Com-
mittee and the Certified Public Accountants to freely review
the internal control system and the accuracy of the financial
reporting. The opinion of the Audit Committee on such
matters is presented in the Report of the Audit Committee
in the annual report.

Based on the Company’s internal control system
supervised by the Audit Committee and the external
auditor’s reports, the Board of Directors believes that the
consolidated financial statements of the Company and its
subsidiaries present complete, in all a material aspects,
the financial position, the results of operations and cash
flows for the year ended 2015 and also in conformity with
generally accepted accounting principles.

ysr Ry

(Dr. Virabongsa Ramangkura)
Chairman

Ly

(Mr. Vorasit Pokachaiyapat)
Managing Director
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Audit Committee’s Report for the year 2015
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The Audit Committee of Finansa Public Company
Limited comprises of 3 independent non-executive
directors, namely, Mr. Vitthya Vejjajiva as the Chairman of
Audit Committee, Mr. Akarat Na Ranong, and Mr. Nuttawut
Phowborom as Audit Committee members.

In the year 2015, the Audit Committee held 5 meetings
and all members attended the meetings, the following
major issues were considered in accordance with the
scope of duties and responsibilities assigned by the Board
of Directors.

1. Reviewed the quarterly financial statements as
well as the annual financial statements and
consolidated financial statements of the Company
and its subsidiaries including the accuracy and
completeness of information disclosed in the notes
to financial statements. In 2015, the audit committee
had 4 non-management meetings with an auditor.

2. Reviewed the internal control systems and the
auditing reports performed by the independent
Internal Auditor in accordance with the approved
annual audit plan.

3. Reviewed the Company’s operations in order to
ensure compliance with the securities law, rules
and regulations of the Stock Exchange of Thailand
or any law concerning the Company’s business.

4. Considered the Company’s information disclosure
about the transactions stipulated by law, connected
transactions, related party transactions, including
the transactions which may cause conflict of interest.
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5. Recommended to the Board of Directors for
shareholders’ meeting approval of the appointment
of the independent auditors of the Company and
subsidiaries for the year 2015. The Audit
Committee proposed to appoint Dr. Suphamit
Techamontrikul CPA No. 3356 or Mr. Permsak
Wongpatcharapakorn CPA No. 3427 or Mr. Niti
Jungnitnirunda CPA. No. 3809 or Ms. Nisakorn
Songmanee CPA. No. 5035 of Deloitte Touche
Tohmatsu Jaiyos Audit Co., Ltd. as the auditors
of the Company and its subsidiaries for the year
2015.

The Audit Committee is of the opinion that the Company
has an internal control system which is satisfactory, that
the Company’s operation is in compliance with relevant
laws and regulations and that the financial statements of
the Company were prepared and presented with accurate
and sufficient material information in accordance with
generally accepted accounting principles. The financial
statements of the Company were reviewed and audited
by certified auditors whom the Audit Committee considered
to be qualified and appropriate auditors for the Company.

On behalf of the Audit Committee

O{Zm iim%_ﬁ

(Mr. Vitthya Vejajiva)
Chairman of the Audit Committee
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Overview of Business Operations

Finansa Plc. and its subsidiaries provide a wide range
of financial services to institutional, corporate and retail
clients, including Investment Banking, Wealth Management,
Direct Investment and Fund Management and Advisory.
In addition, the Company has warehouses and factories
for lease and also provides support to its affiliates and
subsidiaries in many respects including organizational
administration, business and market planning, management
and development of information technology, human
resources management, accounting, administration as well
as research into investment opportunities and analysis of
economic conditions. Through its associated companies,
Finansia Syrus Securities Plc. and M.K. Real Estate
Development Plc. which was invested at year-end 2015,
it can also offer securities brokerage and real estate
development businesses, respectively. The activities of the
Finansa Group can be divided into the following areas:

Corporate Advisory and Investment Banking
Providing corporate and financial advisory services
including fund raising, financial and business
restructuring, business alliance negotiations, business
acquisitions, and project financing.

Fund Management and Advisory

Providing services to Finansa-sponsored foreign funds
engaged in direct investment and private equity
investment in Thailand and the region.

Direct Investment

The Company and some of its subsidiaries also
engage in direct investments in companies or funds.
This business area is aimed at supporting and
extending the group’s businesses.

Warehouse and Factory Leasing
The Company provides the warehouse and factory
leasing business since the end of 2014.

Securities Brokerage
Providing the service through its associated company,
Finansia Syrus Securities Plc.
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The Finansa Group consists of 6 operating companies
comprise 5 local companies including the parent company
itself and 1 overseas company. As the regional headquarters
of the group, the Company determines management and
investment policies and supports, controls, supervises and
advises companies in the group in relation to business
planning and management. The aim is to create overall
coherence for the group’s various operations. The Finansa
Group now consists of the following affiliates and
subsidiaries:
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Finansa Public Company Limited
(Usznfilnel / Thailand)

100% 100% 51% ‘
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Finansa Securities Limited

(Us:infilnel / Thailand)

Finansa Fund 49%

Management Ltd.
(Ineinuu / Cayman)
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Finansa Capital Limited

(Usznfilnel / Thailand)

29.29% 7.15%

usBhhannswel
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M.K. Real Estate Development Plc.
Finansa Syrus Securities Plc.

(UszinAilne / Thailand)
(Us:nfilnel / Thailand)

Companies Operating in Thailand

1) Finansa Securities Limited (FSL) has securities
license no. (2) 476/2536 issued by the Ministry of Finance
allowing it to conduct all types of securities business,
namely: (1) acting as securities broker, (2) securities trading,
(3) acting as investment advisor, (4) securities offering and
underwriting and 5) acting as futures exchange agent.
In addition, FSL is a financial advisory company authorized
by the SEC. In mid 2009, FSL merged its securities broking
services with Finansia Syrus Public Company Limited and
now focuses on Investment Banking activity. The paid-up
capital as of 31 December 2015 was Baht 700 million.
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2) Finansa Capital Limited (FC), was formerly called
Finansa Credit Limited which was a licensed financial
institution regulated by the Bank of Thailand. FC returned
its license to operate finance business to the Ministry of
Finance on 25 December 2009. At present, FC’s business
objective is to manage its remaining loan portfolio. As of
31 December 2015, FC had paid up capital of Baht 511
million.

3) Finansia Syrus Securities Public Company
Limited (FSS) is a new securities company formed by the
merger of Syrus Securities Plc., ACL Securities Co., Ltd.
and FSL’s securities broking business which was
completed in September 2009. FSS is an associated
company of Finansa with an initial investment of 19.6% of
FSS’s total paid-up capital.

Further, the Company invested in additional shares
and newly increased capital shares of FSS. In this regard,
the Shareholders’ meeting of FSS had a resolution to waive
the Company from making a tender offer for all securities
of FSS (*Whitewash”). In June 2013, the Company sold
its investment in FSS to FSL, a 100% own subsidiary to
reorganize the Finansa group structure.

In 2014 and in November 2015, FSL received stock
dividends and additional ordinary FSS shares from disposal
of FSL’s membership of the SET, respectively. As a result,
FSL holds totally 170,269,978 shares or 29.29% of FSS’s
total paid-up capital. In December 2015, the Company
purchased all FSS shares from FSL to restructure the
Finansa group’s assets. As of 31 December 2015, FSS
had paid up capital of Baht 930.24 million.

4) M.K. Real Estate Development Public Company
Limited (MK) is an associated company which the Company
invested in at the end of 2015 with total shareholding of
7.15% of MK’s total paid-up capital. MK operates its core
business as a real estate developer in various areas such
as developing empty land for sale, building house for sale
including the land, providing construction services, building
condominium for sale, providing rental and car park
services, and golf course services, etc. As of 31 December
2015, MK had paid up capital of Baht 992.01 million.
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Companies Operating Overseas

1) Finansa Fund Management Limited (FFM) is a
company incorporated in the Cayman Islands with paid-up
capital of US$ 20,000 ordinary shares and US$ 14.4
million preferred shares as of 31 December 2015. It
operates investment and fund management business for
Finansa-sponsored foreign funds that wish to invest in
Thailand, Vietnam and other countries in Southeast Asia.

Major changes in the past 3 years

2013
Additionally invested in a subsidiary

FNS increased its investment by Baht 200 million in
FSL as FSL increased its registered capital from Baht
500 million to Baht 700 million.

Sale of the remaining ordinary shares

During May 8-15, 2013, the Company offered the
sales of 34,650,157 ordinary shares remaining after
the right offering to specific investors at Baht 4.75
each, totaling Baht 164.59 million. The Company
received cash on May 20, 2013 and registered the
increase in its paid-up capital with the Ministry of
Commerce on May 22, 2013.

After the new ordinary shares offering are completed,
the Company proceeded to transfer the legal reserve
and premium on ordinary shares of Baht 69.30 million
and Baht 817.89 million, respectively, to decrease
its retained deficit totaling Baht 887.19 million as per
the resolution of the extraordinary shareholders’
meeting on November 19, 2012.

Closed representative offices
Two representative offices in Hanoi and Ho Chi Minh
City were closed.

Redeemed investment in CMBI Finansa China
Vietnam Fund

In July, FFM redeemed its total interest in CMBI
Finansa China Vietham Fund Ltd. which is an associated
company, and terminated as the joint investment
manager of the Fund. Total consideration received
from the redemption was USD 1.73 million, which is
the Fund’s net asset value as at June 30, 2013.
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Reorganized the Group structure

In June, the Company sold its investment in ordinary
shares in FSS to FSL, a 100% own subsidiary. There
is no impact to the consolidated financial statements
as the purpose is to reorganize the Finansa group
structure.

In December, the Company sold 49% of its investment
in FC to FFM which is a 100% owned subsidiary.
There is no impact to the consolidated financial
statements as the Company holds, directly and in
directly, 100% in FC.

Entered into Agreement to sell its subsidiary

In July, the Company entered into the Agreement to
sell its total investment in FAM and received a total
considerations of Baht 178 million in January 2015.

Invested in sub-lease land and warehouse/factory
buildings

In December, the Company acquired rights to sub-lease
land together with warehouse/factory buildings in the
Bangkok Free Trade Zone Project. Duration of the
sub-lease is 25 years. Total leasable area is 44,020
sg.m. and total investment value is Baht 708.2 million.
The objective of the investment is to operate the
business of leasing of warehouses and factory
buildings to operators.

Subsidiary’s investment for business expansion
In March, FFM has entered into a new joint venture
agreement with SBI Capital Management Co., Ltd. to
set up SBI Finansa Private Equity Partners ("SFPEP”).
SFPEP has incorporated in the Cayman Islands and
has been established to provide advisory services to
its shareholders on private equity style investments
inthe S.E. Asia region. FFM and SBI Capital Management
Co., Ltd. will each hold 50% in SFPEP.
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Additionally invested in sub-lease land and
warehouse/factory buildings

In May and December, the Company acquired additional
rights to sub-lease land together with warehouse/
factory buildings in the Bangkok Free Trade Zone
Project. Duration of the sub-lease is 24 years. Total
leasable area is 45,004 sg.m. and total investment
value is Baht 707.7 million. The objective of the
investment is to operate the business of leasing of
warehouses and factory buildings to operators.

Disposal of investment in PD and received
ordinary shares of MK

In October, the Company disposed of its total investment
in Prospect Development Limited (PD) to M.K. Real
Estate Development Plc. (MK), as a result, PD is not
an associated company. In this regard, the Company
received MK ordinary shares totally 7.15% of MK’s
paid-up capital in return. The Company considered
as investment in associated company since the
Company can exercise significant influence in the
policy-making through the Company’s representative
sitting in Board of Directors.

Disposal of membership of the SET

In October, FSL disposed of its membership of the
Stock Exchange of Thailand no.33, membership of
Thailand Futures Exchange Plc. and membership of
Thailand Clearing House Co., Ltd. to SBI Thai Online
Securities Company Limited.

Restructured the Group assets

In December, the Company purchased all FSS shares
from FSL, a 100% own subsidiary to restructure the
Finansa group’s assets, therefore, there is no impact
to the consolidated financial statements.
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Operating Performance and Financial Position Analysis
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Operating Performance

For the year ended 31 December 2015, the consolidated
financial results of Finansa Public Company Limited and
its subsidiaries showed a net profit of THB 562.8 million
or a net profit of THB 2.28 per share, an increase of THB
506.4 million or 898% compared with a net profit of THB
56.4 million or THB 0.23 per share recorded last year.
Total revenues were THB 944 million, an increase of THB
734.5 million or 351% from last year. Revenues came
mainly from 1) investment, advisory and management
business totaling THB 115.6 million, increasing by THB
37.7 million or 48% from gain on investment units in foreign
fund, 2) securities business totaling THB 238.9 million,
increasing by THB 156.6 million or 190% following completion
of several financial advisory deals and underwriting deals,
3) warehouse and factory leasing business which the
Company has invested in the lease space at year-end
2014 and in 2015 totaling THB 137.4 million, 4) gain on
sale of its asset management subsidiary and warehouse/
factory development and leasing associated company
totaling THB 154.3 million, 5) gain on sale of its office
space totaling THB 109.8 million and 6) gain on sale of
a subsidiary’s membership of the Stock Exchange of
Thailand totaling THB 168 million.

Total costs and expenses were THB 441.5 million,
an increase of THB 216.2 million or 96% from last year.
Expenses with major changes were 1) finance costs of
THB 40.8 million, increasing by THB 23 million or 129%
from a long-term fund raising to invest in the rights to
sub-lease land and warehouse/factory buildings, 2) warehouse
and factory leasing business costs and expenses of THB
67.2 million, 3) securities business costs and expenses of
THB 108.8 million, increasing by THB 43 million or 65%
and 4) director and management remuneration of THB
102.1 million, increasing by THB 69.8 million or 216%
following the Company and its subsidiaries’ performance.

The 2015 operational performance of the Company
and its subsidiaries is summarized below.

1. Investment, Advisory and Management Business.
Finansa recorded total revenues of Bt.115.6 million in this
line of business, representing 12% of the total revenues
of the Group. This was an increase of Bt.37.7 million or
48% from 2014 resulting from a gain on investment in
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investment units in a foreign fund. Costs and expenses of
the business amounted to Bt.31.4 million, decreasing
Bt.1.7 million from the previous year. The Company’s
operating profit from the investment, advisory and
management business was therefore Bt.84.2 million
compared to an operating profit of Bt.44.9 million in 2014.

2. Loan Management Business. A subsidiary that
managed the remaining loan portfolio generated total
revenue of Bt.0.9 million or 0.1% of the Group’s revenues.
Compared with that recorded in 2014, the revenues
decreased by Bt.0.2 million or 20% due to a decrease in
interest income as several loan accounts reached maturity
and were closed. This business costs and expenses totaled
Bt.2.5 million, an increase of Bt.0.1 million or 6% from the
previous year. The loan management business reported a
gross loss of Bt.1.6 million, compared to a loss of Bt.1.2
million in the previous year.

3. Securities Business. Revenues from this business
came mainly from investment banking and selling agent
services. Total revenue in 2015 was Bt.238.9 million,
representing 25% of total revenues of the Group, increasing
by Bt.156.6 milion or 190% from last year following completion
of deals delayed from last year and several financial
advisory deals and underwriting deals. Costs and expenses
of the securities business amounted to Bt.108.8 million,
increasing by Bt.43 million or 65%. As a result, the securities
business recorded a gross profit of Bt.130.1 million,
compared to a gross profit of Bt.16.6 million in the previous
year.

4. Warehouse and Factory Leasing Business.
Finansa provides warehouse and factory leasing business
since the very end of 2014 and additionally invested in the
leasehold rights in 2015. Total revenue was Bt.137.4
million or 15% of total revenues of the Group. Costs and
expenses of the leasing business amounted to Bt.67.2
million. As a result, the warehouse and factory leasing
business recorded a gross profit of Bt.70.2 million.
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In addition, the Company and its subsidiaries
recorded a share of profit from investments in associated
companies totaling THB 69 million, a rise of THB 20.4
million or 42% from last year. The share of profit came
from a securities brokerage associated company Bt.35.2
million, a warehouse/factory development and leasing
associated company prior to disposal Bt.17.9 million, and
a property development associated company of which the
Company recently invested in Bt.15.9 million.
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Profitability Ratios

In 2015, Finansa recorded a net profit of Bt.562.8
million or basic earnings per share of Bt.2.28, compared
with a net profit of Bt.56.4 million or basic earnings per
share of Bt.0.23 in 2014. Net profit to total income of the
group was 59.6%, the return on average assets was 18.6%
and return on average equity was 30.1%, compared with
17.5%, 2.5% and 3.5%, respectively in 2014.
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As of 31 December 2015, the Company and its
subsidiaries had total assets of Bt.3,534.8 million, an
increase of Bt.1,006.7 million or 40% from year-end 2014.
The main components of these assets were Bt.689.8
million of current assets and Bt.2,845 million of non-current
assets representing 20% and 80% of total assets, respectively.
The main items showing significant changes were as follows.

- Cash and cash equivalents stood at Bt.200.1
million, representing 6% of total assets, an increase
of Bt.72.5 million or 57% from the end of 2014
from cash distribution from investment units in
foreign fund.

- Total investments, net, stood at Bt.407.6 million,
representing 12% of total assets, an increase of
Bt.112.5 million or 38% from year-end 2014. This
resulted mainly from investment of the Group’s
operating profit in domestic money market fund
with high liquidity and low investment risk.
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Service income receivables stood at Bt.50.8
million, representing 1% of total assets, an increase
of Bt.38.5 million or 314% from 2014.

Assets classified as held for sale decreased
totally by Bt.77 million from a completion of
disposal of a subsidiary.

Other receivables stood at Bt.94.6 million,
representing 3% of total assets, an increase of
Bt.30.6 million or 48% from 2014. The increase
resulted mainly from a subsidiary’s disposal of the
membership of the SET transaction.

Investment in associates stood at Bt.1,095.3
million, representing 31% of total assets, an
increase of Bt.237.1 million or 28% from 2014.
The changes resulted from a disposal of the
Company’s investment in Prospect Development
Co., Ltd. and receiving an investment in M.K. Real
Estate Development Plc.

Premises and equipment, net stood at Bt.87.5
million, representing 2% of total assets, a decrease
of Bt.54.5 million or 38% from 2014 from a
disposal of the Company’s office space.

Leasehold rights, net, stood at Bt.1,373.6 million,
representing 39% of total assets, an increase of
Bt.666.4 million or 94% from 2014. This resulted
from additional investment in the rights to
sub-lease land and warehouse/factory buildings
in the Bangkok Free Trade Zone.
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Liquidity
Cash and cash equivalents of the Company and its
subsidiaries as at year-end 2015 totaled Bt.200.1 million,

representing an increase of Bt.72.5 million or 57% from
year-end 2014 with the following movements.

- Net cash provided by operating activities totaled
Bt.30.6 million, resulting from cash flows from
operating activities after adjustments of Bt.101.5
million and changes in key operating assets and
liabilities, i.e. temporary investments increasing by
Bt.146.6 million, service income receivables
increasing by Bt.38.5 million, other current asset
increasing by Bt.20.7 million, other non-current
asset decreasing by Bt.61.8 million and other
current liabilities increasing by Bt.134.7 million.

- Net cash used in investing activities totaled
Bt.303.4 million, comprising mainly cash paid for
investment in an associate of Bt.100 million,
proceeds from disposal of a subsidiary of Bt.163.5
million, cash paid for investment in leasehold rights
of Bt.678.5 million and proceeds from disposal
of fixed assets and intangible assets of Bt.226.5
million.

- Net cash received from financing activities totaled
Bt.290.1 million, resulting from cash received from
bills of exchange and debentures issued of
Bt.364.2 million and dividends paid of Bt.74.1
million.

The current liquidity ratio (current assets/current
liabilities) of the Group as of 31 December 2015 was 1.12,
increasing from 0.93 at year-end 2014, resulting mainly
from an increase in short-term assets in a larger amount
than an increase in short-term liabilities. A higher ratio
reflects a better short-term liquidity status of the Company.
This resulted mainly from investment of the Group’s
operating profit in domestic money market fund with high
liquidity and low investment risk and change in fund sourcing
from short-term to long-term debentures in order to match
liquidity and investment. Finansa’s capital structure
comprised Bt.1,423.9 million in liabilities and Bt.2,110.9
million in equity, resulting in a debt to equity ratio of 0.67
which is considered low. This indicates that the Group’s
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capital came less from borrowing than equity, yielding
lower risk of inability to pay debt obligation.

As of 31 December 2015, Finansa had an interest
coverage ratio of 11.24 and a debt service coverage ratio
(cash basis) of 0.82, compared to 8.87 and 0.21,
respectively, in 2014.

The Group has applied a collective liquidity management
policy with regard to intercompany loans and borrowings.
Under the management of the Group Risk Management
Committee, the liquidity gap is calculated to assess its
capital and liquidity adequacy. Credit line facilities are
reserved, in case the market situation does not allow
short-term debt securities issuance, while liquid assets are
maintained at an adequate amount. The Board of Directors
assigned the Managing Director to set an internal policy
to control debt securities issuance and to report the issued
amount and outstanding amount to the Board of Directors
in the quarterly meeting.

Finansa Securities Ltd., a subsidiary, has to maintain
its liquidity ratio in accordance with the SEC’s net capital
rule (NCR). As of 31 December 2015, the subsidiary’s
NCR was 63.8%, which is higher than the minimum 7%
requirement set by the SEC.

Sources of Funds

Liabilities

As of 31 December 2015, the total liabilities of the
Group were Bt.1,423.9 million, an increase of Bt.526.2
million or 59% from year-end 2014, of which 43% were

current liabilities. The major items showing a significant
change were as follows.

- Bills of exchange and short-term debentures
totaled Bt.405.3 million, increased by Bt.46.3
million or 13%.

- Long-term debentures totaled Bt.720 million,
increased by Bt.370 million or 106%.

See details of bills of exchange, short-term and long-
term debentures in Shareholder Structure and Management
section.
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Shareholders’ Equity

At year-end 2015, the Company’s equity in the con-
solidated financial statements was Bt.2,110.9 million, an
increase of Bt.480.4 million or 29% from 2014. Changes
in equity came from an increase in operating results of the
year of Bt.562.8 million against dividends payment of
Bt.74.1 million. The book value at year-end 2015 was
Bt.8.5 per share, up from Bt.6.6 per share at year-end
2014.

As of 31 December 2015, the Company’s registered
and paid up capital stood at Bt.1,235.2 million.

Capital Structure

As of 31 December 2015, the Group’s capital structure
comprised Bt.1,423.9 million in liabilities and Bt.2,110.9
million in equity, resulting in a debt to equity ratio of 0.67
compared to a ratio of 0.55 the previous year. The major
sources of funds were short-term and long-term debentures
issued by the Company. The major use of funds was an
investment in rights to sub-lease land and warehouse/
factory buildings in the Bangkok Free Trade Zone.

Credit Rating

On 6 August 2015, Fitch Ratings (Thailand) has
affirmed Finansa Plc.’s National long-term credit rating at
BBB-(tha) and revised the Outlook to Stable from Negative.
It also affirmed the National short-term credit rating at
F3(tha).

The revision of outlook to Stable comes as it is now
clearer that the restructuring could stabilize performance,
leverage and capital. In addition, the shareholding in MK
Real Estate Development Public Company Limited as an
associate could support the Company’s performance over
the medium term due to MK’s consistent profitability.
Furthermore, as the investment is listed there is the
potential to enhance the liquidity profile.
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The related party transactions occurring in 2015 as
shown in the audited financial statements for the year
ended 31 December 2015 are as follows:

1. Outstanding Items
See Notes to the Financial Statements 27.2
2. Investment in Subsidiaries/Related Parties Iltems
See Notes to the Financial Statements 10.2 and 11
3. Investment in Associated Company Items
See Notes to the Financial Statements 10.1
4. Revenue and Expense ltems
See Notes to the Financial Statements 27.1 and 27.4

Related Transaction Policy for 2015

The related party transactions are transactions that
occurred in the ordinary course of business.

Necessity and reasonability of the related transactions

The related party transactions are necessary and
reasonably conducted in the best interest of the Company.
The board of directors and audit committee of the Company
were of the opinion that:

1. transactions between the Company and its wholly
owned subsidiaries (more than 99% holding)
were done in the ordinary course of business
and at arm’s length prices.

2. transactions between the Company, its subsidiaries
(less than 99% holding) and its related parties
were done in the ordinary course of business and
at arm’s length prices.

Related Transaction Policy

The Company has set the policies on related
transactions based on the rules and regulations set forth
by the Stock Exchange of Thailand concerning related
transactions of listed companies and transfers of assets
by listed companies. In the case that there is a conflict of
interest with the Company or subsidiaries, the directors
involved shall not have voting rights on such conflict
matters.
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Future Related Transactions

In 2008, the Board approved in principle related
party transactions which are conducted in the normal
course of business between the Company and its subsidiaries
with related parties. Related party transactions can be
carried out under commercial terms, agreed upon in the
ordinary course of business and without interference from
any of such related parties. The related party transaction
policy was signed by the Chairman of the Board and
disseminated to all related parties for acknowledgement.

It is the Audit Committee’s duty to consider and
ensure the accuracy and completeness of information
disclosure on related transactions or transactions which
may cause conflicts of interest. Additional responsibilities
are to review and ensure the Company adopts proper and
effective internal control and internal audit systems, and
complies with the laws on securities exchange, the SET’s
regulations, or other laws relating to its business.

Finansa Public Company Limited
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Capital and shareholder structures

As of 31 December 2015, the registered capital of
the Company was Baht 1,235.2 million divided into 247
million ordinary shares with a par value of Baht 5 per share;
fully paid.

At the closing registration date on 11 March 2016
for the 2016 Annual General Meeting of Shareholders, the
list of major shareholders was as follows:

wiioRu DIUOUARU Sogla:uoonuss:Ia
Name Number of Shares % of Paid-up Capital
1. wsnauam sl 96.916.800 10.896
Mr. Kobkhun Tienpreecha
2. Morgan Stanley & Co. International Plc. 25,475,855 10.312
UBS AG Singapore Branch 24,894,890 10.077
‘LLWEl"Jﬁ‘ﬂ‘V]Tj 111@'1‘1]?]@[5“1‘! 20,980,000 8.493
Mr. Vorasit Pokachaiyapat
5. N.@.QV]ﬁNju 111@’1‘15?]’1/\1%{% 10,500,000 4.250
M.L. Sudhiman Pokachaiyapat
6. UNUUSN afslui 8845 100 4570
Mrs. Nonthaya Apitanothai e 57
7. wndsznaen luwna
Mrs. Prakaikam Baikaew 6,237,000 2.525
8. UNNUATI LAJA _ 6.210.000 5514
Mrs. Monravee Davis
9. WENIASNT T30
Mr. Pongthavat Cheeronvanich 5,983,300 2422
10, wedsznIweTnl autnan 483,000
Mrs. Prapapan Innadda 4,383, 14
1. Hoejudu 06.616.6 5158
Others 106,616,655 43.15
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Debt securities issuance

The Company has issued short-term with maturities
of less than 270 days and long-term unsecured and
unsubordinated debenture entered in name without
debenture representative to institutional investors and/or
high net worth investors with total outstanding balance
of not more than 1,500,000 units valued Baht 1,500,000,000
(One thousand five hundred million Baht). The par value
and offering price per unit is Baht 1,000. Interest rate
offered depends on the market rate at the time of the
offering. The Company also issued bills of exchange to
institutional investors and/or high net worth investors.
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The outstanding balance of short-term debentures as at 31 December 2015 is as follow:

In August 2015, Fitch Ratings (Thailand) has affirmed
Finansa Plc.’s National long-term credit rating at BBB-
(tha), revised the Outlook to Stable from Negative and
affirmed the short-term credit rating at F3(tha).

su UuaFi"lﬁl:IWTOSOU (LIn) dunsurmnumltnou
Tranche Face Value (Baht) Maturity Date
14 AN9IAN 2559
FNS16114A 90,000,000 14 January 2016
30 HunAN 2559
FNS1 A 104, ,
S16330 04,000,000 30 March 2016

HAAANANUBIUNTEZENT 14 TUN 31 FuAN 2558
The outstanding balance of long-term debentures as at 31 December 2015 is as follow:

su Lgamﬁthr;?osou (un) Junsurmnumltnou
Tranche Face Value (Baht) Maturity Date
FNS171A 250,000,000 1111 33223:?; ggfg
FNS172A 100,000,000 1? SQJ;SSrf:j igfg
FNS188A 240,000.000 22832\13;33 22?;
FNS20NA 130,000,000 1?9W[\Ej]§\ir;:§; gggg

HARAIANTBIAIUANEY D4 JUR 31 FUINAN 2558
The outstanding balance of bills of exchange as at 31 December 2015 is as follow:

su YaFmhURAosoU (UIN) Sunsumnumltinou
Tranche Face Value (Baht) Maturity Date
2 NUANWUS 2559
g1 Total 212,000, °
¥/ Tota 000,000 2 February 2016
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Dividend payment policy

UTEnuazuIEndesulounaansduilunaluamns The Company and its subsidiaries have a policy to
UszanniFesas 30 mmﬁﬂ,iqyﬁuﬁqﬁnmﬁ V30 MNAIN  pay dividends of 30% of the net profit after taxes, or as
wirnzax nlaidnaniuaulauaznisanaluilukatiu it may deem appropriate, except in cases where there
lafinansenuAeanisaniuaudnfuesudsnednal  are other necessities and such payments would significantly

HedAy

affect the normal operations of the Company.

IASVASIMSONMS U U 31 SUAL 2558
Management structure as at 31 December 2015

ANU:NSSIUMSUSUN ADUNSSUMSASIvaOU
Board of Directors Audit Committee

ANU:NSSIUMSUSHIS
Executive Directors

ueNodm Talantu

NSSUMSWORMS WBoENSSUMSWoAMS
uelnsans Tﬂﬂ’IB_E_IU‘J_VUu uheimnurilamsuuavu
. P Y Ms. Wipa Nilsophon
Managlng Dlrectpr Assistant Managing Director
Mr. Vorasit Pokachaiyapat Compliance Department
warud nsisa
ARoRtImKhntheimsavnu
Mr. James Marshall
Chief Investment Officer
U0enosstl WAnInBNa WEIInsSm anus
wewoemstheioala wouoamstheionla uouBBa SUdU eIy dnolsouluns uwaswssru douri
theimsaonu uhennnlulagiansauina Aontuhanswennsunna Aontuheissms Aonthuhaurys
Ms. Rachanee Mahatdetkul Mr. Chakhrit Suphepre Mrs. Nuchalee Junkhun Mr. Chankit Assawarotjanamitre Mrs. Siripan Leewanun
SVP, Direct Investment Group Head of IT & SVP Head of Human Resources Head of Administration Head of Accounting
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Board of Directors

The Company’s Board of Directors consisted of the
following members:
1. Dr. Virabongsa Ramangkura
Chairman
2. Mr. Vorasit Pokachaiyapat
Managing Director
3. Mr. Eugene S. Davis
Director
4. Mr. Varah Sucharitakul
Director
5. Mr. Kenneth Lee White*
Director
6. Mr. Vitthya Vejjajiva
Director, Chairman of the Audit Committee and
Independent Director
7. Mr. Akarat Na Ranong
Director, Member of the Audit Committee and
Independent Director
8. Mr. Nuttawut Phowborom
Director, Member of the Audit Committee and
Independent Director
*Mr. Kenneth Lee White passed away on 29 November 2015.

Any two of the following three directors signing jointly
and affixed with the Company Seal may bind the Company:
Mr. Vorasit Pokachaiyapat, Mr. Eugene S. Davis, Mr.
Varah Sucharitakul.

The Board has appointed Mr. Varah Sucharitakul as
Company Secretary with duties and responsibilities
pertaining to Section 89/15 and 89/16 of the Securities
and Exchange Act. (No. 4) B.E. 2551.

Scope of Duties of the Board of Directors

The Board of Directors has the responsibility of
managing the Company in compliance with relevant laws,
the Company’s business objectives, its Articles of Association
and the resolutions of shareholders’ meetings. Responsibilities
also include the formulation of policies and operating
directions, financial management, risk management, and
providing guidance and supervision to the management
to operate efficiently and effectively and in accordance
with the relevant policies. The interests of the shareholders
will be taken into account in managing the Company. The
Board of Directors also has the power to appoint a certain
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number of directors to be members of the executive
committee and to perform specific tasks.

The Board of Directors has empowered the directors
authorized to sign for and bind the Company to independently
conduct various matters. However, the matters set forth
below require a prior resolution from the meeting of the
shareholders. In the case that there is a conflict of interest
between the Company or subsidiaries and one or more
of its directors, the directors involved may not vote.

1) when resolution of the meeting of shareholders is

required by law; and

2) on matters in which directors may have an interest

and a resolution of the meeting of shareholders
is required by law or by the regulations of the
Stock Exchange of Thailand.

The matters specified below require a resolution of
the Board of Directors and of the meeting of shareholders
passed by a vote of not less than three-fourths of the
total number of shareholders present at the meeting and
entitled to vote. Treasury stocks held by the Company
carry no voting rights.

1) the sale or transfer of whole or important parts of

a business of the Company to other persons;

2) the purchase or acceptance of transfer of businesses
of other companies or private companies to the
Company;

3) the making, amending or canceling of contracts
relating to the leasing out of the business of the
Company, whole or certain important parts, the
assignment to any other persons to manage the
business of the Company or the amalgamation of
the business with other persons with an objective
towards profit and loss sharing;

4) the amendment of the Memorandum of Association
or the Articles of Association of the Company;

5) the increase or decrease in registered capital of
the Company;

6) the merger or liquidation of the Company; and

7) other matters specified by law.



MSUS:BUANUNSSIUMS
UTENHAMNUANTUTZTNNANTIWNLNT R UYDIADLY
NITUNTATINALILATATILNITNNNTLTENEMTLNLNTR{Y
Tuusiaglasanaldaghailummasasmhnaant Tnelull
25658 mw”l,mmmﬂmﬂivwﬂmvmmmimwmwmu
8 mq LL@.,,@mﬂivwﬂmmimmimwmumwmu
5 Al mwmmuﬂiyﬂﬁmmmiumiumwmeiﬁ?umi
MTIRADLUARLYINY mmmmﬂimmu

Board of Directors’ Meetings

The Company sets out meeting schedules for the
Audit Committee and the Board of Directors to consider
financial statements of each quarter for the next year in
advance. In 2015, there were 8 Board of Directors’
meetings and 5 Audit Committee’s meetings. Attendance

records of each director are as follows.

PUDUASLAITIUSIB (FIUOUASOAIT/SUDUASOAUS:SU)
Bo Attendance (Attendance/Total Meetings)
Name MSUSBUANNSSUNMSUSEN MSUS:3UANINSSIUMSASIDEOU
Board of Directors Meeting Audit Committee Meetings

1. A9, F9NIH 31009 8/8 )

Dr. Virabongsa Ramangkura

o £ . o <

2. WETANS WNATEWmL 8/8 i

Mr. Vorasit Pokachaiyapat
3. UIEEIU LA Lm'm. 7/8 i}

Mr. Eugene S. Davis
4. WM GATANA 6/8 )

Mr. Varah Sucharitakul
5. WIHLAULUE @ N 6/8 i

Mr. Kenneth Lee White
6. mmiwm Lw?’w‘jmz 73 5/5

Mr. Vitthya Vejjajiva
7. WHRATTAU DU TEUE 8/8 5/5

Mr. Akarat Na Ranong
8. uwHF Ty 4/8 5/5

Mr. Nuttawut Phowborom

AU:UJUSIS
ALTVNIUDILTEN 0 Fufi 31 SunnAx 2558 AAuaL
10 AL mﬁm@mm"l,ﬂu
1. wnensdna lnandewand:
NITNNITHAANNT
2. WLLAU LBA. LATA
NITUNITUINNG
3. WM gA3ANa
NITHNITUTVNG
4. Wnsiang anfune®
ATt ik e saevu
5. WNEFTH WRLATNA*
Ranuaansieeqla drenisaanu

Management Team

The management team of Finansa Plc. as at 31
December 2015 consisted of the following 10 executives:
1. Mr. Vorasit Pokachaiyapat®
Managing Director
2. Mr. Eugene S. Davis
Executive Director
3. Mr. Varah Sucharitakul
Executive Director
4. Mr. James Marshall*
Chief Investment Officer
5. Ms. Rachanee Mahatdetkul*
Senior Vice President of Direct Investment
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6. Mr. Chakhrit Suphepre*
Group Head of IT & SVP
7. Ms. Wipa Nilsophon*
Assistant Managing Director, Compliance Department
8. Mr. Chankit Assawarotjanamitre®
Head of Administration
9. Mrs. Nuchalee Junkhun*®
Head of Human Resources
10.Mrs. Siripan Leewanun®
Head of Accounting

* Management according to the SEC’s notification.

Scope of Duties of the Managing Director

The Managing Director has power and responsibilities
to manage and monitor the normal business transactions
of the Company including other authority as assigned by
the Company’s Board of Director or the Executive Committee.
The Managing Director also has the power to delegate his
authority to other individual as appropriate to manage and
perform duties as necessary but subject to the law and
the Company’s regulations and the Articles of Association.

In this regard, the delegation of authority set forth
above must not grant the Managing Director or the assignee
power to approve any transaction with a conflict of interest
with the Company or its subsidiaries.

Scope of duties of the Managing Director is as follows:

1) Manage and undertake the Company’s normal
business transactions,

2) Prepare the Company’s business policy and
strategy together with the Executive Committee
prior to submitting to the Board of Directors for
approval,

3) Monitor to ensure that the Company’s business
transactions are in accordance with the established
business plans and strategy approved by the
Board and in accordance with relevant laws and
regulations,

4) Establish the organization and management structure
relating to human resources including recruitment,
training, employment and termination of employment
as well as approve the appointment, transfer
and dismissal of employees,
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5) Oversee and monitor business activity and
operational performance and report to the board
of directors,

6) Approve the procurement of the Company’s office
supply and sign on behalf of the Company for
purchase agreements, procurement agreements,
rental agreements, service agreements, maintenance
agreements and other relevant documents with
value of not over Baht 100,000,

7) Perform any other act as assigned by the Company’s
Board of Directors.

Remuneration to Directors and Executives

The Company has clearly and transparently determined
the remuneration provided to the directors, which is similar
to that paid to other company directors in the same
industry. Such remuneration has to obtain prior approval
from the shareholders’ meeting. The Executive Directors
waived the rights to the meeting fee and annual fee. In
2015, remuneration of directors is set at the same level
as in 2014 as follows:

U 2558 lla: 2557 / 2015 and 2014

mmoulnus ey (Un)
Annual Fee (Baht)

Ades:suronSL (UN)
Meeting Fee (Baht)

1. Usgsungsung

Audit Committee Members

. 800,000 50,000
Chairman
2. N77dNT
) 280,000 25,000
Directors
3. ﬂ?:ﬁmmmmimwmu
Chairman of the Audit Committee 100,000 25,000
4. NTTUNITATIABU 70.000 25.000

AWELAABLUNUALEYNS LM AT viAn N AN DN
wazlELN e RALE NI TN EM A TLe Fadealeiy
NANTTANI U UL DILTENULAZNANITANEUIT UL B
HLTMTUARTYINU

17 2558 13ElAA AN AaLUL suldun A
dsega Ameuunusel wazRuiinmdaliunnssunig
8 vy GeanteArneuLnuTilsEeunITNNIIATIAEeL
1 VMU WATNITNNNTATIRAEAL 1 viulAiuann1sanga
ALuUaiungsanig Useanunssun1InInaaey Lay
NIINNNIATIRFOLIBILTINaEN 1 wissaa lagdiy
avidennamellil

The Company has determined the remuneration
provided to executives in accordance with the principles
and policies set by the Board, which is also consistent
with the performance of the Company and each of the
executive.

In 2015, the Company provided remuneration including
meeting fee, annual fee and bonus to 8 directors, in which
the Chairman of the Audit Committee and 1 Audit
Committee Member also received fees from being the
Directors, Chairman of the Audit Committee and Audit
Committee Member of other two subsidiaries, as shown
below.
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Bo fnouINUSIED (Un) fudeUsu (UN)
Name Annual Fee (Baht) Meeting Fee (Baht)

1. A3 Banes s0ags 800,000 400,000

Dr. Virabongsa Ramangkura
2. wHT@N5 LnAndawmmil ) _

Mr. Vorasit Pokachaiyapat
3. WILYAU LaF. 1AIA ) )

Mr. Eugene S. Davis
4. WIL99IM gAIANA ) )

Mr. Varah Sucharitakul
5. UNULAMUE A 1IN

Mr. Kenneth Lee White 280,000 150,000
6.  WILINL LITBNTIE

550,000 500,000

Mr. Vitthya Vejjajiva

7. wedaiml ol sEueq
490, ,

Mr. Akarat Na Ranong 90,000 550.000
8. wianigym wnlusug

Mr. Nuttawut Phowborom 350,000 225,000

°luﬂ 2558 '].Ii“]‘:WlNﬂ’]T'QTEIﬂ’]ﬁl’a‘LILWIuLLﬂN‘LIi‘WWi"]N
‘mmu 10 AU smmmauwau L\‘lu’&NV]Uﬂ’ﬂ\‘lV]u@’]ﬁ‘@\iLﬂ?_N‘ﬂ‘W
wazluva uanuauEu 68.33 a1uLm

nssumMsuovusBneioaNdUEIEhATY

Baht 68.33 million.

Directors of the Company’s major subsidiaries

In 2015, the Company paid compensation including
salary, provident fund and bonus to 10 executives totally

y USBheioaRtUEIENATY
SIEIBONSSUMS Major Subsidiaries
Name
FSL FFM
a £ v o &
1. UNB99ANE LNANTanmIL 13
Mr. Vorasit Pokachaiyapat '
2. WILEAY L. LAIE | -
Mr. Eugene S. Davis '
3. W3 gATANA 13
Mr. Varah Sucharitakul ’
4. WNEAINE WTTNTIE o
Mr. Vitthya Vejjajiva ’
5. WEATTAL D TTURY 1o
Mr. Akarat Na Ranong ’
6. WNHUANG NTUTA i3
Mr. James Marshall ’
7. wEAnRnaE lRAWINYT 13
Mr. Kittipong Lertvanangkul ’
8. UNAUMFY AAIIUAN 13
Mrs. Snitha Asawachinda ’

UHVELNR: 1 = NTINNNT 2 = N3IUNTBATY
Remark: 1 = Director 2 =
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3 = NITNNITLIUNT

Independent Director 3 = Executive Director



unamns Personnel

32 'J‘IA‘I/] 31 fU2AN 2558 U?HV]LL@“U‘JEVIEI@EIN

Uﬂ@ﬂﬂimmummu 67 AL LLNANNANEIUNAN mu subsidiaries had totally 67 employees as follows:

As at 31 December 2015, the Company and its

nauanemu / Group FNS FSL FC

1. AN21iTINT / Management 3 3
2. N1789%1 / Direct Investment, Investment 4 -
3. flsnEnnisasudiuyanaLazLEvTEY /

Wealth Management and Treasury - 9
4. 2N URA / Investment Banking - 18
5. UfuRnIsuazaUatiuayu / Operations, Administration,

Accounting, Information Technology, Human Resources 19 6
6. niuguansUf)imAeu / Compliance 3 -
7. ﬂgummmxammwuﬁ/ Legal and Collection - -

11411 2558 NARDLILNUINIININUIBILTENLAZ LIS EMEIDE)

In 2015, the Company and its subsidiaries paid
imiuluiﬂ‘u 29UAeY lUNa uu'a NV]‘LIﬂmVlum&m compensation, including salary, bonus, provident fund and
L@mm‘w LL@”L\‘luvLmeu ] Nmmumﬂu 184.99 ANULN other compensations to their employees totally Baht 184.99

million.
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Biographies of Directors and Management

A5, ITNIH $INNNT

Dr. Virabongsa Ramangkura

w1825aNs lnAdawmil  Mr. Vorasit Pokachaiyapat

1lszaunssunig Chairman nIganNg P:ﬁﬂm? Managing Director
NTITUNNTHHDIUNAAIUIN  Authorized Director
REEER Executive Director
o1l U) / Age (Year) 72 o1el U) / Age (Year) 52
dnadounmsiioRuluusEn o _ o aa o .
% Holding in FNS None dndoumsiioruluusdn / % Holding in FNS  12.743%
ADIWAUWIUSMYASOUASISHOIVWUSMS T ADIAULIUSMYASOUASIS:HIIOWUSMIS Tug
Family Relationship None Family Relationship None

ArUQFIMSANUIa:MSOUSY
o ARmaniguiinAninRudna
Webster University, UszinAanigaiasni
« Wyryien wazlSoyln wassgaans
University of Pennsylvania, 1sginaanigaisni
o WSyoes §yAnans (RasAdunduny 1)
A
PAINTUNINEFE
» Usznatlutinsvangms Directors Certification Program
ANIANEILETNADNTUNITNNTUT I e

Ussaumsnimsriwiulusses: 5 Uedounao
tlaqiiu « Uszsunssunms
- UTEM WUuGn Anm (W)
- 138 yesnuuazsalnihngaym A1im )
o szaUNITNMIUTING
U3 AuLlA 1 (1991):«5’15@ (NUNT1)
* N3N Yatsaounensiaussmealng
o NITUNITBATELALNITHNITATIAADL
151 IWamand Wszinalng) ana @wnaw)
e NITUNNTBATY UTEN NATU ANNA (WD)

Education and Training Program
e Doctor of Law (Honorary) Webster University, USA
e Ph.D. & M.A. (Economics)
University of Pennsylvania, USA
e First Class Honors, B.A. (Political Science)
Chulalongkorn University
e Directors Certification Program
Thai Institute of Directors Association Present

Experience Over Past 5 Years
Present ¢ Chairman
- Finansa Plc.
- Bangkok Expressway and Metro Plc.
e Chairman of the Executive Board
Double A (1991) Plc.
e Director, Thailand Development Research
Institute Foundation
* Independent Director and Audit Committee
Member, Polyplex (Thailand) Plc.
e Independent Director, Matichon Plc.

ArUQFIMSANUIIA:MSOUSL

* Bayyln Aenfaumeiuaznsuimsszuudeys
Bentley College, UszinAanigaLnsni

o WSyoyes IAsHgAARTLATNIILIMNIgIRA
Carnegie-Mellon University, UszinAanigaiasnd

* Usznaileinsnangms Directors Certification Program
ANNANGUFTNANNTUNTINNNTUTEN INE

Ussaumsnimsrimulus:es: 5 Ugdounao
flaqifu » nesuNIIRAANTT LFEM Wilwd) A1An ()
° N393NNT
- usEm Wiludn watilpea a1nm
- 1T W Aus waiuaud |a1dn
- U WIRALNA Aaaaatiaui a1in
- U JUALLANENNT Gi"]ﬁml(wwu)
* NIIUNTBATL LTEN TLBALLATU AR (VT
2554-2558
e NITNNIT
- 15 el weiia nfu ain
- T lds-180 anm
L3821, 2552-4.A. 2558
° N39UNNT
UTEMuaNnIngannisneyy Wiyt a1
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Education and Training Program

* M.S. Computer Information Systems
Bentley College, USA

e B.S. Managerial Economics and Industrial Management
Carnegie-Mellon University, USA

e Directors Certification Program

Experience Over Past 5 Years
Present © Managing Director, Finansa Plc.
e Director
- Finansa Capital Ltd.
- Finansa Fund Management Ltd.
- Prospect Development Ltd.
- M.K.Real Estate Development Plc.
¢ Independent Director, SE-Education Plc.
2011-2015
* Director
- Chaiyanan Service Group Co., Ltd.
- Pro-M Co., Ltd.
Apr 2009-Jan 2015
e Director, Finansa Asset Management Ltd.




WEEAY LBF. LK
NITNNIIRNEIUIAIUNN

Mr. Eugene S. Davis
Authorized Director

Mr. Varah Sucharitakul
Authorized Director

BTN FA3ANA
NITHNNIRABIUIAAIUNN

N394NTLINNT Executive Director NITUNNTLTUNT Executive Director
LAUUNNTLTEN Company Secretary

ol (U) / Age (Year) 60 ol (U) / Age (Year) 51

ot I v 5 andoumsiioRuluusdn Ui

dndoumsiioiuluusEn / % Holding in FNS 2.514% % Holding in FNS None

ADWAUWUSMYASOUASISIAIOWUSS g ADAUWUSMYASOUASISTHODWUSMS T

Family Relationship None Family Relationship None

ACUQFINMSFNuIia:MSOUSL
o Wryoyaln Uimnegaia @a121n1sly uazgena
2 INLIEnA New York University, szmAanigalEm
o PSymd AnudENRUSIEnINaLlazing / nennTaAs
University of Virginia, Charlottesville, Uszinmanigataana
« dszniAtietinsuangms Director Accreditation Program
ANANGUFTNANNTUNTTNNTUTEN INE

Uszaumstimsrimulus:es 5 Ugoundo
flaqiiu ¢ NITANITLIINT LTEM Wil Anm (WvnT)
° N991NT
a o Aal o 1 L3 v & o a
- UTEm WITUE) WUA WNLUALEUT A1NR
- UFEmuANNING Niludn aim

Education and Training Program

e MBA in Finance and International Business
New York University, USA

* B.A. International Relations/ French
University of Virginia, Charlottesville, USA

e Certificate of Attendance, Director Accreditation Program
Thai Institute of Directors Association

Experience Over Past 5 Years
Present ¢ Executive Director, Finansa Plc.
e Director
- Finansa Fund Management Ltd.
- Finansa Securities Ltd.

AUQFIMSANUIA:MSOUSU

o Syl uimnegsnia
University of New Hampshire, 1sginmAanigaisana

o 1Byt s3 FAINTTNANGRT PNAINTAINMNANLIATY

» UsznAlleinsuangms Directors Certification Program
ANNANELETNADNTUNTINNNTUTEN INne

Ussaumsnimsrioulus:es 5 Uouran
tlaqiiu « tszaunssunis
v3tmvanning weaile Tne eeulal a1in
o 99T EIUNTINNNG
sEmuanniweg Wilwds lo5a a1nn @naw)
° N9TNNITUIMNS
- U3Emuanning Wrhudn /i
- UTEN AUGn AnA (1)
e 370NN U3EN WUt wadDnea anim
2553-2554
o N370N1T U3 nsdulng andm (Wvno)
2552-2554
° NITUNTT AUZNTITNNITHAUND
nealegnsNNTuATRAN DY

Education and Training Program

e Master of Business Administration
University of New Hampshire, USA

¢ B.Eng. (Mechanical Engineering)
Chulalongkorn University

¢ Directors Certification Program
Thai Institute of Directors Association

Experience Over Past 5 Years
Present e Chairman, SBI Thai Online Securities Co., Ltd.
e Deputy Chairman of the Board
Finansia Syrus Securities Plc.
e Executive Director
- Finansa Securities Ltd.
- Finansa Plc.
¢ Director, Finansa Capital Limited
2010-2011
e Director, Thai Airways International PCL.
2009-2011
e Director, Town and Country Planning Board
Journal of Department of Public Works and
Town & Country Planning
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uneanen 1IEEdae  Mr. Vitthya Vejjajiva

UNLBATTAIY D4 STUDY

Mr. Akarat Na Ranong

NTINNIT Director NTINNIT Director
1sea1UAUZNIINNNT  Chairman of the Audit Committee NITNNNIATINEAL Audit Committee Member
MTIRABL NTITHNITRATE Independent Director
NITNNITRNTY Independent Director

01el (U) / Age (Year) 79 01¢) (U) / Age (Year) 62
dndoumsfioRuluusyn T dnadounmsiiouluusEn T
% Holding in FNS None % Holding in FNS None
ADIAUWIUSMYASOUASISIHIOUUSMIS Ui AWEAUWIUSMOASOUNSISIASIOUJUSMS o
Family Relationship None Family Relationship None

ANUQPFUMSANUIIAMSOUSU

o 13tyny1In Harvard Law School
Harvard University (LL.M.)

* 1Bynymanazln Gonvile and Caius College
Cambridge (M.A., LL.B.)

e Barrister-at-Law, Gray’s Inn

* UsznAlletinsnangms Chairman 2000
ANNANGLESNADNTUNITNANT LTI Ine

Ussaumsnimsriwiulusses 5 Uglounao
flaqiiu « UsesuAnLNITNNITATIREaL
- UTEm Wiluedn annm (W)
- UFEmwAnIng Fhiudr d1in
- U3 g Aeflalrdu Ain ((unTw)
o NITUNITBATZUAZNTTNNITATIAADL
15N 1nad WAWIU A0A (NUNTW)
o szau
1515 alayd Wrszwelne) waziSemluese
L3081, 2552-3.A. 2558
o UsTaUAMZNIINNNIATIAADL
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Education and Training Program
e Harvard Law School, Harvard University (LL.M.)
e Gonville and Caius College, Cambridge (M.A., LL.B.)
e Barrister-at-Law, Gray’s Inn
e Chairman 2000 Program
Thai Institute of Directors Association

Experience Over Past 5 Years
Present e Chairman of the Audit Committee
- Finansa Plc.
- Finansa Securities Ltd.
- True Corporation Plc.
¢ Independent Director and Audit Committee
Member, Glow Energy Pcl.
e Chairman, “K” Line (Thailand) Ltd. and affiliates
Apr 2009-Jan 2015
e Chairman of the Audit Committee
Finansa Asset Management Ltd.
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Education and Training Program
* Master’'s Degree, Business Administration (Management)
Marshall University, USA
e Bachelor’'s Degree, Economics, Chulalongkorn University
o Certificate
- Audit Committee Program (2004)
- Director Accreditation Program (2007)
- Role of the Compensation Committee (2007)
- Director Certification Program (2013)
Thai Institute of Directors Association
o Certificate, Capital Market Academy Leadership Program,
class 6 (2008)

Experience Over Past 5 Years
Present e Independent Director and Audit Committee Member
- Finansa Plc.
- Finansa Securities Ltd.
¢ Independent Director and Chairman of Audit Committee
Matching Maximize Solution Plc.
¢ Independent Director, Chairman of Audit Committee,
Nominating and Remuneration Committee and
Corporate Governance Committee, Krungthai Card Plc.
¢ Director, Evolution Capital Plc.
2011-Jan 2015
* Independent Director and Audit Committee Member
Finansa Asset Management Ltd.
2011-2013
e Lecturer, College of Music, Mahidol University




wanigam nlusud  Mr. Nuttawut Phowborom WILLANA WFUTA Mr. James Marshall
nITUNg Director Wl uiinfeheniaanu  Chief Investment Officer
NITHNITATIAEDL Audit Committee Member

NITNNITAATS Independent Director

ol (U) / Age (Year) 51 o1el U) / Age (Year) 61
andoumstiouluusen T amdoumsiiouluusEn .
% Holding in FNS None % Holding in FNS 0.0001%
ADIWAUWUSMYASOUASISTHOVWUSMS o ADWEAUWIUSMOASOUNSISIASIOUIUSMS o
Family Relationship None Family Relationship None
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Education and Training Program
* Master’s Degree, Business Administration
City University, Seattle, USA
¢ Bachelor’s Degree, Economics
University of the Thai Chamber of Commerce
o Certificate
- Audit Committee Program
- Director Accreditation Program
Thai Institute of Directors Association

Experience Over Past 5 Years
Present ¢ Independent Director and Audit Committee Member
- Finansa Plc.
- Asia Aviation Plc.
- Thai Air Asia Co., Ltd.
- Matching Maximize Solution Plc.
e Chief Executive Officer and Chief Financial Officer
KPN Group Corporation Ltd.
e Vice Chairman, KPN Academy Co., Ltd.
e Executive Director, KPN Music Co., Ltd.
e Chairman, Wind Energy Holding Co., Ltd.
e Director, KPN Healthcare Pcl.
2003-2012
¢ Independent Director, Audit Committee Member and
Chairman of Remuneration Committee
- Prasit Patana Plc.
- Phyathai Hospital 1,2,3
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Education and Training Program
Member of the Securities and Investment
Institute of the U.K

Experience Over Past 5 Years
Present e Chief Investment Officer, Finansa Plc.

e Director, Finansa Fund Management Ltd.
QOct 2004-Jan 2015

e Director, Finansa Asset Management Ltd.
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N5 Nﬁmtﬂ‘ﬁqm Ms. Rachanee Mahatdetkul
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Senior Vice President of
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KauaEnNganqla

Mr. Chakhrit Suphepre
Group Head of Information

D‘J’mmimnu Direct Investment Department AenAlUla g g aumna Technology and Senior
Vice President

ol (U) / Age (Year) 49 ol (U) / Age (Year) 51
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% Holding in FNS None % Holding in FNS None
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Education and Training Program
e MBA, Santa Clara University, USA
e B.A. in Business Administration Assumption University

Experience Over Past 5 Years
Present e Senior Vice President-Direct Investment
Finansa Plc.
e Director
- Finansa Capital Ltd.
- Prospect Development Co., Ltd.
- M.K. Real Estate Development Plc.

2011-2015
* Director
- Chaiyanan Service Group Co., Ltd.
- PRO-M Co., Ltd.

Education and Training Program

e Master of Science (Computer Science & Information
Technology), NIDA

e Bachelor of Science (Computer Science)
King Mongkut’s Institute of Technology Ladkrabang

Experience Over Past 5 Years
Present e Group Head of Information Technology and
Senior Vice President, Finansa Plc.
* Vice President Infrastructure and Data Center
Department, Government Pension Fund
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Ms. Wipa Nilsophon
Assistant Managing Director
AarAuguan1sUfUIRU  Compliance Department

WNYTTA AUTY
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Mrs. Nuchalee Junkhun
Head of Human Resources
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Education and Training Program
e Master’s Degree, MBA, Mercer University, USA
e Bachelor’s Degree, Accounting, Bangkok University

Experience Over Past 5 Years
Present e Assistant Managing Director-Compliance
Department, Finansa Plc.
2011-2014
e Assistant Managing Director-Compliance
Department, Finansa Asset Management Ltd.

Education and Training Program
e Bachelor of Economics, Chiangmai Universty

Experience Over Past 5 Years
Present ¢ Head of Human Resources, Finansa Plc.
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Mrs. Siripan Leewanun
Head of Accounting

mmmyﬁq aAal5aulam3 MR.Chankit Assawarotjanamitre
Wanhegeng

Head of Administration
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Education and Training Program

e Bachelor of Business Administration
(General Management)
Sukhothai Thammathirat Open University

Experience Over Past 5 Years
Present ¢ Head of Administration, Finansa Plc.

Education and Training Program
* MBA, University of Regina, Canada
¢ B.B.A. (Accounting), Thammasat University
e Company Secretary Program (2013)
Thai Institute of Directors Association

Experience Over Past 5 Years
Present e Head of Accounting, Finansa Plc.
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Policy on Corporate Governance

The Company and the Board of Directors emphasize
the importance of practicing good corporate governance
as stipulated by the Office of the Securities and Exchange
Commission and the Stock Exchange of Thailand. Compliance
with good corporate governance principles is reviewed
annually. The Board also reviews the Company’s corporate
governance policy and report of compliance at least once
a year.

Structure of the Board of Directors

The Company’s Board of Directors is comprised of
qualified persons who possess knowledge and abilities
and plays an important role in establishing the Company’s
policies and image as a whole. In addition, the Board’s
responsibilities extend to freely supervising, auditing and
monitoring the Company’s performance toward designated
policies.

The Board of Directors has comprised 8 directors.
However, one director passed away on 29 November
2015. Consequently, there were 7 directors of the Company
as at 31 December 2015. The Chairman of the board is
qualified as independent director and is not the Managing
Director. The Company has clearly determined the scope
of duties and responsibilities of the Board of Directors and
Managing Director.

The Company achieves a balance of power and
proper checking of management by having 4 non-executive
directors, currently representing more than half of the
total number of directors on the Board. Non-executive
directors are not authorized to sign on behalf of the Company
or any of its subsidiaries. Furthermore, the Audit Committee
comprises 3 independent directors, representing 1/3 of all
members of the Board of Directors. This Board composition
can assure that the directors will perform their duties as
representatives of the shareholders fairly and independently
with proper checks and balances. In this regard, the
Company’s independent directors’ qualifications meet all
the requirements of the Capital Market Supervisory Board’s
Notification.

The Company has established the term of office for
directors in its Articles of Association. At each General
Meeting of shareholders, one-third of the directors - or if
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their number is not a multiple of three, then the number
nearest to one-third-must retire from the office. In the first
and second years following listing, the directors who shall
retire is decided by drawing lots; after that directors who
have been in office the longest shall retire first. The retiring
directors may also be re-elected.

The Company has appointed a Company Secretary
to support and assist the Board in its activities including
providing advice pertaining to laws and regulations and
communicating and monitoring compliance with the
resolutions of the Board of Directors.

As at 31 December 2015, the Company has several
committees which include the Audit Committee, the
Executive Committee, the Group Investment Committee
and the Group Risk Management Committee for
administering specific issues in detail. Each committee is
composed of members with duties and responsibilities as
follows:

(1) The Executive Committee consisted of the following
3 members:

1. Mr. Vorasit Pokachaiyapat

Managing Director and Executive Director
2. Mr. Eugene S. Davis

Director and Executive Director
3. Mr. Varah Sucharitakul

Director and Executive Director

Scope of Duties of the Executive Committee

1) to consider and approve any loan or credit
application in the ordinary course of business of
the Company, €.g., expenses for investments or
for any activity with a value not exceeding Baht
300 million or in an equivalent amount or in an
amount authorized by the Board of Directors;

2) to establish organizational, management, and
executive committee structures, which include all
the details of the recruitment, training, employment
and termination of the employees in the Company
whose position is not higher than the managing
director;
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3) to appoint or remove any officers of the Company;

4) to prepare, recommend, and prescribe business
policies and strategies to the Board of Directors
for consideration and approval;

B5) to formulate business plans, prescribe management
authority, approve annual expenditure budgets
and conduct the business pursuant to the business
plan and strategy which are to be in line with the
policies and directions approved by the Board of
Directors; and

6) to perform any other duties as assigned by the
Board of Directors from time to time.

In this regard, the delegation of authority set forth
above must be in accordance with laws and the Company’s
regulations and the Articles of Association. In the case that
there is a conflict of interest with the Company or
subsidiaries, the executive directors involved shall not have
voting rights on such conflicting matters.

(2) The Audit Committee consisted of the following
3 members:

1. Mr. Vitthya Vejjajiva

Director and Audit Committee Chairman
2. Mr. Akarat Na Ranong

Director and Audit Committee member
3. Mr. Nuttawut Phowborom

Director and Audit Committee member

Mr. Nuttawut Phowborom has adequate expertise
and experience to audit the credibility of financial
statements.

Scope of Duties of the Audit Committee

The Audit Committee has the following duties and
responsibilities which are in accordance with the rules and
regulations of the Securities and Exchange Commission
and the Stock Exchange of Thailand. The Audit Committee
shall report directly to the Board of Directors.

1) To review the Company’s financial reporting
process to ensure that it is accurate and adequate.
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2)

To review the Company’s internal control system
and internal audit system to ensure that they are
suitable and efficient, to determine an internal
audit unit’s independence, as well as to approve
the appointment, transfer and dismissal of the
chief of an internal audit unit or any other unit in
charge of an internal audit.

To review the Company’s compliance with the
law on securities and exchange, the Exchange’s
regulations, and the laws relating to the Company’s
business.

To consider, select and nominate an independent
person to be the Company’s auditor, and to
propose such person’s remuneration, as well as
to attend a non-management meeting with an
auditor at least once a year.

To review connected transactions or transactions
that may lead to conflicts of interests, to ensure
that they are in compliance with the laws and the
Exchange’s regulations, and are reasonable and
for the highest benefit of the Company.

To prepare, and to disclose in the Company’s
annual report, an Audit Committee’s report which
must be signed by the Audit Committee’s chairman
and consist of at least the following information:

(a) an opinion on the accuracy, completeness and
creditability of the Company’s financial report,

(b) an opinion on the adequacy of the Company’s
internal control system,

(c) an opinion on the compliance with the law on
securities and exchange, the Exchange’s
regulations, or the laws relating to the Company’s
business,

(d) an opinion on the suitability of the auditor,

(e) an opinion on transactions that may lead to
conflicts of interests,

() the number of Audit Committee meetings, and
the attendance at such meetings by each
committee member,

(g) an opinion or overview comment received by
the Audit Committee from its performance of
duties in accordance with the charter, and
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(h) 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) To perform any other act as assigned by the

Company’s Board of Directors, with the approval

of the Audit Committee.

(3) The Group Investment Committee is comprised
of directors from each company in the group
responsible for setting business policies and
supervising investment of the Company and its
affiliates.

(4) The Group Risk Management Committee is
comprised of directors from each company in the
group responsible for setting risk management
guidelines and policies of the Company and its
affiliates.

Selection of Directors and Executives

The Board of Directors selects the directors of the
Company in accordance with the qualifications specified
in Section 68 of the Public Company Act, B.E. 2535 and
in related notifications of the SEC. In addition, experience,
knowledge and ability are also taken into consideration.
The selected candidates will then be nominated in a
shareholders’ meeting for appointment. As of 31 December
2015, from the total number of 7 directors, the Company
had 2 directors from the group of major shareholders,
namely Mr. Eugene S. Davis and Mr. Vorasit Pokachaiyapat.

The election of the members of the Board of Directors
is made at shareholders” meetings pursuant to the following
procedures:

e Each shareholder has one vote for each share held.

e Each shareholder may cast all of his/her votes to

select one or more candidates, but if selecting
more than one candidate the number of votes
given to each candidate cannot be greater nor
lesser than the number of votes given to the
other(s).
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e The persons successively receiving the highest
number of votes will be elected as directors until
the permissible number of directors in the particular
election is reached. In the case of an equal number
of votes given to more than one candidate, which
causes the number of directors to be greater than
the permissible number, the chairman shall cast
the deciding vote.

In terms of the selection process of independent
directors, when the independent directors are due to retire
from their term of office or when there is a need to
nominate more independent directors, the current members
of the Board of Directors will consult with one another to
select qualified persons who have experience, knowledge
and expertise suitable and beneficial to the Company and
also meet the minimum qualifications set forth below.
Nominees will be proposed to the Board of Directors’
Meeting or the Shareholders’ Meeting for consideration
pursuant to the Company’s Articles of Association.

The Company’s independent directors’ qualifications
meet all requirements of the Capital Market Supervisory
Board. The qualifications are as follows:

1) Holding not more than 1% of the Company’s
shares with voting rights, or those of any subsidiary
company, associated company or juristic person
with conflict of interest, which shall be inclusive
of the shares held by related persons.

2) Not being a director who is involved in the
Company management, an employee, a staff
member, an advisor who receives a regular salary
from the Company, or a controlling person of the
Company, subsidiary company, associated
company, subsidiary company with the same
level or of juristic person with a conflict of interest
within the last 2 years.

3) Not being a connected person, by virtue of a
blood relationship or legal marriage being father,
mother, spouse, sibling, child, including spouse
of a child, of the executives, major shareholders,
controlling persons or persons who are about to
be nominated as executives or controlling persons
of the Company or subsidiary company.
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4)

Not holding a business relationship with the
Company, subsidiary company, associated company
or with juristic person with a conflict of interest in
a way that may interrupt the exercise of independent
discretion. Nor being a major shareholder, a
non-independent director, or an executive of a
business holding a relationship with the Company,
subsidiary company associated company or of
juristic person with a conflict of interest within the
last 2 years.

Not being an auditor of the Company, subsidiary
company, associated company or of juristic person
with a conflict of interest, and not being a major
shareholder, non-independent director, executive
or managing partner of the audit firm providing
the auditors of the Company, subsidiary company,
associated company or of juristic person with a
conflict of interest within the last 2 years.

Not being a professional service provider including
legal or financial adviser receiving service fee of
more than Baht 2 milion a year from the Company,
subsidiary company, associated company or from
a juristic person with a conflict of interest within
the last 2 years. In the case that the professional
service provider is a juristic person, it shall include
the major shareholder, non-independent director,
executive or managing partner of such service
provider.

Not being a representative director appointed by
the Company’s directors, major shareholders or
shareholders related to major shareholders.

Not operating a business with the same nature
and in competition with the Company and its
subsidiaries or not being a partner in a partnership
or a director involved in administration or an
employee, officer, routine consultant or holding
share more than one percent of all shares with
voting rights of other company with the same
nature and in competition with the Company and
its subsidiaries.

Not holding other characteristics that prohibit the
expression of independent opinion on the
Company’s operations.
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Monitoring of subsidiaries and associated companies

The Company appoints some of its audit committee
members to sit on its subsidiaries’ audit committee. The
Company also requires subsidiaries to report on relevant
risk incurred to the Company board of directors quarterly.
As for associated companies, the Company’s directors
are sitting in the associates’ board of directors.

Protection and administration of Insider Information

The Company has prepared a code of conduct placing
high significance on the protection of the Company and
its subsidiaries” confidential information. Disciplinary penalties
have been prescribed for executives and employees
who use inside information for their personal benefit or
use inside information in ways that may expose the Company
to damage. Such actions include verbal warnings, written
warnings, probation, dismissal and termination of employment.
Employees are prohibited from buying, selling, transferring
or accepting the transfer of the Company shares or entering
into any other transaction by using confidential and/or
inside information as this may incur harm, either directly
or indirectly, to the Company.

The Company has set up measures to prevent insider
trading by directors, executives and employees (including
their spouses and minor children) who have access to
significant inside information. A silent period policy for
securities trading by these personnel is stipulated for a
period of one month prior to the Company’s disclosure of
quarterly and annual financial statements. In addition, the
Company has informed its directors and executives of their
responsibility to report their ownership of securities issued
by the Company and will enforce punishment pursuant to
Section 59 of Securities and Exchange Act B.E. 2535 and
the regulations of the Stock Exchange of Thailand for non
compliance. Moreover, whenever they purchase or sell
securities issued by the Company, these personnel have
to report their ownership of the Company shares including
those under the possession of their spouses and minor
children to the Office of the Securities and Exchange
Commission within three days pursuant to Section 59 of
Securities and Exchange Act B.E. 2535.
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Remuneration of Auditor

In 2015, the remuneration for external auditors
comprised:

1. Audit Fee

The Company and its subsidiaries have paid
audit fees to certified auditors of the Company in
the past accounting year totaling Baht 2,520,000.
No audit fee was paid to the respective audit
company or its independent, contracted auditors,
including individuals or business entities related
to the auditors and their respective audit companies
for the past accounting year and in the future for
unfinished services in the previous year.

2. Non-audit Fee

No non-audit fee was paid to certified auditors of
the Company, the respective audit company or
its independent, contracted auditors, including
individuals or business entities related to the
auditors and their respective audit companies for
the past accounting year and in the future for
unfinished services in the previous year.

Other Good Corporate Governance
The Rights of Shareholders

There are several basic rights of shareholders as
stated in the Company’s Articles of Association and other
relevant laws and regulations. Such basic rights include
the right to purchase, sell or transfer shares, the right to
share in the profits of the Company, the right to receive
sufficient information, the right to participate in shareholders’
meetings, the right to give opinions and the right to
participate in major decision making of the Company such
as dividend payment, appointment or removal of directors,
appointment of independent auditors, approval on important
transactions which effect the Company’s business direction
and adjustments to the Company’s Memorandum of
Association and Articles of Association.

The Company recognizes and emphasizes the
importance of the basic rights of shareholders. Relevant
matters are undertaken with efficiency in accordance with
the good corporate governance principles to protect such
shareholders’ rights including:
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1. Shareholders’ Meeting

An annual shareholders’ meeting is held within four
months from the end of the previous year’s accounting
period. An extra-ordinary general meeting will be held if
there is an urgent or special agenda that has to be proposed
to shareholders i.e. matters that affect shareholders’
interests or matters requiring shareholders’ approval under
relevant laws or regulations.

In 2015, the Company held 2 shareholders’ meetings:
an Annual General Meeting of Shareholders for the year
2015 and an Extraordinary Meeting of Shareholders
No.1/2015. The details are as follows:

1. The Annual General Meeting of Shareholders for
the year 2015 on April 28, 2015 at 14.30 P.M. at Crowne
Plaza Bangkok Lumpini Park Hotel, Crowne 1-3 Room,
Level 21, No. 952 Rama 4 Road, Bangkok, Thailand. All
directors i.e. Chairman of the Board, Managing Director,
Audit Committee member and Directors were present at
the meeting.

2. The Extraordinary Meeting of Shareholders
No.1/2015 held on November 16, 2015 at 14.30 P.M. at
the Anantara Siam Bangkok Hotel, Pimarnman Room,
Level 2, No.155 Ratchadamri Road, Bangkok, Thailand.
All directors including Chairman of the Board, Managing
Director, Audit Committee member and Directors were
present at the meeting, except one director was absent
through sickness.

The Chairman carried out the meeting as required
by law and encouraged all shareholders to vote, ask questions,
express opinions and give suggestions on all business
matters of the Company. The Chairman and directors
clearly explained and answered every important inquiry
from shareholders, and welcomed shareholders’ suggestions
for business operations. In addition, representatives of the
Company’s auditor who audited the 2014 financial statements
were presented at the meeting to answer shareholders’
questions on financial statements. Voting procedures were
transparently carried out according to the scheduled
agenda.

The Company undertook matters to facilitate the
shareholders’ meetings. Greeters and registration staff
were arranged to assist shareholders with the registration
at least two hours before the meeting. The registration
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process was quick and straightforward and shareholders
who attended the meetings were appropriately received.
As for the venue of the shareholders meetings, the Crowne
Plaza Bangkok Lumpini Park Hotel and the Anantara
Siam Bangkok Hotel, both hotels are located in the business
area and were convenient to all transportation. Moreover,
the meetings were held on business working days and at
appropriate times of the day.

2. Delivery of the Meeting Notice

The Company assigned Thailand Securities Depository
Company Limited, the Company’s Share Registrar, to send
a notice to all shareholders at least 14 days in advance
for the Annual General Meeting. Attached to the meeting
notice were a complete set of supporting documents
including the meeting schedule and detail and a map of
the meeting venue, a detailed agenda, Board of Directors’
opinion, minutes of the last shareholders’ meeting, the
Company’s Articles of Association (Shareholders’ Meeting
part only), background of independent directors who will
be appointed as proxy as well as other information
necessary for making voting decisions. For the Annual
General Meeting, the Annual Report was also attached to
the meeting notice.

Besides delivery of the meeting notice, the Company
also published the meeting notice in a newspaper for three
consecutive days, three days prior to the meeting date.

3. Meeting Procedure

Before the meeting commenced, the MC clearly
informed the meeting of all relevant rules including vote-
counting procedures for each agenda item as required by
the Company’s Articles and voting rights for each agenda
item. After information on each agenda item was presented,
the Chairman offered all shareholders an equal opportunity
to ask questions and give suggestions within appropriate
time. Directors and management were present to answer
all shareholders’ queries.
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4. After the Meeting

The minutes of the meeting was recorded accurately
and comprehensively, including significant details, e.g.,
meeting resolutions, questions and opinions of the meeting
and will be presented in the next shareholders’ meeting
for approval and sent to official regulatory agencies
within the designated time period.

The Equitable Treatment of Shareholders

The Company recognizes the importance of equitable
treatment of all shareholders including executive shareholders,
non-executive shareholders as well as foreign shareholders.
Therefore, the Company has undertaken the following
tasks to ensure such equal and fair treatment.

1. Voting Rights in the Shareholders’ Meeting

Every shareholder has the right to vote in the meeting
with one vote for each share held. In the event that there
is a conflict of interest on any agenda item, the shareholder
involved shall not have voting rights on that item (except
for the election of directors). For the 2015 Annual General
Meeting of Shareholders and the Extraordinary Meeting of
Shareholders No.1/2015, there were no conflicts of interest
issue on any agenda item.

Shareholders unable to participate in the meeting
have the option to appoint proxies who could be independent
directors or any other person instructed to attend the
meeting. The Company will provide the name of an
independent director who will act as a proxy in the proxy
forms, as per the Ministry of Commerce’s designation, to
attend and vote in the meeting.

2. Meeting Agenda and Proposal for Additional
Agenda ltem

Meetings will be carried out in line with the Company’s
Articles of Association and according to the announced
agenda. Detailed information on each agenda item is
presented to the meeting for shareholders consideration.
The Company will avoid adding other agenda items besides
the ones already presented to shareholders, especially
important agenda items that shareholders need time to
review prior to making any decision.
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Shareholders holding an aggregate number of shares
not less than one-third of the total number of shares sold
can request to add other agenda item besides the ones
already presented in the meeting notice. For the 2015
Annual General Meeting of Shareholders and the
Extraordinary Meeting of Shareholders No.1/2015, there
were no such additional agenda items requested.

3. Suggestions, Comments or Complaints

The Company has 3 independent directors to ensure
fair treatment of minority shareholders. Minority shareholders
can express their opinions and give suggestions or
complaints to independent directors who will inspect these
opinions or complaints and arrange further measures, as
appropriate.

4. Voting

Voting procedures are transparently carried out
according to the scheduled agenda. Each shareholder has
the right to vote for the election of each director. The
Company provides voting cards for important agenda items
and keeps the voting cards for shareholders’ review should
there be any dispute.
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The Role of Stakeholders

The Company realizes the importance of protecting
the rights of all stakeholders following the requirements of
the law and the Company code of conduct as follows:

Shareholders: The Company is determined to
achieve a good operating performance to create
shareholders satisfaction, with due consideration to the
growth of the Company’s value over the long term. The
Company discloses all information in a transparent and
trustworthy manner. In addition, every shareholder has an
equal right to vote except for shareholders who have
conflicts of interest in which they will have the right to vote
only for the election of directors, but not on that particular
matter.

Employees: The Company treats all employees with
care and fairness and provides reasonable remuneration
and benefits such as provident funds, including welfare as
required by the Labor Law. The Company also supports the
enhancement of its employees’ capabilities and promotes
a decent business culture, teamwork and favorable and
secure working atmosphere.

Customers: The Company focuses on providing high
quality services, treating customers’ information as
confidential and ensuring that the process and procedure
for handling customers’ complaints is clearly and fairly
stated, and that responsible persons are assigned to deal
with any such complaints.

Competitors: The Company follows the rule of
fairness in competing with others and avoids any
wrongdoing toward its competitors.

In summary, the Company abides by all relevant laws
and regulations in order to ensure the rights of all stake-
holders are well protected. The Company also supports
useful activities and treats any complaints as important in
order to improve its operations.

The Company has established an Investor Relations
department to take care of the Company’s information
dissemination to investors as well as receive suggestions
or complaints from investors or stakeholders. Investor
Relations can be reached at

ANNUAL REPORT 2015 | Finansa Public Company Limited | 73



nsnsi: 0-2697-3700
Website: www.finansa.com

E-mail: ir@finansa.com

Vais mmmimmmmﬂmm”mmmfamﬂmum
mmea‘ﬂ{]‘ummmwamﬂﬂumuﬁmmwmmuu,@ LEUe
rammenIsan1Insadautduausunald Inglull 2558
u?ﬁmi;iﬁ%@ﬁmw‘lm nugAdaulaidaynngs

u@nmnu mi:mm%’ﬂ,‘wmmumuunwmmmﬂ‘lu
‘VlLﬂF;I’JLu‘ﬂ\‘lﬂ‘]_lﬂ’]imLLZ\]?ﬂ‘H’]ﬂQLL’Jﬂ@@N fun naousadlsy
UeluarTlanthaaneufiameludasinnansdu malsy
@mmmmﬂmummmﬂmmm AN NNTIUTIALARNN
Lanansianizian iy AIUFUNITABAIUNITYATA
ABTTITu mwmimmmnﬂgumﬂummnwmanwﬂmim
1BIUBIVITYLALNNTTUTEY WazNITWan¥u Aelaelsznne
iU a3 ELe s lAS e FunI Y uaiate
Uq#

msilawedayanazanallssla

AN INNILEIliA AT AemaElanedays
fiflanngniias Asudou wazlsela fastaudaya
mqmmmmwu@mmiﬂ AINNATN T2 BIAN TN
AmznsuNNITIUUANnInduarnatavdnning uay
naavannindwialszinelng aaesudeyaduiidiny
fifnansynuAesamdnninduaasim deduiinase
nsvuaumsinaularesamuuaziidiulfidaresiem

U 1@Lr}\lﬂLLWTT@N@Z@’W’NHLWWT@QUTHV} CREETRN
LL‘LI‘LILLZﬁmdiﬂﬂﬂ’]i‘ﬂ@Nu@ﬂit’mﬂ (WU 56-1) Aagnanu
UNAMU UATAIFITUTUHIUTBINIUASABNITINEUNT

k4 ! s s L4 | as kd
UBHARN 7 m@qmmmmﬂmwmmqﬂa‘:mﬂim LL@tENllﬂ

weunsdagalngaglrasuuuuanisanisdayatlszant
(UL 56-1) LL@Uifmmuﬂivmﬂ mmﬂumm’l,mmvmm
dannurtunadulonresFEm WiEmdaladnlngngg
wansdayadu ) iuenesindularegioiu tnasmu
wazasrsouay Lludulasuesdianaauiu doya
FANANT LU m@u@mﬂmmmmuumummmwm
usnalnsuna meu@mma%@umumwmmm@
(Credit Rating) tTusiu

ﬂmyﬂﬁ‘&lﬂ’]ﬁ‘i_lﬁ‘iﬂ'wLﬂuN?UNﬂ‘H@UM@QUﬂ’]?Nu?’JN
IRILTENLATLTENE Y Lmvmmummmqmmuwﬂmﬂg
Tusnaautlszant mmtmimmlwmnwmamumww
wmammﬂmvmmmimmwmumammﬂq ﬂ’)‘]_lﬂm_l
?WF;N’]H"H@QN’&@U'LIEU?] sLuTW?;N’WLLﬂi‘Jﬂ’]ﬂ“H@QU?EV] '1/]\‘1‘1,4
QUﬂWﬁ‘L\‘iuﬁ"]N‘H@\‘i‘Uﬁ‘H‘WLL@“"].I?‘]:W]EI@EIHH Tm@mwwumm

74 | sweouus:oU 2558 | usdn WUUB SR (UAIBU)

Tel: 0-2697-3700
Website: www.finansa.com

E-mail: ir@finansa.com

All information received through the above channels
will be forwarded to the Compliance Unit for further
submission to the Audit Committee. In 2015, the Company
had no dispute with any of its stakeholders.

Furthermore, the Company has encouraged several
activities relating to care for the environment, such as
having a campaign for staff to turn off lights and computers
during lunch time to save energy, adjusting air-conditioning
to an appropriate temperature and only printing documents
deemed necessary. For support on anti-corruption matters,
the Company has included guidelines in the Company’s
code of conduct about taking presents, entertaining clients
and money-laundering for the staff to follow in practice.

Disclosure and Transparency

The Board of Directors realizes the importance of
information disclosure and has set up policies to ensure
that all information disclosed is accurate, complete and
transparent. Such information includes financial and non-
financial information about the Company that is in line with
the Office of the Securities and Exchange Commission
and the Stock Exchange of Thailand that may affect the share
price as well as the decisions of the Company’s investors
and stakeholders. Therefore, the Company has disseminated
important and adequate information including Annual
Registration Statement (Form 56-1) to shareholders,
investors and the general public via the SET Community
Portal. In addition, the annual reports, operational
performance and credit rating are posted on the Company’s
website. The Company also prepared the good corporate
governance report annually in both Thai and English
versions and disclosed them in its annual report.

The Board of Directors takes responsibility for the
consolidated financial statements of the Company and its
subsidiaries as well as financial information disclosed in its
annual report. The Report on the Board of Directors’
responsibility towards the Company’s financial statements
is disclosed in the annual report together with the report
of the independent auditor. Financial statements are
prepared in accordance with generally accepted accounting
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principles in Thailand, by utilizing appropriate accounting
policies and applied consistently. Moreover, sufficient
important information is disclosed in the notes to the
financial statements. The Audit Committee reviews the
quality of financial reporting and the adequacy of the
internal control system and ensures that sufficient significant
information is disclosed in the notes to the financial
statements. The views of the Audit Committee on such
matters are presented to the Board and to the shareholders’
meeting, respectively.

The Company also disclosed information on the Board
of Directors and sub committees i.e. their roles and
responsibilities, number of meetings, attendance of each
director, opinions in line with the committee’s duties,
remuneration for directors and management policy, type
and amount of remuneration paid to directors of the
Company and where those directors also sit on subsidiaries’
Boards.

Other role and responsibility of the Board of Directors
¢ Business Ethics

The Company has prepared a code of conduct and
operational manual and disseminated these to the executives
and employees of the Company and its affiliates. This is
to ensure the accuracy, transparency and fairmess of business
conduct to related parties and customers, which is in
accordance with good corporate governance. The practice
of such code of conduct and manual has been followed
up consistently and also disciplinary penalties have been
stated.

e Conflict of Interest

The Board of Directors places importance on the
consideration of transactions with possible conflicts of
interest, connected transactions, related parties transactions
as well as administration of insider information.
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In 2008, the Board has approved in principle related
party transactions which are conducted in the normal
course of business between the Company and its
subsidiaries with related parties. Related party transactions
can be carried out under commercial terms, agreed upon
in the ordinary course of business and without interference
from any of such related parties. The related party
transaction policy was signed by the Chairman of the
Board and disseminated to all related parties for acknow-
ledgement.

The Board of Directors and the Audit Committee
have a stated policy relating to transactions that may cause
conflicts of interest and connected transactions. All such
transactions have to be informed to the Board and
prudently considered to evaluate the reasonableness of
entering into such transactions. The regulations of the
Stock Exchange of Thailand must also be followed.
Prices and conditions have to be set on an arm’s length
basis. In addition, should any directors have conflicts of
interest, the conflicted directors have to disclose relevant
information to the meeting and do not have the right to
vote on that particular matter. The details of transactions,
transaction value, related parties, reason and necessity are
disclosed in form 56-1 and the annual report.

e Directors’ Reporting

The Audit Committee has a responsibility to review
the Company’s financial reports which are submitted
quarterly by the Accounting Department. The Audit
Committee reviews and approves these financial reports
and proposes them to the Board of Directors for further
approval.

The Board of Directors is responsible for supervising
the preparation and timely disclosure of the financial
statements of the Company and its subsidiaries. Such
financial reports must be accurate, transparent and
comprehensive and must be disclosed within the
applicable statutory reporting deadline. The financial
reports of the Company and its subsidiaries are prepared
in accordance with generally accepted accounting
principles in Thailand, by utilizing appropriate accounting
policies which are applied consistently. Moreover, sufficient
important information is disclosed in the notes to the
financial statements.
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The Board of Directors has empowered the Audit
Committee and the Certified Public Accountants to freely
review the internal control and the accuracy of the financial
reporting. The opinion of the Audit Committee on these
matters is contained in the annual report.

e Assessment by the Board of Directors

The Board of Directors assesses the Managing Director’s
performance by taking into consideration the Company’s
operating performance, business undertaking according
to established policies as well as the overall business and
economic environment.

e Training for Directors and Executives

The Company has a policy to encourage its directors
to attend courses held by the Thai Institute of Directors
Association and other relevant courses held by other
institutions. Visiting other companies or organizations also
is useful for managing the Company business. At present,
7 of the Company directors have attended courses held
by the Thai Institute of Directors Association.
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Finansa Plc. and its subsidiaries exercise collective
risk management strategy to reach the goal of long-term
business growth and sustainable return. Realizing that
potential risks may lead to investors’ partial or complete
loss, and inappropriate return, the Group focuses on
managing the risks to be at an acceptable level approved
by the Group Risk Management Committee.

The Group’s guidelines and policies on risk management
are set by the Risk Management Committee and risk
management report is presented to the Board of Directors
every quarter. Annual evaluation and review of internal
control system has been carried out to improve and
enhance the operating performance.

Risks Factors for the Group Operation
1. Market Risk

Market risk refers to change in value of financial
instruments results from change in market conditions such
as interest rate, foreign exchange, and economic condition,
which may positively or negatively affect the Group’s
revenue.

1.1 Risks on the Group’s Revenues Affecting
by Economic, Financial and Capital Markets
Conditions

The Finansa Group’s businesses and revenues are
closely related to domestic and global economic, financial,
and capital market conditions, which are not under the
Group’s control. Any severe change in these factors may
result in a negative environment in the Stock Exchange of
Thailand i.e. trading volume, share prices, capital raising
transaction, public offering transaction and investors’
confidence. Thus it could directly affect the Group’s revenues
from its investment banking business, fund management
business and direct investment business. However, under
this scenario, the Group may diversify revenue stream by
raising the revenue from other types of advisory, such as
financial advisory services for debt restructuring, and
warehouse leasing business. Moreover, the Finansa
Group’s operational policy that not only concentrates on
operations in Thailand, but also in other countries, will also
helps reduce the risk attributable to market conditions to
a certain extent.
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Around the end of 2014 and in 2015, Finansa acquired
rights to sub-lease land and warehouse/factory buildings
in the Bangkok Free Trade Zone project with the sub-lease
period of 24-25 years. Total leasable area is 89,024 sg.m.
Total investment value is Baht 1,415.9 million. The objectives
are to operate the business of leasing of warehouses and
factory buildings to operators and to create constantly
income stream for the Company, thus reducing the risk
attributable to market conditions.

1.2 Risk on Investment in Subsidiaries and
Associated Companies

Since Finansa Plc. also engages in direct investments
in subsidiaries and associated companies and in return,
expecting revenue from these investments. Risks on investment
arise when these subsidiaries and associated companies
incur operational loss thus directly affect the Company’s
financial performance. Investments in associated companies
in the consolidated financial statements are accounted for
under equity method while investments in subsidiaries and
associated companies in the separate financial statements
are accounted for under cost method less allowance for
impairment loss (if any).

soglaimsiionu 2558 / 2015 2557 / 2014 2556 / 2013
Ussnnsielld sigumsinel YoOUSUN . . .
Type of Revenue Operated by % of Shares sl % sl % sl %
held by FNS Revenue Revenue Revenue

Q?ﬁﬂn’]’;‘ﬂmu fisnenuaznisdanis
Investment, Advisory and FNS
Management Business FFM 100 115.6 12.2 77.9 241 41.3 15.9
genALIMTgNUil
Loan Management Business FC 100 0.9 0.1 11 0.4 2.7 1.0
gananannInduazandiasuna
Securities and Investment Banking FSL 100 238.9 25.3 82.3 25.5 92.0 35.4
Business
gInanannIngannITneu
Assets Management Business FAM . ) 110.3 4.2 116.9 44.9
FINAAINARIAUALAL] TN
Warehouse and Factory Leasing Business FNS 137.4 14.6 B -
O 4512 | 47.8 510 | 158 72| 28

sanselananun

Total Revenue 944.0 100.0 322.6 100.0 260.1 100.0
muALL‘];iJﬁ’TVLi @A) NNRUKINY
lurssmaan FSS 25.29 35.2 51.0 57.9 86.2 105.6 68.8
Share of gain (loss) from investment
in associates PD 36.38 17.9 25.9 9.3 (13.8) 45.3 29.5

MK 715 15.9 23.0 - -
&1 / Others - - - 26| 1.7
594 / Total 69.0 100.0 48.6 100.0 153.5 | 100.0
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1.3 Risk on Investment in Securities and Return

Risk of below-expected return from securities investment
arises with domestic and global economic fluctuation.

As at 31 December 2015, the Company and its
subsidiaries held net investment in securities of Baht 407.6
million, accounted for 12% of total assets of the Group,
increasing by Baht 112.5 million from those of the previous
year resulting from a better performance of the Company
and its subsidiaries of which were used to invest in trading
securities.

As at 31 December 2015, temporary investments in
securities held for trading was in domestic money market
funds, which are highly liquid and pose low investment
risk. The temporary available-for-sale securities were in
domestic marketable equity securities. The long-term
investments in securities were in government bond and
foreign funds.

The Group Investment Committee were assigned to
set business policies in asset allocation, investment
approval limit, and risk management so as to limit negative
return that may arise from volatile economic and market
conditions.

1.4 Foreign Exchange Risk

The Finansa Group consists of several subsidiaries
registered in foreign countries and therefore possesses
foreign currency denominated assets and liabilities. Foreign
currency denominated assets and liabilities of the Company
and its subsidiaries as at 31 December 2015 is shown in
the table below. Most of the assets were in cash and
investments, while liabilities consisted of accrued
expenses and other accounts payable.

a@naiou / Currency

dunswel (WURLOEl)
Assets (Thousand)

soglauovdunsweisou
% of Total Assets

hUAU (WURLIOE)
Liabilities (Thousand)

Soela:uovhlausoU
% of Total liabilities

ABANTANTT
US Dollars

9,998

10.2

17

0.0
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1.5 Interest Rate Risk

Interest rate fluctuation affects interest income and
expense of the Finansa Group. The Group has low interest
rate risk as its interest income is relatively low compare to
other types of income. Interest expenses came from bills
of exchange and short-term debentures of Bath 405.3 million
and long-term debentures of Bath 720 million. An increase
in interest rate will have a positive impact on the Company
or result in a lower interest expense compare with an
inerease in market rate.

2. Liquidity Risk

Liquidity risk is the risk caused by the Company’s
inability to meet obligations when they become due,
resulted from failure to obtain sufficient funds at reasonable
cost within deadline.

The risk is one of the most significant one for
Finansa Plc. The Company relies on short-term loans
in term of bills of exchange and short-term debentures to
maintain working capital and investments. In 2015, the
Company also raised funds through issuance of long-term
debentures to acquire rights to sub-lease land and
warehouse/factory buildings.

As at 31 December 2015, the Company reported
current liabilities in bills of exchange and short-term
debentures of Baht 405.3 million, increased by Baht 46.3
million or 13% from the end of previous year. The liquidity
ratio, calculated by dividing current asset with current
liabilities was 1.12, compare to 0.93 in 2014, showing a
better short-term liquidity status. As for long-term liabilities,
the Company had long-term debentures of Baht 720
million, increasing by Baht 370 million or 106% from the
end of 2014 resulting from funds raising to acquire such
rights to sub-lease land and warehouse/factory buildings.
The Group’s capital structure comprised Baht 1,423.9
million in liabilities and Baht 2,110.9 million in equity, resulting
in a debt to equity ratio of 0.67 which is considerably low.
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The Board of Director assigned the Managing Director
to set an internal policy to control the short-term debt
securities issuance and to report the issued amount and
outstanding amount to the Board of Director in a quarterly
meeting. In this regard, investors can check the Company’s
bills of exchange and short-term debentures outstanding
amount from “Selling Report - Debentures” of the Company
at www.sec.or.th.

The Group has applied collective liquidity management
policy with intercompany loans and borrowings and liquidity
gap calculation to assess its capital and liquidity adequacy.

3. Credit Risk

Credit risk arises when counterparties of the
Company are not capable to meet obligations and fail to
make payments when become due, which may damage
the Group.

The Finansa Group has a considerably low level of
credit risk as the Group has no lending business and no
policy on additional lending. Credit risks remain are from
debt securities held, as well as clearing and settlement
risk. To control credit risk, the Group Risk Management
Committee limited investment in bonds to investment
grade, or BBB- or higher rating bonds.

4. Operational Risk

Operational risk refers to the risk of loss from lack of
appropriate internal control or good corporate governance
which may result from internal operational processes,
people, workflows, or external events.

The Finansa Group has strictly practiced good
corporate governance as stipulated by the Office of the
Securities and Exchange Commission (SEC) and the Stock
Exchange of Thailand (SET). Compliance with good
corporate governance principles is reviewed annually by
the Board of Directors.



dmFunisguailesiunislddayanialy Wilud
FvuaLlELNE N TNNNT AHENRE Wamingauiily
iummm@mmﬂiummmnmﬁuvmmmm NANI3
mLuumummmwmmimﬂmLmamammim‘ﬁuhﬂmwa
Lanevnasslamidauia s9uvaniaT e auannine
LL@“’ﬂ’]Mumlﬁmllﬂ/ﬂiﬁ"]EN’]LLmiLﬂ@EIuLLﬂmmiﬂ@M@ﬂVlﬁ‘Wil
TS EnansauLes AANTA LLmuma‘mﬂﬂummumw%
fagrineu n.a.e. Welndulaiuuinm 59 way
UNINUUALNHINNIATT 275 WANWIZI LT QUARANNIWE]
WATAAIANANNINE W.A. 2535

dwmiuiladeidssiiinanmnnisainiauensing
ViU NUSTTNTNF LaZNITNAIUNANE ﬂdmu?ﬁw"l,ﬁ?ﬁjmi
@1mmLLmu@ﬂLﬂum@LqumimLuuﬁaﬂffqmraLum (Business
Contingency Plan) AelEsmaansandunliussly
atasaiioaneluszazinaiusnsas

TunnaEmsAnaAssi Ul friRnnsreang s im
WU AN THIUNIT AL ANLAZ FARINN LN BN
Auan1sU IR wazRRsaaaaunelu (internal Audit)
ANMEUBN UATTIENTUHARBANENTTNNITATIAADLIUE
ngnusEilulszamnlnanna

5. F]C)]UIéEJ\)VﬁUﬂShUJEnﬂSUFIFIa

mimmumnwmnmmwﬂuumLﬂuﬁm@mmm
wqwqmmnnﬂumn Tmaummm’l,mvmummiéummw
Lﬂuwmmm’wmm wazfitlsvaumsnimsvnanfienaun
atnlafany ‘luamqvmiﬂwmm‘uwuwm Tuansi
mmmmﬂimumimm mwmmmiumiﬂim@u
griansduiagetneannna ibiiAanisuesdyaansly
AENNUAN N‘].IiW]ﬁ‘N"LﬂﬂU’]?JV]@“”J’W’NNU?W]?IH?”WUM
WIUNN WAL mmwwﬂﬂumimmu 37
qm’Luwmmwﬂamfaumaummﬂimmfnmmmmmm
wazfilsraunisnivansiia mu‘mmﬂmnmqimmw
wmmme;ﬂumﬂim@umimﬁ,mamqmfaLum Frath
vnrmnmwmmim@mmuuuqiﬂ FueuduaINTD
st nulE IngazdananIznuAamasiiugsiaes
wssmluewnaslaiunnn wanani m’lmmwmﬂmﬂu
NINLNTYAAR ‘mem’mean@muLmvmm@’mmi
‘]J{]‘]_J[FI\TWLLWNL‘W@W%Ju’]‘]_lﬂ2\]’1ﬂ?Vl\‘ﬂui“’m‘]_l‘]_I?W‘lj‘LL@“’i”m‘]_l
ﬂgummﬂwmqmmwmmmmemmmmmmm
LAy Lﬂﬂﬂhﬁﬂﬁmmmnu anvanisliuatsslamd
AOULNUANNNN TR U AN NS TR UL A AN

o v o o I s
adsnveantnauliedluszaunqdlawaregluinoe

HINTIIUATNENNIZANTA LW@@?’N‘M@ﬂﬂﬁLﬂULL@ AN
N"LAV’NSLHH’]TV]’N’]N‘H@Q‘WUH\‘I’]N sn\mwma@mmwmmslu
mizgfymﬂwmmumqﬂmnﬂuu@ﬂm

As for the procedure against insider information
exploitation, the Group has set a policy to prohibit the
directors and executives from using information related to
the financial and operational performance of the Company
which has not yet been disclosed to public for their
personal benefit, including but not limited to securities
trading. Each director and executive’s securities holding
and holding of securities by one’s spouse and minor
children is required to be reported to the Office of the
Securities and Exchange Commission, in compliance with
Section 59 and the penal provision in Section 275 of the
Securities and Exchange Act B.E. 2535.

The Group has set up the Business Contingency Plan
to cope with the risks from unexpected external events
such as natural disasters and sabotages, in order for the
Group to be able to get back to business within an
appropriate time period.

Operational risk management has been overseen by
the Group’s Compliance Office and outsourced internal
auditors, whom present their reports to the Audit
Committee on quarterly basis.

5. Risk on Personnel Resources

The Finansa Group’s business operations rely primarily
on its people. Executive management requires expert and
experienced personnel. In a highly competitive business
environment, personnel with experience and expertise in
financial services which is in short supply are fiercely sought
after. Finansa’s management has pursued a policy of
recruiting more high-level executive, training and promoting
junior executives, as well as hiring experienced teams of
personnel. This policy proved successful and contributed
to the Group’s continuous growth. It allows the Group to
allocate substitute team in case of current executive or
team absence, lower the effect to the Group’s operation.
Human resource is highly valued by providing training and
on-the-job learning support, to encourage employees from
executive to operational level to constantly improve
themselves in common direction. Additionally, compensation
relevant to ability and performance is set at motivating
level, in accordance with market standards. This work
assurance in turn helps reduce the risk of personnel
turnover.
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6. Strategy Risk

Strategy risk arises when the Group is exposed to
change in business condition, strategy decision failure,
false implementation, or sluggish response to industry,
economic, or technological change, leading to negative
effects on the Group’s financial performance such as
revenue, profit, capital, as well as reputation.

6.1 Management Policies Influenced by Major
Shareholders

The major shareholders of the Group are Mr. Eugene
S. Davis and Mr. Vorasit Pokachaiyapat who are also the
Company’s executives. This enables them to exert significant
influence over the resolutions of shareholders’ meetings
in some important matters that the law requires
three-fourths of the votes, such as changing of certain
regulations or increase and decrease of registered capital.
Even fully attended, all the other shareholders with the
right to vote will still be unable to jointly vote for examination
of certain matters of the major shareholders.

To reduce potential risk, the Audit Committee is in
charge of monitoring and making sure the Company’s
operation is in line with Securities and Exchange Act,
regulations of the Stock Exchange of Thailand, other law
and regulations related to the Group’s businesses, as well
as balancing management control on behalf of the
non-controlling shareholders to maximize the Group’s
benefit.
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7. Risk on the Changing of the Company Credit
Rating

On 6 August 2015, Fitch Ratings (Thailand) has
affirmed Finansa Plc.’s National long-term credit rating at
BBB-(tha) and revised the Outlook to Stable from Negative.
It also affirmed the National short-term credit rating at
F3(tha).

The revision of outlook to Stable comes as it is now
clearer that the restructuring could stabilize performance,
leverage and capital. In addition, the shareholding in MK
Real Estate Development Public Company Limited as an
associate could support the Company’s performance over
the medium term due to MK’s consistent profitability.
Furthermore, as the investment is listed there is the
potential to enhance the liquidity profile.

Fitch Ratings (Thailand) assigns the National rating
of BBB (tha) to securities issuers or securities with moderate
degree of safety regarding timely servicing of financial
obligations, compared to other securities issuers or securities
in Thailand. Economic events or change in economic
condition may affect their abilities to meet the financial
obligations more than issuers or securities with higher
credit rating. “+” or “-” signs may be applied to a rating
to denote relative status within the same credit tiers.
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Internal Control

The Company maintains internal control through the
following procedures:

(1) The Company has consistently evaluated significant
business risks affecting the Company and has
pursued a follow-up and risk mitigation process.

(2) In controlling working operations of executives,
the Company has stated, in a written document,
the scope of duties and budget approval authority
for each level of those executives and has allocated
responsibility for cross-auditing.

(8) The Company has stated and pursued an
accounting policy which is consistent with the
Thai accounting standards and considered most
appropriate for the business. All documents
accompanying accounting records are categorized
and maintained.

(4) Accounting Revolution Company Limited, an
out-sourced independent internal auditor, has true
independence in its work in reviewing that all main
business and financial operations are in compliance
with relevant laws and regulations and performed
with efficiency. The independent internal auditor
is under the supervision of, and reports to, the
Audit Committee in considering the adequacy of
the internal control system and supervising
business operations to comply with relevant laws
and regulations. In addition, Deloitte Touche
Tohmatsu Jaiyos Audit (Deloitte), the Company’s
Auditor, also reviews the internal control system
in accordance with the audit of the financial
statements. Deloitte reports the audit results
directly to the Audit Committee every quarter.

In addition, an annual evaluation and review of the
internal control systems has been carried out in order to
make improvements and enhance their operating
performance.

Five audit committee meetings were held in 2015
and all members attended the meetings. The Audit
Committee and the Board of Directors evaluated and
reviewed the Company’s internal control systems and
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concluded that from the internal audit report and the report
of the auditor, there are no significant areas of concern
and the Company has an internal control system which is
sufficient to safeguard against any use of the Company’s
assets by the executives and employees for personal
interest.

The Audit Committee Meeting no. 1/2015 on 27
February 2015 has appointed Accounting Revolution
Company Limited to act as an out-sourced independent
internal auditor of the Company for the year 2015 with
Mrs. Sasivimon Suksai, Managing Director to be the main
responsible internal auditor. The Audit Committee is of the
opinion that Accounting Revolution Company Limited and
Mrs. Sasivimon Suksai are considered to be qualified and
appropriate as they have true independence and long-term
experience in internal audit and internal control review.
The Audit Committee is responsible for the appointment
or removal of the internal auditor of the Company.

Risk Management

Realizing the importance of managing risks that may
affect operational performance, the Company regularly
reviews and assesses important risk factors as well as
monitors and establishes measures to lessen these risks.
In this regards, the Company has established the Group
Risk Management Committee which is comprised directors
and management personnel from each company in the
group responsible for setting risk management guidelines
and policies of the Company and its affiliates. The Group
risk management report is presented to the Board of
Directors every quarter.
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146,994 98,696 133,655 130,343
167,778 110,047 144,625 141,721
(47,731) - (2,904) -
110,047 110,047 141,721 141,721
7,800 7,800
27,066 24,722
34,866 32,5622
(27,066) (24,722)
7,800 7,800
117,847 149,521
407,659 295,068
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(AUSE! : WULN)

VUMSIDUIDWEADMS

U duf 31 SuAU 2558

U duf 31 SuAU 2557

o Sufl 31 FuanAN 2558 uay 2557 13ElaTEY
amuluiusinsiguna anusu 11.35 AULIN LAZANUIU
11.38 A1ULIN ANNANAL ”lﬂmﬂiuﬂmmuﬂwmmﬂu
”m;mu‘ﬁmmimmmmwuq

SIMNU/SIMMUULYB yarhensssy SIMNU/SIMMUULYB Yamensssy

Ruasyuianga
wanniwdivad
ne1ansuluANfeInsremainlulszing

V‘Li'lf;lﬂ\ﬂ/lu 133,258 138,521 4,091 4,091
wan AnilenisFuyadn 263 - - -
souvAnnIndLiefgn 133,521 133,521 4,001 4,001
wannindiiams
ne1atsuluANfeInsreImanlulsvina 7,759 3,820 7.575 5,378
uan mﬁiammmam (3,939) - (2,197) -
soavdnningiiemegvd 3,820 3,820 5,378 5,378
sauRuaauiinsgnd 137,341 137,341 9,469 9,469
NUAINUsE LN
wannindiiams
WUSIRITFLNN 10,784 11,351 10,970 11,378
wan Aniensliuyad 567 - 408 -
soavdnnindiiemagmd 11,351 11,351 11,378 11,378
FINRUMINUTLLZENIGNE 11,351 11,351 11,378 11,378
FINRUAMUNT 148,692 20,847

5.2 AUUNATNTZHLIIAIAILUADLRINTIE1TUY

UAUN 31 FUNAN 2558 Uaz 2657 LiaEmuaziiatmeiat)
;4Numwﬂumﬁmmumﬂw@nmmL'wrammuunm:u
?”ﬂ”mmwmammmmmﬂmmm@iﬂu

(AUSE : WULIN)

VUMSIDUSOUIIA:OUMSIDUIDWENDMS

U 3uf 31 SUDIAL 2558

U Auf 31 SuAU 2557

AsunuAMElus:esioa AsurnuAMElus:esioa
Uoeinan UoeINa
10 10-50 1nusU SOU 10 10-5U inus5U Sou

wanniwdilauns

WUsURITFLNA - 10,784 - 10,784 - 10,970 - 10,970
79N - 10,784 - 10,784 - 10,970 - 10,970
uan AnRensUTuyaa - 567 - 567 - 408 - 408
FANRUAIUHBUN LGNS - 11,351 - 11,351 - 11,378 - 11,378
FINRUANULURSIATUUGNS - 11,351 - 11,351 - 11,378 - 11,378
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6. anﬁdua:lﬁuTﬁﬁﬁu||riunnaﬁ§oﬁomsé'u

LW@‘LMmiLLﬂmmﬂmﬂuqumewm”mmmﬂﬂﬂ
mmj@muum‘luﬂaﬁumﬂnmwmmﬁimmim TeFaauen
Lanesan1InAsurruantely 1 1 W duduning

VUMSIBUSOU

ViZN‘LLL’JElu LL@”iWﬂﬂWiWﬂiUﬂWMuﬂLﬂu 11 Lﬂuﬂu‘ﬂ?‘Wﬂ
1NMNHLQHH UTFMUAZLTEME R EAILENUARITIENTT @ﬂ‘l/i‘u
LL@uLQuAlMﬂﬂNLLﬂUﬂﬂ@Mi‘@ﬂ‘ﬂﬂ’ﬁ‘@u mmaiﬂu

(AUDE : WuUIN)

VUMSIDUIDWEADMS

u dun

31 U 2558

31 SUdAU 2557 31 U0 2558

fu dun fu Jun u 3un
31 suAU 2557

& A g vy : o a =
ﬂﬂ‘ViuLL@“’N‘LLSL‘VIHEINLLﬂl_qIﬂﬂﬂﬂi@ﬂ'ﬂﬂ’]i"au

(QMN']%ILMWLI@ 6.2) 175,612 176,794 14,000 14,000
¥in ARevilasduazgry @ranomadae 8) (171,201) (171,201) (13,000) (13,000)
@nuuu@ mﬂunwLmumﬂwmmmmumm 4,411 5,593 1,000 1,000
9in muwmmuummivmﬂu1 i (1,005) (997) - -
QHMHLLNSLQHIMQﬂNLLﬂqﬂﬂﬂMﬁ"ﬂﬂ'ﬂﬁ’]‘iﬁu - Vs

angdaufitarnuuatisenelu 1 7 3,406 4,596 1,000 1,000

6.1 aumunmundszinndyn

v o

Rulvnsnasnausunsanuil
vV vy

Rul e

12

ANNEANNAT LN

N = a vV vy
sangnniuazRuliga
in melanenisRusanisiug
sangnuiluarRulin s
9in AHantasdeazgoy
dv a vV vy a a ﬂy a

sangnuiluarRulA] EngsRaLFmsgnuilans

¥ oa oo
ANUUBINANANNTNE
qnuilau
9in Anientiasdeazgn (@vsnemnde 6.3)
mmnuuﬁmwmw? ﬁmn

q

a vy
Rulunsuau
AauaNEu
a vV vy
Rulvines
a v oey A
sanuligenau
9in ALeniiasdaazgo
mmmﬂmnamumﬁ
s’manuuuawwu’lunﬂuLmuﬂﬂaman@msauawﬁ

(AUDE : WuUIN)

VUMSIDUSOU

fu dun fu 3un
31 U 2558 31 suoAU 2557

137,827 139,009
1,181 1,181
139,008 140,190
(81) 1)
138,927 140,109
(135,516) (135,516)
3,411 4,593
22,685 22,685
(22,685) (22.,685)
13,000 13,000
1,000 1,000
14,000 14,000
(13,000) (13,000)
1,000 1,000
4,411 5,593

@nuuﬁmwmmwa [9%) "J‘LW] 31 fuNAN 2558 WAy 2557 ‘]_]fl“"ﬂ’ﬂ‘]_lWJf;l@ﬂﬁu@‘wﬁﬁ‘qN@ﬂﬂﬁd?ﬂ@%ﬁﬂVI%/WéﬁQﬂ

Nu@ﬂiﬂﬂllllﬂ’ml’ﬁﬂﬂj"lﬁ“"Lﬂullmﬂﬁﬂiu?”ﬂ L’)@W‘Wﬂ’]ﬁuﬂ
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(AUDE! = WULIN)

OUMSIOUIDWETOMS

fu dur fu dun

31 sudAU 2558 31 sUNA 2557

Juldifadu
AULANIU 13,000 13,000
Rl 1,000 1,000
sonRulveuau 14,000 14,000
Wn ANHeNHaIdeaTgny (13,000) (13,000)
sanRuUliENaugns 1,000 1,000
6.2 AUUNANNTZAZLIATLRARUDIR YN
(AUoe : WuuN)

OUMSIDUSOU oUMSIBUIWETOMS

fu dun fu dun tu dun fu dur

31 SuonU 2558

31 8UOU 2557 31 sUDAU 2558 31 SUDAU 2557

& a ¥ ey ' A a a
Qﬂ“uuﬂzwuﬂlﬂqﬂuLlﬂuﬂﬂ@“‘iﬂﬂQﬂ'\i’au

LHANNDHN (FINATYOINIATUNUUALRY) 171,823 171,823 13,000 13,000
Taiu 1 1 46 - - -
Wiu 11 3,743 4,971 1,000 1,000
sangnutiiuar Ul Bnunyanaviaranisd 175,612 176,794 14,000 14,000

6.3 gnuilgsnauanynind anduninilsznia
ANUNTUAENSTTHNITAINUUNANNSNE WAL
ARAIAUANNSNE

04 JUN 31 FUNAN 2558 WAL 2557 UTEMeaaily
viEmuannindlaauungnuilgsnananning au
17N IAUBIFIT NI UANIENTT NN TN ALUNANNSNEI AL

ARIANANNING 1789N173ANN1T0Y

a
Yy

a o o o & = Ko 2 vo &
ARNINIBNILTHNURNNTNE mgnuuqmuﬂgﬂm NU

(AUSE = WULIN)

VUMSIVUSOU
U 3UA 31 SUMAU 2558 U UR 31 SUMAU 2557

Fhidiond Aidond Fidiond Fidiond

= . = aoden:any avden:any . = avde:any avden:any
msonsU Duouyand s L fuouanl = v L,
° AFvlne douliuonn ° ARvIREl dounuoinn
uSuneioel nam. MrRun uSBneioel nam. MrRun

HaNtAnTuade 22,685 22,685 - 22,685 22,685 -
793 22,685 22,685 - 22,685 22,685 -

0 AU 31 FunnAN 2558 uaz 2557 UFEmMHataNaadignuigIianannindnsviunsiuimalimainomiadng

WIUANUIUERY 22.68 AU
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anNULaU 04 TUN 31 FUAN 2558 uay 2557 dsznausiat

VUMSIVUSOU

(AUDE! : WULIN)

VUMSIdUIDWEADMS

U 3uUR

31 U0y 2558

31 sUDAU 2557 31 SuAU 2558

U 3uUR U 3uUR u 3UR
31 suOAU 2557

@ﬂmﬁmﬂ’?ﬂ@uamﬁmwﬁw - 23,497 - 23,497
Qnu‘f‘zl,“uﬁm"qi”mwngnﬁq 4,940 37,627 4,940 37,627
gnuiian 89,619 4,541 1,688 679
Wn 23ﬂu“ﬁﬁuﬁmNﬂg‘luaum"wﬁﬁ@"mﬂizmwLﬂu

Aunindfidelfinane (auaneede 31) - (1,666) - -
mu@nw‘jﬁlu 94,559 63,999 6,628 61,803

8. mudiontavden:ary

VUMSIDUSOY

(AUSE! : WULN)

OUMSIDUIDWEADMS

U 3UR

31 suonY 2558

31 suoAU 2557 31 suUOAU 2558

U SUR U UR U dun
31 sUOAU 2557

AL 171,201 173,629 13,000 13,000
9in AMeniiasdeazgny (launay) - (2,428) - -
ganilansd] 171,201 171,201 13,000 13,000

9. PUhNARAMS:MUS:AU

04 AT 31 FunnAn 2558 Uaz 2557 1RtuAvLREMEet
HRUAINIUIAITIIUIU 0.61 AULW UAZ 2.30 ATULW
ANNANAL (LBNITUTEN : 4 JUN 31 FUNAN 2558 LAY
2557 412U 0.61 AULW LA 0.60 ATULWW ANNATAL)
Analiiulsenumils@andseiunauianseanliun
UTEMuazLTEMEaY (@Uanavnle 26)

PuavnuluusBneioeia:usENSoU
10.1 Nuauluuismsaluaunistusau

QU AU 31 FUNAN 2558 LAY 2557 LFEMUATLISEMEDE

Huaaulufanismduuismsnganansyaniniy
F3doulmaslusunisRusnlaaisuasidansarelytl
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(AUSE! : WUUIN)

(1) Siam Investment Partners, L.P. ﬂmumm‘lmﬂﬁimm“ﬁ

VUMSIBUSOU
dndoumsiioRusosia: SN KafmuJryBmy
: ' 58doulnidel
_ fu dur fu dur fu dun fu dun fu dun fu dun
BousBn Us:inninioms UsanA 31 suday 31 suoy 31 suoay 31 suoiau 31 suoiAy 31 sudAy
2558 2557 2558 2557 2558 2557
UsENgIN
uan. wiaana Aanetiwl  gIfaRmwILay
Widasedud o - 36.38 - 436,500 - 326,894
ua. Wiwde lafa ain (o gefavanning o 29.29 - 536,350 - 641,967 -
UNA. JUALANLNNT FINANBUN
pfaisaning  lna 7.15 - 436,500 - 452,465 -
LFHNIINUDIUIHN D
Siam Investment Partners, L.P.(" udouiald  Cayman
PINBINU Islands 50 50 4,210 3,845 733 670
Ua. MBnmnsamy levlestes  AiSnmnis
Bumesiutuua 1in@ AU Ing 3.75 10 300 300 135 194
ua. Wiwds lofa 4in (g genavanning e - 25.26 - 313,213 - 530,407
sanRuaaluLTEN N 977,360 753,858 1,095,300 858,165

@ ua. V\ILLLLL‘IJEI la5a 4in (Nﬁfmu) mmmummmu‘lu ua. wﬂ?mmmmwu lanlaaled 8 ’ﬂuLB’I'ﬂﬁ‘Lu‘ﬂuLLuﬂ 'Fﬂﬂﬂ 'ﬂ?;ﬂ/lﬁ"ﬂ?;lﬂ“’ 96.25
muu Ui“l:ml,l,ﬂvi_litmf;l@?;I‘NN@@WJHH’WT@QWH Iu ua. wﬂ“nmmmwu L@V\IL@(&LE}N aummmmuuuﬂ Gl WQMN@@HW?@HNV 31.94

USUN wsodaiwA Aldaasuiuun 91Nn

muﬁﬁﬂi“mﬂmxmmmm?‘ﬁwﬁﬂﬁuﬁ 19 Nguey
2558 ;434mummiuuwmwmwummmmmmww
WIBALNA Ainaaotlns s (“WIDALNA") Fafhuisem
793 mmmuwmwaammaﬂmmmw AUAUAUZNNT
A ((VTY) (MK?) ”Lummmum 10 uw 1usuau
Lqumﬂu 436.50 §1u1N 108 MK azd1sAAunsned
mﬂimﬂmm@ﬂuummmmmu U 70,975,608 U
YER) ﬂmLﬂummui@ﬂm 7.15 1euAanvzsulayhszuan
NIENARINITLANY Y Iumﬂmu@v 6.15 U LDTUA
26 RANAN 2558 mwimﬂuuuwmmwmmmﬂu MK
Husalimreameldldifus snianrensimandeld
UFEniuImlsannmsanmhsruansinyanaidlusnisdu
FINANUIU 91.66 A1ULIN

114 | swwouds:oU 2558 | usEn WUUs S (UMisU)

USYh JUADIARMS 91 (UMIBU)

LN@’J‘H‘V] 27 Ra1AN 2558 UFEMLATURUANTa09
U3 SUAIAMENNT AR (NUTL) A1UIU 70,975,608 i
wiaAnludndounistienuietas 7.15 UTENAANTOUN
@mﬂi”mwLqum‘wuLﬂuuumwuslum‘wm34 LagannIg
mw‘awm@mqLﬂumiumﬂmiuﬂﬁiﬂﬁwumuiﬂUﬁﬂwﬁunw
NN UUBILTEN Bl UANIYNTINNTURILTEN

uSBnrannswel WauIBe Tssa 9im (UAsu)
UsEmuannIweg Wiudn ands (ua. Weludn”) dauilu
UTEm el Emteuienas 100 DevuluLEemuanning
Wihwde lofa ane (19w CNduds lo5a”) anuu
118,000,000 ¥ vizaAndudagaunisiieuietay 25.26



11411 2557 Wehuds To5a Tm@ﬁﬂuuﬂumﬂiu@mm 5.64
VuRnsie 1 ulual m‘lwmmawmwmw,ﬂu 138,021,985
Vi Iummmummwumﬂmu

TuFiaunnAaneu 2558 La AT lauviuiliuge
%a‘mwmLmw—mﬂmﬂ@uﬁmmwmmmnmmmmnmwa
vl iU amaadIuIL 170,269,978 T Anudndou
nsfauietay 29.29

lwfeusunnan 2558 1sEmlagaiuitiugs la3a
MMNAAINUTEMEBeNIIA1 3.15 unseu saaiu

RMUIUEU 536.35 A1ULIN @mﬂmmm 218NNIHINETA
ldfinansznUAeIUNITRuTIN ] Lummﬂmimmummum
nmqmmaﬂi”mﬂL‘W@ﬂ%ﬁf«zmimmmmumwmmnm
Wiluedn

102 Ruasuluiimeasuasiistmsnluaumstiu
lawIEAang

3 aum 31 fUNNAN 2558 uay 2557 U?HVINNHZ\]\?W‘H
SLu‘LIT‘I‘:WIEJ’ﬂf;ILL’ZQ“"]_JTHV]?’JN’NLLZQ@QN@ﬂWﬁIWNQﬁ?’]ﬂ’WV]iﬂ,u
<1‘1_|ﬂ’]i‘Lx‘luLfﬂW'ﬁ”ﬂﬂﬂq?I@EINTWEIE\]“’L@%I@ﬂﬂﬁl@iﬂu

(AUSE! : WUUIN)

VUMSIDUIDWEARDMS

e el S et fion MUUTYB Puduwasu
nuSangedo  AEUTSION e _
uoun udud udud udul udud rudud _neUUELan
Bousuin Usannioms  Us:inA 318Ul 318Ul 318U0AU 318U0AU 318U0AU 315U m
2558 2557 2558 2557 2558 2557 2558 2557

uSEndan
va. fiudn gaiavanning  lng 700,000 700,000 100 100 734,709 734,709 - -
van. Wity umlilnes grhadmsgnvil  neg 511,000 511,000 51 51 467,787 467,787 - -
vaa, iy gsiadnmsnasu Ing - 110,000 - 100 - - - -
Finansa Fund Management Ltd. ‘qiﬁ@ﬁlﬂ?ﬁ‘m Cayman 690 690 100 100 151,790 151,790 - -

WazgIiALivNg  Islands  (uansity)  (uandny)

[REXNIN 5,732 5,732 100 100 573,198 573,198 - -

(fuUSNAME)  (fuyTuGvi)

Finansa (Cambodia) Ltd. ‘qiﬁ@ﬁlﬂ?ﬁtﬂ

RERVN AN 192 192 100 100 204 204 - -
Finansa Hong Kong Limited piinfrngia  deang 512 512 100 100 512 512 - -
QuaailuTemdan 1,928,200 1,928,200 - -
Win Adanisdosen (455,839)  (455,839)
QuawpludTemden - qns 1,472,361 1,472,361
uFENgIN
AN, WraAWA Aaaetiaw  geiaRmIuaY

Widndsdudn  ne - 1,200,000 - 36.38 - 486,500 - -
UxA, SupaAngs IR

adwdaniad  ne 992,010 - 7.15 - 436,500 - - -
va. Mdwde lofa ania @vnaw  gsfaudnnindg i 930,245 - 29.29 - 536,350 - -
Suaauluysemsan 972,850 436,500 - -
sanduamulutTindaswazuTEnan 2445211 1,908,861

O lwidsunsngiax 2557 Uslidynndeneuimunresudsannindgdanieneau Mud $in WumFsmuioih dau Guaapluiindesduou
208.20 UL mf;mgﬂumLmmﬁmvmmuwgnu,ﬂmLﬂumumww@mﬂivmmLﬂumumwwna”lmwaﬁma seanluiufl 22 unmas 2558 1l
RuaaulutFamgasdiuu 178.00 a1uunn lnafuiranuainnmesammiatuasulutdiedesdiuan 30.20 duum
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11. Puavnus:esenolufPMSAINEOTOVAU

(AUSE! : WUUN)

VUMSIDUSOU
andoumsiionusoela: PuavnulusiMnu
. fu dur fu dun fu dun fu dur
BousuyNn Us:innioms UsinA 31 suony 31 suony 31 suony 31 suonu
2558 2557 2558 2557
Siam Investment Fund Il Lp.® Nevnu Cayman Islands 5.87(2) 5.87(2) 21,079 19,254
9N ANHBNNTABLAN (20,999) (19,181)
Ruaauszezanlufanisy
\nedearu - qns 80 73
(1 Siam Investment Fund Il, LP. agszndneniatsviioyd .
@ Andnuindaasasiunantelaeasdlugiue imited partner wazfitialnadeaslugiug general partner
12. oxmsiiasounsnians
(AUCE! : WUUIN)
OUMSIDUSOU
oxmslia:eou aunsni INSOOMNIIFO ENULNALE aunswe sou
Usuusoorms &unou I2:ARAD s:hgwm
51AINY
31 SUNNAN 2557 259,744 73,054 33,354 6,090 - 372,242
Fa/loudn - 1,503 335 1,709 250 3,797
Antloyd/anwiha/lauasn (104,880) (8,961) (11,496) (2,334) (250) (127,921)
31 fUNAN 2558 154,864 65,596 22,193 5,465 - 248,118
ANAaNTIAF AN
31 fuanAN 2557 (142,856) (56,010) (25,847) (5,453) - (230,166)
AdaNTIANE NI (4,654) @,911) (2,122) (196) - (11,883)
AntTyd/anuia/lauaen 58,839 8,869 11,435 2,323 - 81,466
31 funnAN 2558 (88,671) (52,052) (16,534) (3,326) - (160,583)
AnRlamssaaen
31 funAx 2557 - - - - - -
ALRANTAREANEUTLIT - - - - - -
31 fuAN 2558 - - - - - -
NRAENEM N T
31 fUNNAN 2558 66,193 13,544 5,659 2,139 - 87,635
31 §UAN 2557 116,888 17,044 7,507 637 - 142,076
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(AUSE! : WuUIN)

VUMSIDUSOU
oimsiiadou ounsnd INSOOMNIFID ENUUAALE aunsuwel -
UsuUsvoims aunowu a:AneD Sthigwom
AN
31 fUAN 2556 259,744 74,502 37,486 12,148 3,118 386,998
daldaudn - 18,025 8,124 - 8,216 34,365
fatioyd/anuha/lauasn - (10,032) (1,201) (3,363) (11,334) (25,930)
Funindnandszinniiludunine
naeldiieua? - (9,441) (11,055) (2,695) - (23,191)
31 fUAN 2557 259,744 73,054 33,354 6,090 - 372,242
ALRaNIIAATEN
31 $unAN 2556 (134,596) (66,887) (34,401) (11,248) . (247,132)
ANFaNTIANEUTUT] (8.260) (4,930) (2,162) (252) - (15,604)
Aatityd/avmie/leuaan - 8,458 232 3,352 - 12,042
Funindnandszinniiludunsne
naeldieuna) - 7,349 10,484 2,695 - 20,528
31 SunAN 2557 (142,856) (56,010) (25,847) (5,453) - (230,166)
ALan1sAas A
31 $unAN 2556 - (236) (1,078) - . (1,314)
AR anIRetAE nTuTl - 121 969 - - 1,090
Funindnandszinmiludunine
fteldieua - 115 109 - - 204
31 fUAN 2557 - - - - - -
UAAENEATNLIUT
31 fUAN 2557 116,888 17,044 7,507 637 - 142,076
31 fUAN 2556 125,148 7,379 2,007 900 3,118 138,552
ARaNsIAAS LT RugATUR
31 fuUNNAN 2558 11,883
31 SuUNNAN 2557 15,604

1uLmauningﬁﬂu 2557 mwimvn@msznmnwumwmmmwuﬂnmwmmminmwu FTugn e TS st dafusanisduninduasniiaues
mwmﬂwiquﬂuqummummmeLﬂu@uwaﬁwammﬂumwLﬂu@umwmuﬂmwmw waeniiauiifnteddnonsaiudunsng Aamlszinmiuiunsndiae
iterns (Amanevnda 31)
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TIANY

31 fu0AN 2557
Foloudn
fintlnyd/authedauaan
31 fUNNAN 2558

ALRANIIANRT AN
31 §UlAN 2557
ANARNIIANENTUT
Antityddeusan/anming
31 §uU31AN 2558

oA (% '
ANLNANISABRLAN
31 fUAAN 2557
oA 12 o o o
ANNANIADEANIR VT
31 fU2AN 2558
NAANENEANLIUT

31 §U2AN 2558
31 §UlAN 2557

(AUSE! = WULIN)

ouMmsIdURWENYMS
omsliagou ounsni INSOLANIFD ENUWIALE aunswei sou
Usuusvorms gunou I12:ANPIO SO0

259,744 57,059 17,829 1,945 - 336,577
. 1,071 34 400 - 1,505
(104,880) (4,523) (5,528) (792) - (115,723)
164,864 53,607 12,335 1,563 - 222,359
(142,857) (42,705) (12,045) (1,945) - (199,552)
(4,654) (4,064) (1,604) ©) - (10,324)
58,839 4,483 5,489 792 - 69,603
(88,672) (42,286) (8,160) (1,155) - (140,273)
66,192 11,321 4,175 398 - 82,086
116,887 14,354 5,784 - - 137,025
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(AUSE! : WuUIN)

VUMSIDUIRWEADMS

omsliadou gunsni INSOOMNIIFID ENUWALE aunswei sou
Usuusoorms gunou IA:ARFD SO0
FIATNU
31 fUIAN 2556 259,744 51,875 11,569 4,188 2,363 329,739
dadaudn - 14,502 6,260 - 6,511 27,273
finttyd/anmina/lauaen - (9,318) - (2,243) (8,874) (20,435)
31 fUAN 2557 259,744 57,059 17,829 1,945 - 336,577
ALRBNIIANAEEN
31 §U2AN 2556 (134,596) (47,061) (10,551) (4,188) - (196,396)
ANERNINANEUTLT (8.261) (3.508) (1,494) - - (13,263)
sintinydAaunan/arvne - 7,864 - 2,243 - 10,107
31 fUNAN 2557 (142,857) (42,705) (12,045) (1,945) - (199,552)
ALan1sAasA
31 §UlAN 2556 - - - - - -
AAanTRatAE nTuTl - - - - - -
31 SuUNNAN 2557 - - - - - -
NARNENBATNI LU T
31 fUNAN 2557 116,887 14,354 5,784 - - 137,025
31 §UAN 2556 125,148 4,814 1,018 - 2,363 133,343
AdansIAA LT RugaTui
31 fUNAN 2558 10,324
31 SuUNNAN 2557 13,263

o AUl 31 SuanAN 2558 waz 2557 EalA AR o
vmmmeﬁmm@mmmmmm@ﬂmm FeinAdeN
mml,mmwmuumu,mmm‘lfmm@gmnmu 73.94 AN
U KA 111.69 A1ULIN ANNATAL (LaNITLTEN : 57.22
AULN UAZ 71.38 AIULNN ATNAIAL)

o AU 31 fU2AN 2558 Uay 2557 UTmlmiias
11mmummm34smmammmum’nmmmummu 66.19
Auun way 116.89 drunam luardseiunaduy
NUMHIATUIIUIL 150 AIULW LAY 250 AIULW AN
aneu Tlasuannanniiunisiiululssimnauanile (9
nanevinde 24)

o0
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13. AAWTEIENS

(AUSE : WULIN)

DUMSIDUSOU
usBnrannSwel Finansa Fund UsuBn WJus SoU
Waus 9nn Management Limited IInJUmoa 91rin
AANNEEN  AuTan U
1A U 234,709 108,000 287,231 629,940
7N FIANENLTTYT 1 TuTeu (49,021) (44.,879) (114,007) (207,907)
ANANNTYN 185,688 63,121 173,224 422,033
9N AANNTENAAAIMUN A AN (74,124) (17,765) (45,471) (137.,360)
ANANNTENGNENEUINANRBNTAB AT 111,564 45,356 127,753 284,673
ALan1sAas A
31 §UAAN 2557 - - (127,753) (127,753)
PIANTBIANNBHATIAYIUAINNTABE AN - - - -
31 fuUNNAN 2558 . . (127,753) (127,753)
ANANNUANEND
31 §uU3AN 2558 111,564 45,356 - 156,920
31 §U3AN 2557 111,564 45,356 - 156,920
14. @ansmsis - ans
(AUSE! : WULIN)
PUMSIDUSOUIIA:DUMSIDUIDWENDMS
nSUUAUaNIUN 31 SUOIAU 2558
EIONAVINED EIONAVINED
fu dun 31 SucAY IWudu anav fu 3un 31 SuoNU
2557 2558
AU
ANBMILTNNAU 708,194 707,681 - 1,415,875
794 708,194 707,681 - 1,415,875
ANARANUN L RZ AN
ANBNILTINNAU (1,006) (41,259) - (42,265)
793 (1,008) (41,259) - (42,265)
a&nsnsidn - gns 707,188 1,373,610
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15. Aaunsweiludmonuans

Funsneldfonw 1 TUN 31 SUNAN 2558 WAT 2557 tsrnaumas

(AUSE : WUUIN)

VUMSIDUSOU
s1mnu mAnDIRLEa:ay
EONAVINGD EONAVINGD  LIONAVINGD EONAVINGD ) EONAVINED
m_o“uﬁ g anao m_juﬁ uoun \Cudu anao fu aun m@o . m_juﬁ
31 suony 31 suowuy 31 suony 31 sUAY msmnoeim 31 sudnY
2557 2558 2557 2558 Funsiei 2558
- PaNRamRsTaNALDT 85038 3323  (2,386) 85975 (68,598) (2769) 2,372 (58,995) (24,066) 2,914
- Ansssailealueynn
%@m’]ﬂﬁ:yiyﬁ?gmw
AU 12,000 - (12,000) - - - - - - -
- ANRNNTNAUINNBaAN 2,533 120 - 2653 (1,550 (220) - (1,770) - 883
799 99,571 3,443 (14,386) 88,628 (60,148) (2,989) 2,372  (60,765) (24,066) 3,797
(AUCE! : WUUIN)
VUMSIDUSOU
S1MNU ANDRLIEE:EU
EONAVINGD AnsiEiR - gonAvIndo eonAVINGD AnsiEn - eonAvingo Ansien - sonAvingo
31m§j;:j1u it anav 623:;1?;%] 31m§j:L)J1rj1u 31m§jgiu L anap ?Lﬁgfﬁu 31nJS'3:LJI:j1U n1FSi;:‘u0‘jZﬁ1 ?Lﬁgfﬁu 31m5'3l::1rj1u
2556 tolddove” 2557 2556 folddovel” 2557  Aunswd  folddowe” 2557
- paNfamasTenAwes 121,193 10,024 (9.676) (36.503) 85,038 (76,510) (9.929) 8,565 19,276 (58.598) (24.289) 223 2374
- Assrailasiluaymyin
%@mwz@mﬁmm
ANt 12,000 - - - 12,000 - - - - - - - 12,000
- AEIInauNnaan 2,413 120 - - 2533 (1,360)  (190) - - (1,550) - - 983
793 135,606 10,144 (9,676) (36,503) 99,571 (77.870) (10,119) 8,565 19,276 (60,148) (24,289) 223 15,357
ﬁwﬁmﬁwﬂwdw?uﬂ%u@mi’uﬁ
31 fuUAN 2558 2,989
10,119

31 §U0AN 2557

0 lwReunsngiax 2557 LiEmMldvihAyyTesiunmantessiEnannindgannisnemu Fiudn s Wiunudsnwiomils Asiusmansuninduasniidures
uindasinaglueunisdudsgnuasaiiuvdunindfidadssmiudunindnieldifienns uasniiduiiiaadecdaenssiu@unindnandsainniudunindgite

Afiarny @uanawmsie 31)
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a I3 L3 s
- panRamassanALag
- ANAHNTNALNNNDAN
793

a '3 L3 s
- panfomasaenAung
- ANANTNauINNaan
793

(AUSE! : WUUN)

AR EE I LT RUGATUTN

31 §U2AN 2558
31 §UAN 2557

16. dunsweiMmapulAsomsAnUryBia:mmMEoula

a s L4 a a Vv s o
ﬂumwmmmquimammmu

a o < aa v o
mumwxammmimmmm

9in wiiaumHGUldran3sn
Funsndn#3ulsranig
fantszinmiudunin

VUMSIDUIDWENDMS
s1mnu MANDIKLNEIE:aU
EONAVINGD HONAVIREID  EIOMAVINED EIONAVINGD ) EONAVINEID
fu 3un mugu anao fu dun fu Jun Imudu anao fu dun Fidio fu dun
31 suoAy 31 8uoAU 31 Suory 31 8UAU  mMspoaMm 31 SUdAY
2557 2558 2557 2558 aunswel 2558
83,480 3,023 (2,307) 84,196  (57,428) (2,642) 2,307  (57,763) (24,066) 2,367
613 - - 613 (490) (31) - (621) - 92
84,093 3,023 (2,307) 84,809 (57,918) (2,673) 2,307  (68,284) (24,066) 2,459
(AUSE! = WULN)
VUMSIDUIDWEADMS
s1mnu MANDIKLNEIE:aU
EONAVINGD EONAVIREID  EIOMAVINED EIONAVINGD ) EONAVINED
fu 3un mudu anao fu dun fu Jun DU anao fu oun Fdio fu dun
31 suoAy 31 suoAU 31 Suony 318U mMspoaMm 31 SUdAY
2556 2557 2556 2557 aunswei 2557
88,044 4,927 (9,491) 83,480 (61,112 (4,696) 8,380  (57,428) (24,066) 1,986
613 - - 613 (460) (30) - (490) - 123
88,657 4,927 (9,491) 84,093 (61,572) (4,726) 8,380  (57,918) (24,066) 2,109
2,673
4,726
a s dy
UTAND Hpail
(AUDE! : WULIN)
VUMSIDUSOU
fu dun fu dun
31 sUdAU 2558 31 sUdAU 2557
Tty 697 8,010
ity (230) (439)
fatiydnsanegluduning
fnnelsiieans (Auanande 31) - (6,584)
467 987

AunindnEdulasenisindydqns

r;mLLmnmammmﬁiwnmmm”mmmwumqmw
1/1ﬁﬂﬂﬁi‘ﬁﬂivimuwiﬂmuiLﬂumumwﬂmmqﬂma

122 | swwouus:o1U 2558 | usEn Wuus S (UMisU)

NIAATTINULAAITIULNITIEN o FUR 31 FuaaN
2558 WAz 2557 HTuaziaunfel



AU ENE AL
HALANAT2AT

VUMISIDUSOU

(AUSEI : auun)

VUMSIDUIRWNEADMS

U duR
31 8UDIAU 2558

U 3uR
31 8UOAU 2557

U 3uR
31 sUDAU 2558

U uUR
31 sUDAU 2557

iﬂﬂﬂﬁiLﬂ@@u1Mamﬂq@uWiWﬂLL@“‘Muﬂum [ule
7ANIAALYTLUILNNTRUIIN MAnTuluszda st

= L o al a $ 4 24 L™
AunindmBRulasanmesanind
AU BN AL
Uszanninsnilaunallselominiinan
793
d’lﬂ & v 5> L™ -
wudumMBRulAsansanind
mm@miﬂiummwummu
Mumummmmmwmnm
393

AunindnBtulasenisinliyiqnd

= s o al a v e L
FunsndnEtulasansaninyd
Aa o i v
11U IR AL
Uszanumaniidunadszlamindneu
793
H;’Q al a ¥ el o =)
wuduMBRulAsansanind
ANNBNTUTLYAAEUAYY
NUAUANATY Y LEINNTE
993
a o <« aa v ar o A a
Aunindnmdulasensinindqgns

230 303 230 303
571 569 538 536
(AUSEI : WuUIN)
. SiEMsAUUN _
fu dun Tuourhlsuanu fu dun
1 UNSIAU 2558 lashlstinnu 31 U0 2558
10niaSodu
977 9Q77) -
449 247 696
1,426 (730) 696
(397) 172 (225)
42) 38 4
(439) 210 (229)
987 (520) 467
(AUSE = WULIN)
. s1an13nuunrﬂu AUNSwERsH o
tu dun ourlstanu UssinnitLBUNSUE] fu oun
1 unsY 2557 1y J- 31 suoY 2557
tesrhlsyinnu Adolsidome "
10n1aSodu

8,428 (867) (6,584) 977
227 202 - 449
8,655 (645) (6,584) 1,426
(450) 53 - (397)
(29) (13) - (42)
(479 40 - (439)
8,176 (605) (6,584) 987

1uLﬂﬂuﬂiﬂQ’]ﬂN 2557 umﬂimmﬂmmwmmwuwwmm’umumwu@nmwmmmmm‘ﬂu ‘V\qu"ﬂ’] 1A IMLLﬂUiHWLLMQMuQ muuiﬁﬂmmumwmmmu@umm

cala

miemﬂa?mmmaﬁ“lummmmmnmeLUuﬂumWﬂmmﬂummﬂuﬂumwwa@iq LNBUNE LLﬂy‘VIuﬂuWLﬂﬁTﬂ'ﬂﬂ,ﬂﬁMNﬂUﬂuWiWﬂﬂ"!ﬂﬂTumWLﬂuﬂuWiWﬁWC]‘E]

i1 (Amsnawvinda 31)
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m#ERulaluumMsRusand mivtlaugadun 31 Suseu 2558 way 2557 tsznausiag

(AUSE! = WULIN)

VUMSIDUSOU

énsUUAUaR duf 31 SuoAy

2558 2557
Aldanan#duldsansfnind (520) (605)
mdulagmiliagiu - sals (Anldane) (8.165) 1,845
AldananBi&ula - ;ald @ldane) (8.685) 1,240

malfuslamiandunindnmEtuldsansdaigd - 17. Aolanidulaiun
mnmqmumnumwmmmmmmwﬂ@a’Lumfimw@ o - vy g
171 AauanRuuasiunseasau
fnlsvnamBlueunanmeluszes ZOANINNHILNINUUA
04 uil 81 fUNAN 2558 UAT 2557 mwmmu@n
Suuaziulsrardunsinefieanlnaiiem deannenids

sl,u@mﬁmqmnmjmwmmu (Money Market Rate) A4

FraTi 13 Em LL@uu?ﬁ‘wii@ﬁlﬂﬂﬁhﬁﬁliﬁmm@ﬂ@u 20
1umsmmmm‘lmwmmmimumuﬂm@ mmuﬂaum

Sufl 31 SunnAN 2558 Waz 2557 ANNATAL Y1
sl
(AUDE! : WULIN)
VUMISIDUSOU VUMSIdUIDWENDMS
U dun U dun U dun fu dun
31 sUDAU 2558 31 sUDAU 2557 31 suUDAU 2558 31 suoAU 2557

AUANIIU 212,000 - 212,000 50,000
9N d9UanaNt (685) - (685) (24)
AAUANRUAND 211,315 - 211,315 49,976
Mujsrezau 194,000 359,000 194,000 359,000
793 405,315 359,000 405,315 408,976
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17.2 Wupseazen

a o a v

o Sufl 31 SuanAN 2558 LAy 2557 UFEmiiudsrazenaiieaningtiem a9Ranendeluanmeneanuannaim

(31 (Money Market Rate) fasieleli

(AUSE! : WULIN)

VUMISIDUSOUIIA:UNMSIDUIDWENDMS

31 sUOIAU 2558

fu 3un

fu SUR

31 SUDAU 2557

Wudsrezenn
ATLNVUAL 2560
ATLNYUALl 2561
ATUNUUALl 2563

EXPEN

350,000 350,000
240,000 -
130,000 -
720,000 350,000

18. Usanrumshlauwaus:lastvoowunoiunavoon

VINVIU

UiEnuazusEvdesilaranisnalszlaniuad
wilneundsaananaua Ny Ty AsuaTas
TEXRIN deimihiaramanadsdasiirnms i ilala
mLﬂuﬂmﬁqu

mmuwuu‘wn‘mmiim@mm‘mummimqmm@
Tmuwmuum% mmuﬂammum 31 SUNAN 2558
WAy 2557 NﬁNu

(AUSE : WULIN)

VUMSIDUSOU LUMSIBUIRWEADMS

anSUUEUER dUR 31 SuoAU

anSUUEUER dUf 31 Suony

2558 2557 2558 2557
AunuLInIsiiaqiiu 1,011 1,941 746 696
panidiarensEyniy 359 583 270 339
AYUANMLsEanINsIavANAdRAaRT sz AUy
dwiulasamsradsloniniinam - 1,352 - 398
79N 1,370 3,876 1,016 1,433
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malasuwdatlugasiilaqiiuassnssyniumalassnisnadslaminnmun i mitaugaiuin 31 funay
2558 uaz 2557 il

(AUSE : WULIN)

PUMSIBUSOU oUMSPUIWETOMS
_tu i _tu i _tu dun _tu 3un
31 SUOAU 2558 31 SUOWL 2557 31 SUOAU 2558 31 BUMAU 2557

ganenivesmIzgniuaslasansnatselemiirmualy 13,020 14,670 10,215 8,782

AunuLINIIaqiiu 1,011 1,941 746 696

penLtreamszyny 359 583 270 339
1ANUAINNTLTEINN I NUAN ATIAA AR T e

dwiitilasamanatlselomininaudisufluilsnayu - 1,352 - 398

AUAINNTLszINIMImEANATIRANERTsEIUAY
awitlassmanadlsdemiminauiiuilumlsmeaudaaiaau

- ﬂfmﬂ’mﬂﬁ'ﬂuu,ﬂmi’f@ﬂmﬁgmmqmiﬁu 638 - 330 -
- anmaasundaseannigusnulsransanans 1,771 - 910 -
9in wadsslaminineuans 447) (883) (284) -

Uszanmumsvilaunatlsslemindnnundseanainny
firanegluniiauiifestednonsafugunindfidndsznn
WuAunindiaelSiiaane (AManemede 31) - (4,643) - -
ganenlirasnissyniumalassnisuadsslamifimmuuely 16,352 13,020 12,187 10,215

daannfgunaniunislszannnsmamannsatinaanilseiudsnldlunisausnmszyniunelilasanig
naselominnvuald assialld

OUMSIBUSOU ouMsPURWEPMS
_ru U _ru Ui _tu U _ru U
31 suAU 2558 31 suonY 2557 31 sUdAU 2558 31 suoAU 2557
TaNNRFIUNWNTRU

ARINARARA Feuaz 2.32 - 2.82  Spuay 2.65 - 3.25 Fauay 2.32 Feuay 2.65
mMaisTuesduieudieatluaunan Feuay 5 Fauaz 5 Feuay 5 Feuay 5
SRsINNTANBaNGRALTINTINIY Jauaz 4.00 - 22.73  Feuay 4.00 - 23.44 Tauaz 8.30 Teuay 7.34
ey 55 1 55 1 55 1 55 1
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MIAATIETRANNATIUNNINTRUNTNAN SN @AaY) Aeyariaqtiumasnmsvyniumalasansnatlszlamn

SnAnan - INTUSRaz 1
BRINARNAA - AAAITRLUAT 1
fnFuieu - nTuSenas 1
BRINRUADY - ARAITRUAY 1
fhannsaneen - istuiesay 1
ARNIINNTANRDN - ANAIGBELAL 1

19. nuEhsovMUNNAINE

deliilulmasnmnsn 116 LLmWi“ﬁmﬁmmﬁu‘?ﬁw
NYNTUINA WA, 2535 mwmm@mmiﬂﬂmmﬂi
ﬂmumuﬁqLﬂumummﬂuu@ﬂmﬁmmv 5 Gu@qmimm
Usganil vindasaniavuazananyl (§8) aund
mumimm cRduaulatiaandndasas 10 LB UAR
Nedeu UAIINNNH UL sananalaiaansouilians
Suilunals

11l 2558 u?ﬁmblﬁﬁmmmauuﬁwmﬁﬂiiﬂm%ﬂizﬁﬁ
1 2558 fluanuau 4.20 ANULIN TQLﬂuwumﬁi@dmﬁm
NOMaNg ikl os T 31 §U9NAN 2558 LFENHYUANTE
AINNOVHIERIUIU 26.80 AIULMN

20. Puduwa

leTuil 28 ey 2558 ﬁﬂiwnmmﬁmﬁﬁ@ﬁu
1lgzant) 2558 @umumm\mﬂumﬂivmﬂ 2557 Tudnan
Wuaz 0.10 UN o fluiuiadu 24.70 auum g
3l danaduilunadananluiudl 25 WOENAN 2558
WA

Fedudl 30 fusnau 2558 ﬁﬂimmmzmmmi
m‘]:maufﬁlmwLquﬂuwmvmwm@‘lu@mmum 0.20
U mmﬂumum@u 49.41 ANULN LL@"’I‘M@M??
wummqmmgummmqu 3 dauun lagLsEmlaane
Quilunasanansluiud 27 AA1AN 2558 WAD

(AU2E = WuuIN)
DUMSIDUSOU DUMSIDUIDWENDMS
U duf U i

31 U 2558 31 suUOIAU 2558

(702) (492)
756 527
729 508

(692) (484)

(818) (552)
870 584

21. NOVNUENSOVIFEDEW

UTEm u"}ﬁwﬂ'faﬂLmeﬁfmvaﬁ’éwﬁuﬁmf%qumnu
ANTRIAENTNATNNTE T TUTY AN 29N VAN TBUAENTN
W.A. 2530 LAYLTENULAZLTENG DY LAZNINIUAZAE
aanudnawuilunenauludninionas 5 uaviasas
7 994RUADY NAINUAITBARLNTNAINAIIUTINT LAY
witvanninddanimnasu loidad-niudia i
wazazanelAunnInUEa NN ULLE NN UANN
seifiaudnsnaneuaInans duiutl 2558 uay 2557
mwLm“mwmﬂimwNuawmmwummqmm‘nw
U UINEY 4.73 @ULM WAZ 6.73 A1ULNN ANNAAL
(AWIZLTEN : 1.83 AIULIN WAZ 1.71 A1ULNN MNATAL)

22. msvmms&aounu

’J[imﬂi‘uﬂﬁmuﬂ’]iU?M’]Twu%@\iUﬁﬂﬂLLZ%’LIT']:W]EI’B‘EI
ﬂ@ LW@@’W?QVL’J"N mmmmmiumimLuumu@mqm
Luﬂﬂ‘ﬁﬂﬂ‘].l?‘i:ﬂ/]LLﬂ”U?HWﬂﬂﬂL‘W@@T’W\‘INE\]M@ULL‘V]‘LLM@NO@
‘VI'LLLL'NVLﬂuﬂi‘wiﬂﬁjuﬁl@m;\lﬂ’]uiﬂL@?;I’ﬂu LLZ\IULW’BW]NDL’]‘TN
Iﬁ?ﬂ@?WQT@QVINVIL‘VIN’]”’NN

23. MIBMEmMUanuuuovAIB3oE

ﬂ’ﬂﬁj‘ﬂ’]ﬂﬁﬁﬂﬂmﬂmum’ﬂ\‘iWﬂ”ﬁ'ﬂ’mﬂﬂ’]ﬂmﬂ’m%‘/ﬂﬂau
@WJNVI 31 fUNNAN 2558 LAY 2557 me‘i[ﬂ@iﬂu
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(AUSE! : WUUIN)

VUMSIDUSOU VUMSIBUIRWENDMS

anSUUEUER duf 31 Suony

anSUUEUER duf 31 SuoAy

Aldanan1anis it
ArlFanaLfeafuneinau
ALAaNIIALATATFARIMNE
AlFanenfenfuanmsaniuiiuazginsnian
ANNERINT
ANRBLILNUNTTNNTUATHLTING
ANBTTLTBNLAZLTNNTANY
1MAuAIINNTITngIuasuluLFEm et
T@un@uuumammm

24. NSWeIAURDMS:WNUIU

313 rJLWl 31 ﬁurJ’]ﬂSJ 2558 LAy 2557 mwwimuwm
mmmumﬂummwﬂm@wﬁmwumm‘wmmummu 66.19
mum‘w LAy 116.89 mum‘w VL‘]_]ﬂﬁﬂi HUQQLQHV]U
MNHL’)EIHW]HQ‘H 150 mumm LLay 250 @’]L!J_I’Wl F]WN@’]@‘LI
Wlﬁ?u@qﬂﬂﬂquuﬂ’]‘iNuA‘LUH?WL'V]ﬂLL‘M\?VTuQ (WMNWEILVTE"]
48 12)

25. ms:wnuulantdunowinniu
25.1 mszgniueadamlssiuiasfyanay
0 AU 31 fUNNAN 2558 WAy 2557 LTEmsatn
UsenaugrAauTunsgnuilinisynWuRINdy 1A
Uremilunady 76 d1uuam uenannil daiinneiudin

ﬂa‘vmmmmu@ummu 13.36 @’]L!‘LI’W] Tnauanaiu
mu‘muwmumm “Mumuwuuwﬂu@u” ELNQULLZQQQ@’WUV

128 | swwomuus:o1U 2558 | usEn WUUs S (UMisU)

2558 2557 2558 2557
40,835 17,768 45,513 23,363
118,482 74,778 16,519 13,169
55,944 20,719 54,258 18,995
20,887 11,835 18,517 10,147
9,208 2,071 9,141 2,192
102,069 32,281 32,982 21,381
43,050 32,204 23,732 9,537
- - 30,200 -

- (2,428) - -

76U mmmmmﬂumm@ﬂmumamﬂimu’l,mt,ﬂmuu
PRIUTENE DY mmmu%ﬂu@ﬂuumaﬂﬂmmwm X
’Ndefﬂ&mudﬂ‘ﬂﬂ’]ﬂi“’ﬂuﬂ\‘iﬂﬂﬂﬂ o1 Fuilussuang
ﬁﬁuummumr;hﬁmmﬂmummﬂ@ﬁimﬂiuuﬁmﬂﬁiuu
AU L INAAINMIZAR e Re ALy uuat
T,famzw]mm’]@ gnizanfesanndiunatszlaniann
wiliRartlsz i

25.2 dgyauuanilasuiRunsipnsilszinaanauin

o Jud 31 HUIAN 2558 WAz 2557 L3Emeetsa
drzinalidoynunanildsudunmsdsvimadsamii
vanedyanaadieongdynnlainiu 1 1 wednglszacdly
n1rflesiupul@asaindnsuaniddsuiiunnig
ﬂizwlﬂLL@%LW’B@‘;‘/’NN@ﬁﬂﬂum@ﬁmﬂﬂﬁ‘ﬁuimtlﬁ‘i’]ﬂ
AzLBEA A



fu 3un 31 SUDAU 2558

U 3Uf 31 SuAU 2557

mssmudnyo mssmudnyo
arunno Arynnel arundo arynunel
analiuneaanfanss 4,000,000 - 16,475,325 13,948,911
aqmﬁumu - - 880,191,665 1,001,181,665
anaiugls - - 5,000,000 6,000,000
ANANULN - 142,600,000 - -

o Jufi 31 SunAu 2558 u?ﬁmifaﬂﬁﬁﬂiﬁﬁﬂailﬁm
UATININYAANYADTTHYBIRTY Y AN AHWRUA TN
ﬂivmmmwmmmu 3.13 aUL M Lasuana@uning
ﬁmmi@uwuﬁmeu@umﬁmmuwumﬂuﬂqwuwm
@umwwmumﬁu@umwwumwmumﬂuﬂaummmmu an
Fufl 31 $uaAN 2557 mﬂﬂnmiummmu@iwmmm
ﬂmﬁiim@mmmm@nLﬂ@ﬂuuummmaﬂiymﬁmmm
793 9.85 A1ULIY)

25.3 mszynWuaY
Finansa Fund Management Ltd.

Tuduit 12 nunNug 2558 Uaimdetlaidiiauyu
ﬂ‘]_lwmwu@ﬂﬁf;mu\‘mmm SBI Fmansa Private Equr[y
Partners (“SFPEP") duiflut3tmiianns memmﬂu‘m
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REPORT OF THE INDEPENDENT
CERTIFIED PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS
AND BOARD OF DIRECTORS
FINANSA PUBLIC COMPANY LIMITED

We have audited the consolidated financial statements
of Finansa Public Company Limited and its subsidiaries
and the separate financial statements of Finansa Public
Company Limited, which comprise the consolidated and
separate statements of financial position as at December
31, 2015, and the related consolidated and separate
statements of profit or loss and other comprehensive in-
come, changes in shareholders’ equity and cash flows for
the year then ended, and notes, comprising a summary
of significant accounting policies and other explanatory
information.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation and
fair presentation of these financial statements in accordance
with Thai Financial Reporting Standards, and for such
internal control as management determines is necessary
to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these
financial statements based on our audit. We conducted
our audit in accordance with Thai Standards on Auditing.
Those standards require that we comply with ethical re-
quirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant
to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of
the entity’s internal control. An audit also includes evaluating
the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the aforementioned consolidated and
separate financial statements present fairly, in all material
respects, the financial position of Finansa Public Compa-
ny Limited and its subsidiaries and of Finansa Public
Company Limited as at December 31, 2015, and financial
performance and cash flows for the year then ended in
accordance with Thai Financial Reporting Standards.

BANGKOK
February 24, 2016

NMW&M gmqmm

Nisakorn Songmanee

Certified Public Accountant (Thailand)
Registration No. 5035

DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
. STATEMENTS OF FINANCIAL POSITION
AS AT DECEMBER 31, 2015

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014
ASSETS
CURRENT ASSETS

Cash and cash equivalents 4 200,057 127,511 6,402 4,100
Temporary investments, net 5 289,812 145,547 137,341 9,469
Service income receivables

Related parties 27.2 3,266 5,483 2,365 5,263

Other parties 47,555 6,789 2,101 475

Total service income receivables 50,821 12,272 4,466 5,738
Receivables and loans to others,

current portion 6, 8 1,005 997 - -
Other receivables 7 94,559 63,999 6,628 61,803
Short-term loans and advances

to related parties 27.2,27.3 535 390 13,797 812
Assets classified as held for sale 10.2, 30, 31 - 76,972 - 208,200
Other current assets 52,966 35,999 21,722 14,827

TOTAL CURRENT ASSETS 689,755 463,687 190,356 304,949

NON-CURRENT ASSETS

Deposits subject to restrictions 9 610 2,298 610 604
Long-term investments - Available-for-sale

securities, net 5 110,047 141,721 11,351 11,378
Investment in associates 10.1, 10.2 1,095,300 858,165 972,850 436,500
Investment in subsidiaries, net 10.2 - - 1,472,361 1,472,361
Long-term investments in related parties 11 80 73 - -
Other long-term investments

- General investments, net 5 7,800 7,800 - -
Receivables and loans to others,

net of current portion 6 3,406 4,596 1,000 1,000
Premises and equipment, net 12 87,535 142,076 82,086 137,025
Goodwill, net 13 156,920 156,920 - -
Leasehold rights, net 14 1,373,610 707,188 1,373,610 707,188
Intangible assets, net 15 3,797 15,357 2,459 2,109
Deferred tax assets 16 467 987 - -
Other non-current assets 5,437 27,207 298 474

TOTAL NON-CURRENT ASSETS 2,845,009 2,064,388 3,916,625 2,768,639
TOTAL ASSETS 3,534,764 2,528,075 4,106,981 3,073,588

Notes to the financial statements form an integral part of these financial statements
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT DECEMBER 31, 2015

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES

Bills of exchange and short-term debentures 17, 27.2, 27.3 405,315 359,000 405,315 408,976
Liabilities under finance lease agreement,

current portion - 21 - -
Short-term loans and advances from

related parties 27.2,27.3 - - 906,111 266,757
Liabilities directly associated with assets

classified as held for sale 30 - 14,740 - -
Corporate income tax payable 9 - - -
Other current liabilities

Accrued bonus 97,378 17,245 12,807 1,962
Accrued expenses 3,791 436 3,816 1,255
Other accounts payable 40,583 39,379 37,004 39,810
Others 251, 27.2 70,163 67,660 56,635 81,324
Total other current liabilities 211,915 124,720 110,262 124,351
TOTAL CURRENT LIABILITIES 617,239 498,481 1,421,688 800,084

NON-CURRENT LIABILITIES

Long-term debentures 17 720,000 350,000 720,000 350,000
Deposits from customers 70,316 36,165 70,316 36,165
Provision for post-employment benefits 18 16,352 18,020 12,187 10,215

TOTAL NON-CURRENT LIABILITIES 806,668 399,185 802,503 396,380
TOTAL LIABILITIES 1,423,907 897,666 2,224,191 1,196,464

SHAREHOLDERS’ EQUITY
Share capital
Authorized share capital
247,039,600 ordinary shares of Baht 5 each 1,235,198 1,235,198 1,235,198 1,235,198
Issued and paid-up share capital
247,039,600 ordinary shares of Baht 5 each,

fully paid 1,235,198 1,235,198 1,235,198 1,235,198

Premium on ordinary shares 208,455 208,455 208,455 208,455
Retained earnings

Appropriated

Legal reserve 19 26,800 22,600 26,800 22,600

Unappropriated 915,314 433,200 415,708 412,659

Other components of shareholders’ equity (274,910) (269,044) (8,371) (1,788)

TOTAL SHAREHOLDERS’ EQUITY 2,110,857 1,630,409 1,882,790 1,877,124

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 3,534,764 2,528,075 4,106,981 3,073,588
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014
CONTINUING OPERATIONS
REVENUES
Revenues from investment, advisory
and management business 2711 115,609 77,952 73,5632 48,022
Revenues from loan management business 881 1,102 - -
Revenues from securities business 27141 238,901 82,295 - -
Revenues from warehouse and
factory leasing business 137,388 - 137,388 -
Gain on disposal of investment in a
subsidiary/associated company 10.1, 31 154,327 - - -
Gain on disposal of office space 109,787 - 109,787 -
Other income 2711 187,070 48,085 12,943 48,161
Total Revenues 943,963 209,434 333,650 96,183
COSTS AND EXPENSES
Finance costs 27141 40,835 17,768 45,513 23,363
Investment, advisory and management
business costs and expenses 31,405 33,073 15,279 14,467
Loan management business costs and expenses 2,457 2,318 - -
Securities business costs and expenses 108,771 65,749 - -
Warehouse and factory leasing business
costs and expenses 67,155 - 67,155 -
Reversal of doubtful accounts 8 - (2,428) - -
Servicing and administrative expenses 2711 88,782 76,524 59,922 53,688
Loss on disposal of investment in a subsidiary 10.2 - - 30,200 -
Directors and managements remuneration 27.4 102,069 32,281 32,982 21,381
Total Costs and Expenses 441,474 225,285 251,051 112,899
Share of gain from investments
in associated companies 69,029 48,643 - -
PROFIT (LOSS) BEFORE INCOME TAX EXPENSE 571,518 32,792 82,599 (16,716)
INCOME TAX INCOME (EXPENSE) 16 (8,685) 1,240 - -
NET PROFIT (LOSS) FOR THE YEAR FROM
CONTINUING OPERATIONS 562,833 34,032 82,599 (16,716)
DISCONTINUED OPERATIONS
PROFIT FOR THE YEAR FROM
DISCONTINUED OPERATIONS 31 - 22,398 - -
NET PROFIT (LOSS) FOR THE YEAR 562,833 56,430 82,599 (16,716)
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014
OTHER COMPREHENSIVE INCOME (LOSS)
ltems that will be reclassified subsequently to
profit or loss
Losses on remeasuring available-for-sale
investments (46,570) (83,300) (1,583) (1,837)
Gains from translation of financial
statement differences 40,704 1,995 - -
ltems that will not be reclassified
subsequently to profit or loss
Actuarial loss on defined employee benefit plans (2,409) - (1,240) -
OTHER COMPREHENSIVE INCOME (LOSS)
FOR THE YEAR, NET OF TAX (8,275) (31,305) (2,823) (1,837)
TOTAL COMPREHENSIVE INCOME (LOSS)
FOR THE YEAR 554,558 25,125 79,776 (18,553)
PROFIT (LOSS) ATTRIBUTABLE TO
Owners of the Company 562,833 56,430 82,599 (16,716)
562,833 56,430 82,599 (16,716)
TOTAL COMPREHENSIVE INCOME (LOSS)
ATTRIBUTABLE TO
Owners of the Company 554,558 25,125 79,776 (18,553)
554,558 25,125 79,776 (18,553)
BASIC EARNINGS (LOSS) ATTRIBUTABLE
TO OWNERS OF THE COMPANY PER SHARE  Baht 2.28 0.23 0.33 (0.07)
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES Shares 247,039,600 247,039,600 247,039,600 247,039,600

Notes to the financial statements form an integral part of these financial statements
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Thousand Baht

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before income tax expense 571,518 57,035 82,599 (16,716)
Adjustments:

Shares of profit from investment in associates (69,029) (48,643) - -
Depreciation and amortization 56,131 26,729 54,256 18,995
Amortization of discounts received on investments 185 290 185 242
Amortization of discounts paid on bills of exchange 2,114 - 2,114 1,971
Reversal of doubtful accounts - (2,428) - -
(Gain) loss on disposal of investment in a subsidiary 31 (62,668) - 30,200 -
Gain from disposal of an associate (91,659) - - -
Gain from distribution from long-term investments (65,658) (65,855) - -
Unrealized (gains) losses on revaluation of investments 2,339 2,951 (1,014) 1,670
Unrealized (gain) loss on forward contracts 6,864 (9,849) - -
Gain from disposal of fixed assets and intangible assets (110,281) (1,371)  (109,906) (1,027)
Gain on sales of memberships (168,000) - - -
(Gain) losses on exchange (10,310) 566 4,580 (5,255)
Service and interest costs on employees benefit 1,370 2,524 1,016 1,035
Actuarial loss on defined employee benefit plan - 1,352 - 398
Dividends income (169) (62) (169) 62)
Finance costs 38,721 17,768 43,399 21,392
101,468 (18,993) 107,260 22,643

(Increase) decrease in temporary investments (146,604) 97,506  (128,600) 104,300
Decrease in receivables and loans to others 1,182 16,580 - -
(Increase) decrease in service income receivables (38,549) 20,338 1,273 (1,499)
(Increase) decrease in other current assets (20,731) (84,553) 56,401 (60,027)
(Increase) decrease in other non-current assets 61,770 (1,515) 177 (291)
Employees benefits paid out (447) (883) (284) -
Increase in deposits from customers 4,964 36,165 4,964 36,165
Increase in other current liabilities 134,689 32,239 14,514 35,026
Cash received from operations 97,742 146,884 55,705 136,317
Interest paid (42,043) (11,671) (42,851) (14,447)
Income tax paid (25,055) (8,811) (8,120) (1,676)
Net cash provided by operating activities 30,644 126,402 4,734 120,194
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2015

Unit : Thousand Baht

CASH FLOWS FROM INVESTING ACTIVITIES

(Increase) decrease in short-term loans and
advance to related parties

(Increase) decrease in deposits subject to restrictions
Proceeds from disposal of available-for-sale securities
Cash paid for investment in available-for-sale securities
Cash paid for investment in associates
Cash paid for investment in leasehold rights
Cash paid for acquisition of fixed assets and intangible assets
Proceeds from disposal of fixed assets and intangible assets
Distribution from investment
Proceeds from disposal of investment in a subsidiary
Dividends received

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received on bills of exchange and debenture issued
Cash paid for liabilities under finance lease agreements
Increase in short-term loans and advances from related parties
Dividends paid

Net cash provided by financing activities

Differences on translation of financial statements

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents as at January 1,

Cash and cash equivalents as at December 31,

Non-cash items:
Revaluation deficit on investments increase
Payable for acquisition of fixed assets and intangible assets

increase (decrease)

Notes to the financial statements form an integral part of these financial statements

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
Notes 2015 2014 2015 2014

- 332 (12,985) 2,946

1,689 4,320 ©) (7)

- 10171 - 10,171

- (18,835) - (18,839)

(100,000) - (536,350) -
(678,495) (608,194) (678,495)  (608,194)

(6,018)  (32,987)  (3,676)  (23,355)

226,485 3,947 126,025 3,592

65658 65,855 - -

31 163,543 - 178,000 -
23,786 62 169 62

(303,352) (575,329) (927,318)  (633,620)
364,224 459,000 364,224 447,130

(21) (125) - -

- - 634,772 52,952

20 (74,110) - (74.110) -
290,093 458,875 924,886 500,082

40,704 1,995 - -

58,089 11,943 2,302 (13,344)

141,968 130,025 4,100 17,444

4 200,057 141,968 6,402 4,100
(46,570)  (33,300)  (1,583) (1,837)

852 67 852 (29)
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FINANSA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2015

1. OPERATIONS AND GENERAL INFORMATION
1.1 The Company’s information

Finansa Public Company Limited (“the Company”)
was incorporated as a limited company under Thai law on
December 7, 1989, registered the change of its status to
a public limited company on June 19, 2002 and listed on
the Stock Exchange of Thailand on September 25, 2002.
Its registered office is located at 48/48 TISCO Tower,
20t Floor. North Sathorn Road, Silom, Bangrak, Bangkok.
The Company operates its business in Thailand and its
principal activity is to invest in and provide finance and
management advisory services to its affiliated and related
parties as well as to provide warehouse and factory leasing
business. Furthermore, the Company’s subsidiaries also
provide financial services, including investment banking,
underwriting, selling agent of mutual funds, bond trading
as well as investment and fund advisory service.

1.2 The significant subsidiaries’ operations
Finansa Securities Limited

Finansa Securities Limited, which is a 100% owned
subsidiary of the Company, is incorporated as a limited
company under Thai law and operates in Thailand. By the
Company’s Board of Directors’ resolution on April 24,
2009, the Board of Directors approved the reorganization
of the securities and futures brokerage businesses of the
group company. According to the business reorganization,
the subsidiary has temporarily ceased its securities and
futures brokerage businesses since July 4, 2009. The
Stock Exchange of Thailand and the Office of the Securities
and Exchange Commission acknowledged and approved
the temporary cessation of operations until December 31,
2015.

Subsequently, FSL entered into an agreement to
dispose its membership of the Stock Exchange of Thailand,
membership of Thailand Futures Exchange Public Company
Limited and membership of Thailand Clearing House Co., Ltd.
to SBI Thai Online Securities Company Limited (*SBITO”)
and already received the first installment of Baht 100
million on October 1, 2015. In addition, FSL will receive
the remaining installments of Baht 40 million each within
1 year after such first installment and within 1 year after
the second installment.
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The subsidiary still maintains its investment banking,
underwriting, selling agent of mutual fund, bond trading,
proprietary trading businesses and any other business the
subsidiary has licenses to operate.

Registered office of the subsidiary is located at 48/45
TISCO Tower, 20t Floor, North Sathorn Road, Silom,
Bangrak, Bangkok.

Finansa Fund Management Ltd.

Finansa Fund Management Ltd., which is a 100%
owned subsidiary of the Company, is incorporated as an
exempted company with limited liability in the Cayman
Islands. Its principal activity is to provide investment and
fund advisory services with specific expertise in Private
Equity Investment business. Its registered address is P.O.
Box 309, Ugland House, South Church Street, George
Town, Grand Cayman, Cayman Islands, British West Indies.

2. BASIS FOR PREPARATION
OF THE FINANCIAL STATEMENTS

2.1 Basis of preparation and presentation of
financial statements

The statutory financial statements are prepared in
Thai Baht and in the Thai language in conformity with Thai
Financial Reporting Standards and accounting practices
generally accepted in Thailand.

The financial statements have been prepared in
compliance with the Notification of the Department of
Business Development regarding “The Brief Particulars in
the Financial Statements B.E. 2554” dated September 28,
2011.

The financial statements have been prepared under
the historical cost convention except as disclosed in the
accounting policies.

2.2 Basis for preparation of consolidated financial
statements

(@) These consolidated financial statements include
the financial statements of Finansa Public Company
Limited and the following subsidiaries, which were
incorporated in Thailand and overseas:



Percentage of shareholding

as at

Country of

registration Nature of business

December 31,

December 31,

2015 2014
Subsidiaries held directly and indirectly by
the Company

Finansa Capital Limited 100 100
Finansa Securities Ltd. 100 100
Finansa Asset Management Ltd. - 100
Finansa Fund Management Ltd. 100 100
Finansa (Cambodia) Ltd. 100 100
Finansa Hong Kong Limited 100 100

(b)

Material balances and transactions between the
Company and its subsidiaries have been eliminated
from the consolidated financial statements.

The financial statements of the subsidiaries for
the years ended December 31, 2015 and 2014,
included in the consolidated financial statements
were audited except for the financial statements
of Finansa Hong Kong Limited, Finansa Capital
Co., Ltd. and Finansa (Cambodia) Ltd. which were
not audited and therefore the management
accounts for these subsidiaries are included in
the consolidated financial statements. These
subsidiaries’ assets, liabilities and net profit (loss)
are not significant to the consolidated financial
statements.

On July 23, 2014, the Company entered into a
Share Purchase Agreement with a company to
sell its entire 19,999,993 shares, representing
99.99% of total paid-up share capital, of Finansa
Asset Management Limited, a subsidiary of the
Company. In accordance with the Thai Financial
Reporting Standard No. 5 (Revised 2012)
“Non-current Assets Held for Sale and Discontinued
Operations”, assets and liabilities of the subsidiary,
which were included in the consolidated statement
of financial position as at December 31, 2014,
have been presented as assets classified as held
for sale and liabilities directly related to assets
classified as held for sale and investment in the
subsidiary in the separate statement of financial
position as at December 31, 2014, has been

Cayman Islands

2.3

Thailand Loan management business
Thailand Investment banking / Securities business
Thailand Asset management business

Investment and fund advisory business
Cambodia

Hong Kong

Investment advisory business
Advisory business

presented as assets classified as held for sale.
(see Note 30)

In addition, the consolidated statement of profit
or loss and other comprehensive income for the
year ended December 31, 2014 have presented
profit for the period from discontinued operations,
which were previously presented in each revenue
and expense captions in the consolidated
statement of profit or loss and other comprehensive
income.

On January 22, 2015, the Company already
received consideration amounting to Baht 178
million and transferred shares to CIMB-Principal
Asset Management Company Limited. Then,
Finansa Asset Management has not been subsidiary
since the transferred date. (see Notes 30 and 31)

Thai Financial Reporting Standards affecting
the presentation and/or disclosure in the
current period financial statements

The Federation of Accounting Professions has issued

the Notifications regarding Thai Financial Reporting
Standards (TFRSs) which are effective for the financial
statements for the period beginning on or after January 1,
2015 onwards as follows:
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Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2014)

TAS 2 (Revised 2014)
TAS 7 (Revised 2014)
TAS 8 (Revised 2014)

TAS 10 (Revised 2014)

TAS 11 (Revised 2014)
TAS 12 (Revised 2014)
TAS 16 (Revised 2014)
TAS 17 (Revised 2014)
TAS 18 (Revised 2014)
TAS 19 (Revised 2014)
TAS 20 (Revised 2014)

TAS 21 (Revised 2014)

TAS 23 (Revised 2014)
TAS 24 (Revised 2014)
TAS 26 (Revised 2014)

TAS 27 (Revised 2014)
TAS 28 (Revised 2014)

TAS 29 (Revised 2014)

TAS 33 (Revised 2014)
TAS 34 (Revised 2014)
TAS 36 (Revised 2014)
TAS 37 (Revised 2014)

TAS 38 (Revised 2014)
TAS 40 (Revised 2014)

Presentation of Financial
Statements

Inventories

Statement of Cash Flows
Accounting Policies, Changes
in Accounting Estimates and
Errors

Events after the Reporting
Period

Construction Contracts
Income Taxes

Property, Plant and Equipment
Leases

Revenue

Employee Benefits
Accounting for Government
Grants and Disclosure of
Government Assistance
The Effects of Changes in
Foreign Exchange Rate
Borrowing Costs

Related Party Disclosures
Accounting and Reporting by
Retirement Benefit Plans
Separate Financial Statements
Investments in Associates
and Joint Ventures
Financial Reporting in
Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting
Impairment of Assets
Provisions, Contingent
Liabilities and Contingent
Assets

Intangible assets

Investment Property
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Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2014)
TFRS 3 (Revised 2014)
TFRS 5 (Revised 2014)
TFRS 6 (Revised 2014)

TFRS 8 (Revised 2014)
TFRS 10

TFRS 11
TFRS 12

TFRS 13

Share - Based Payment
Business Combinations
Non-current Assets Held for Sale
and Discontinued Operations
Exploration for and Evaluation
of Mineral Assets

Operating Segments
Consolidated Financial
Statements

Joint Arrangements
Disclosure of Interests in Other
Entities

Fair Value Measurement

Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10 (Revised 2014)

TSIC 15 (Revised 2014)
TSIC 25 (Revised 2014)

TSIC 27 (Revised 2014)

TSIC 29 (Revised 2014)

TSIC 31 (Revised 2014)

TSIC 32 (Revised 2014)

Government Assistance - No
Specific Relation to Operating
Activities

Operating Leases - Incentives
Income Taxes - Change in
the Tax Status of an Enterprise
or its Shareholders
Evaluating the Substance of
Transactions in the Legal
Form of a Lease

Disclosure - Service Concession
Arrangements

Revenue - Barter Transactions
Involving Advertising Services
Intangible Assets - Web Site
Costs

Thai Financial Reporting Standard Interpretations

(“TFRIC”)
TFRIC 1 (Revised 2014)

TFRIC 4 (Revised 2014)

TFRIC 5 (Revised 2014)

Changes in Existing
Decommissioning, Restoration
and Similar Liabilities

Determining whether an
Arrangement contains a Lease
Rights to Interests arising
from Decommissioning,
Restoration and Environmental
Rehabilitation Funds



TFRIC 7 (Revised 2014) Applying the Restatement
Approach under IAS 29
Financial Reporting in
Hyperinflationary Economies

TFRIC 10 (Revised 2014) Interim Financial Reporting
and Impairment

TFRIC 12 (Revised 2014) Service Concession
Arrangements

TFRIC 13 (Revised 2014) Customer Loyalty Programmes

TFRIC 14 TAS 19 (Revised 2014) - The
Limit on a Defined Benefit
Asset, Minimum Funding
Requirements and their
Interaction

TFRIC 15 (Revised 2014) Agreements for the Construction
of Real Estate

TFRIC 17 (Revised 2014) Distributions of Non-cash
Assets to Owners

TFRIC 18 (Revised 2014) Transfers of Assets from

Customers

Stripping Costs in the

Production Phase of a Surface

Mine

TFRIC 20

Above TFRSs have no material impact on these
financial statements, except for the followings:

New Standard on Fair Value Measurement

Impact of the application of TFRS 13

The Company and its subsidiaries have applied TFRS
13 for the first time in the current year. TFRS 13 establishes
a single source of guidance for fair value measurements
and disclosures about fair value measurements. The scope
of TFRS 13 is broad; the fair value measurement requirements
of TFRS 13 apply to both financial instrument items
and non-financial instrument items for which other TFRSs
require or permit fair value measurements and disclosures
about fair value measurements, except for share-based
payment transactions that are within the scope of TFRS 2
(Revised 2014) “Share-based Payment”, leasing transactions
that are within the scope of TAS 17 (Revised 2014)
“Leases”, and measurements that have some similarities
to fair value but are not fair value (e.g. net realisable value
for the purposes of measuring inventories or value in use
for impairment assessment purposes).

TFRS 13 defines fair value as the price that would
be received to sell an asset or paid to transfer a liability
in an orderly transaction in the principal (or most
advantageous) market at the measurement date under
current market conditions. Fair value under TFRS 13 is an
exit price regardless of whether that price is directly
observable or estimated using another valuation technique.
Also, TFRS 13 includes extensive disclosure requirements.

TFRS 13 requires prospective application for the
financial statements for the periods beginning on or after
January 1, 2015 onwards. In addition, specific transitional
provisions were given to entities such that they need not
apply the disclosure requirements set out in the Standard
in comparative information provided for periods before the
initial application of this Standard. Therefore, in accordance
with these transitional provisions, the Company and its
subsidiaries have not made any new disclosures required
by TFRS 13 for the 2014 comparative period. Other than
the additional disclosures, the application of TFRS 13 has
not had any material impact on the amounts recognised
in the financial statements. (see Note 32)

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

The Federation of Accounting Professions issued
the Notifications regarding the Thai Financial Reporting
Standards (TFRSs), which are announced in the Royal
Gazette and effective for the financial statements for the
accounting periods beginning on or after January 1, 2016
onwards as follows:

Thai Accounting Standards (“TAS”)

TAS 1 (Revised 2015) Presentation of Financial
Statements

TAS 2 (Revised 2015) Inventories

TAS 7 (Revised 2015) Statement of Cash Flows

TAS 8 (Revised 2015) Accounting Policies, Changes
in Accounting Estimates and
Errors

TAS 10 (Revised 2015) Events after the Reporting
Period

TAS 11 (Revised 2015) Construction Contracts

TAS 12 (Revised 2015) Income Taxes

TAS 16 (Revised 2015) Property, Plant and Equipment
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TAS 17
TAS 18
TAS 19
TAS 20

Revised 2015
Revised 2015
Revised 2015
Revised 2015

—_ s = =
<~ 2 22

TAS 21 (Revised 2015)

TAS 23 (Revised 2015)
TAS 24 (Revised 2015)
TAS 26 (Revised 2015)

TAS 27 (Revised 2015)
TAS 28 (Revised 2015)

TAS 29 (Revised 2015)

TAS 33 (Revised 2015)
TAS 34 (Revised 2015)
TAS 36 (Revised 2015)
TAS 37 (Revised 2015)

TAS 38 (Revised 2015)
TAS 40 (Revised 2015)
TAS 41

Leases

Revenue

Employee Benefits
Accounting for Government
Grants and Disclosure of
Government Assistance
The Effects of Changes in
Foreign Exchange Rate
Borrowing Costs

Related Party Disclosures
Accounting and Reporting by
Retirement Benefit Plans
Separate Financial Statements
Investments in Associates
and Joint Ventures
Financial Reporting in
Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting
Impairment of Assets
Provisions, Contingent Liabilities
and Contingent Assets
Intangible Assets
Investment Property
Agriculture

Thai Financial Reporting Standards (“TFRS”)

TFRS 2 (Revised 2015)
TFRS 3 (Revised 2015)
TFRS 4 (Revised 2015)
TFRS 5 (Revised 2015)

TFRS 6 (Revised 2015)

TFRS 8 (Revised 2015)

Share-based Payment
Business Combinations
Insurance Contracts
Non-current Assets Held for
Sale and Discontinued
Operations

Exploration for and Evaluation
of Mineral Assets

Operating Segments

TFRS 10 (Revised 2015) Consolidated Financial

TFRS 11 (Revised 2015)
TFRS 12 (Revised 2015)

TFRS 13 (Revised 2015)

Statements

Joint Arrangements
Disclosure of Interests in
Other Entities

Fair Value Measurement
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Thai Accounting Standards Interpretations (“TSIC”)

TSIC 10 (Revised 2015)

TSIC 15 (Revised 2015)
TSIC 25 (Revised 2015)

TSIC 27 (Revised 2015)

TSIC 29 (Revised 2015)

TSIC 31 (Revised 2015)

TSIC 32 (Revised 2015)

Government Assistance - No
Specific Relation to Operating
Activities

Operating Leases - Incentives
Income Taxes - Change in
the Tax Status of an Enterprise
or its Shareholders
Evaluating the Substance of
Transactions in the Legal
Form of a Lease

Disclosure - Service Concession
Arrangements

Revenue - Barter Transactions
Involving Advertising Services
Intangible Assets - Web Site
Costs

Thai Financial Reporting Standard Interpretations

(“TFRIC”)
TFRIC 1 (Revised 2015)

TFRIC 4 (Revised 2015)

TFRIC 5 (Revised 2015)

TFRIC 7 (Revised 2015)

TFRIC 10 (Revised 2015)

TFRIC 12 (Revised 2015)

TFRIC 13 (Revised 2015)
TFRIC 14 (Revised 2015)

TFRIC 15 (Revised 2015)

Changes in Existing

Decommissioning, Restoration
and Similar Liabilities
Determining whether an
Arrangement contains a Lease
Rights to Interests arising from
Decommissioning, Restoration
and Environmental
Rehabilitation Funds
Applying the Restatement
Approach under IAS 29
Financial Reporting in
Hyperinflationary Economies
Interim Financial Reporting
and Impairment

Service Concession
Arrangements

Customer Loyalty Programmes
TAS 19 - The Limit on a Defined
Benefit Asset, Minimum
Funding Requirements and
their Interaction

Agreements for the Construction
of Real Estate



TFRIC 17 (Revised 2015) Distributions of Non-cash
Assets to Owners

TFRIC 18 (Revised 2015) Transfers of Assets from
Customers

TFRIC 20 (Revised 2015)  Stripping Costs in the Production
Phase of a Surface Mine

TFRIC 21 Levies

Guideline on Accounting regarding Recognition

and Measurement of Bearer Plants

The Company and its subsidiaries” management will
adopt the aforementioned TFRSs relevant to the Company
and its subsidiaries in the preparation of the Company’s
and its subsidiaries’ financial statements when they become
effective.

The Company’s and its subsidiaries’ management
has assessed the effects of these TFRSs and believes that
they will not have any significant impact on the financial
statements for the period in which they are initially applied.

3.  SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies are summarized
below:

3.1 Revenue and expense recognition

(@) Commission fees
Commission fees from selling agent are recognized
as income on an accrual basis.

(b) Fees and service income
Fees and service income are recognized as revenue
on an accrual basis with reference to the stage
of completion.

(c) Rental and service income
Rental and service income are recognized as
revenue base on period of rental agreement on
a straight line basis.

(d) Interest and discounts on loans - Loan management
business
Interest and discounts on loans are recognized
on an accrual basis over the term of the loans,
based on the amount of principal outstanding.
Accrued interests from defaulted loans are not
reversed, but will consider providing allowance
for accrued interest together with the loan principal.

Interest which was already included in the face
value of loans was deferred and taken up as income
evenly over the term of loans.

()  Gains (losses) on trading in securities/investments
Gains (losses) on trading in securities/investments
are recognized as revenue or expenses on the
transaction dates.

(9 Interest and dividends on investments
Interest is recognized as interest accrued based
on the effective yield rate method. Dividends
income is recognized when the right to receive
the dividends is established.

(h) Interest on borrowings
Interest on borrowings is charged as expense on
an accrual basis.

(i)  Expenses
Expenses are recognized on an accrual basis.

3.2 Cash and cash equivalents

Cash and cash equivalents consist of cash on hand,
cash at banks and all highly liquid investments with an
original maturity of three months or less and not subject
to withdrawal restrictions or pledge/guarantee commitments.

3.3 Temporary and long-term investments

The Company and its subsidiaries present the values
of investments, which are not investments in subsidiaries
and associated companies, according to their types as
follows:

(@ Investments in securities held for trading are
classified as temporary investments and presented
at fair value. Gains or losses arising from changes
in the carrying amounts of securities are included
in the statements of profit or loss and other
comprehensive income.

(b) Investments in available-for-sale securities, both
those held as temporary and long-term investments,
are determined at fair value. Changes in the
carrying amounts of securities are recorded in
other components of shareholders’ equity through
other comprehensive income until the securities
are sold, when the changes are then included in
the statements of profit or loss and other
comprehensive income.
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(c) Investments in debt securities expected to be held
to maturity, which are classified as temporary or
long-term investments according to their remaining
periods to maturity, are recorded at amortized
cost. The premium/discount on debt securities is
amortized by the effective interest rate method
with the amortized amount presented as an
adjustment to interest income.

(d) Investments in non-marketable equity securities,
which are treated as general investments, are
classified as long-term investments and valued at
cost less allowance for impairment loss (if any).

(e) Investments in related parties are classified as
long-term investments and valued at cost less
allowance for impairment loss (if any).

The weighted average method is used for computation
of the cost of investments.

In the event the Company and its subsidiaries reclassify
investments in securities, such investments are adjusted
to their fair value as at the reclassification dates. Differences
between the carrying amount of the investments and their
fair value on those dates are recognized as gains (losses)
in the statements of profit or loss and other comprehensive
income or recorded as a revaluation surplus (deficit) on
investments in shareholders’ equity, depending on the type
of the reclassified investment.

3.4 Receivables and loans

Receivables and loans are presented at principal
balances, excluding accrued interest receivable, less
allowance for doubtful accounts. Unrecognized deferred
income and discounts on loans are deducted from the
principal balances.

Provision additionally set aside is recognized as an
expense in the statement of comprehensive income for
each relevant year.

Amounts written off as bad debts are deducted from
the allowance for doubtful accounts and if recovery is
made from bad debts, the recovered amount is added to
the allowance for doubtful accounts or taken up as income,
as appropriate.
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3.5 Investments in subsidiaries and associated
companies

Consolidated financial statements

Investments in associated companies except for
investments which the Company and its subsidiaries intend
to hold temporarily, as presented in the consolidated
financial statements, are accounted for under the equity
method.

Separate financial statements

Investments in subsidiaries and associated compa-
nies as presented in the separate financial statement are
presented at cost less allowance for impairment loss (if
any). For investments in subsidiaries, which are wholly
owned by the Company and have deficits on equities,
such deficits are presented as a part of other current
liabilities in the separate statements of financial position.

3.6 Premises and equipment/depreciation

Premises and equipment are stated at cost less
accumulated depreciation. Depreciation of premises and
equipment is calculated by reference to their costs on a
straight-line basis over the estimated useful lives as follows:

Office buildings 25and 30 years

Office buildings improvement 5 years
Office equipment 3and 5 years
Furniture & fixtures 5 years

Vehicles 4and 5 years

Depreciation is included in statements of profit or
loss and other comprehensive income and no depreciation
is provided for assets in progress.

3.7 Leasehold rights

Leasehold rights are stated at cost less accumulated
amortization and allowance for devaluation, if any.
Amortization charge is calculated by the straight-line
method, based on the lease periods of 24 - 25 years.



3.8 Intangible assets and amortization

(@ Goodwill
The Company’s goodwill is an intangible asset
with indefinite useful life occurring from an investment
amount in a subsidiary over the subsidiary’s net
book value. The Company now tests the impairment
of goodwill on an annual basis and allowance
for impairment will be provided, (if any).

(b) Other intangible assets

Intangible assets with definite useful life are stated

at cost less accumulated amortization.

- Software amortizations are calculated by
reference to their cost on a straight-line basis
not exceeds 10 years.

- Amortization of deferred golf membership fees
is made on a straight-line basis over the period
of the membership term.

Intangible assets with indefinite useful life are tested
for impairment annually and any provisions made for
impairment are recorded as expenses in the statements
of profit or loss and other comprehensive income.

3.9 Long-term lease agreements

(@) Operating lease agreements

Leases in which substantially all risks and rewards
of ownership of assets remain with the lessor
are accounted for as operating lease. Rentals
applicable to such operating leases are charged
to the statements of profit or loss and other
comprehensive income on a straight-line basis
over the lease term.

(b) Financial lease agreements
Leases of assets for which substantially all the
risks and rewards of ownership are transferred to
the Company are classified as finance leases.
Finance leases are capitalized at the lower of the
fair value of the leased property or the present
value of the minimum lease payments. The
outstanding rental obligations, net of finance
charges, are recorded as long-term liabilities, while
the interest element is charged to the statements
of profit or loss and other comprehensive income
over the lease periods. The assets acquired under

the finance lease are depreciated over the useful
lives of the leased assets.

3.10 Provisions

Provisions are recognized in the statement of financial
position when the Company and its subsidiaries have a
present obligation as a result of a past event and, it is
probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate of the amount of the obligation
can be made.

3.11 Related parties

Related parties comprise enterprises or individuals
that control or are controlled by the Company and its
subsidiaries, whether directly or indirectly, or which are
under common control with the Company and its
subsidiaries.

In addition, related parties include associated
companies and individuals which have significant influence
over the Company and its subsidiaries, key management
personnel, and directors and officers with authority in the
planning and direction of the Company and its subsidiaries
operations, together with close members of the families
of such persons and companies which are controlled or
influenced by them, whether directly or indirectly.

3.12 Foreign currency transactions

Transactions during the year denominated in foreign
currencies are translated into Baht at the rates of exchange
on the transaction dates. Monetary assets and liabilities
at the end of the year denominated in foreign currencies
are translated into Baht at the exchange rates announced
by the Bank of Thailand on that date.

All foreign exchange gains or losses are recognized
as income or expense in the statements of profit or loss
and other comprehensive income.

The financial statements of foreign subsidiaries are
translated into Baht using the reference exchange rate
established by the Bank of Thailand at the end of the year
for the translation of foreign assets and liabilities, the
historical exchange rate for the translation of foreign
shareholders’ equity and the average exchange rate for
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the translation of transactions in the statements of profit
or loss and other comprehensive income. Differences in
exchange rates from the translation of the financial
statements of foreign subsidiaries are recognized in other
comprehensive income and presented as translation of
financial statements differences in other components of
shareholders’ equity.

3.13 Derivative financial instruments

The Company initially recognizes derivatives as assets
or liabilities at fair value on the date on which a derivative
contract is entered into and are subsequently remeasured
at fair value on the financial position date. Gains or losses
arising from changes in fair value on derivatives which
are not designated as hedging are immediately recognized
in the statements of profit or loss and other comprehensive
income.

3.14 Impairment of assets

The Company and its subsidiaries assess at each
reporting date whether there is an indication that an asset
may be impaired. If any such indication exists, the Company
and its subsidiaries make an estimate of the asset’s
recoverable amount. Where the carrying amount of the
asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable
amount. Impairment losses are recognized in the
statements of profit or loss and other comprehensive
income. An asset’s recoverable amount is the higher of
fair value less costs to sell and value in use.

3.15 Employee benefits

Salary, wages, bonuses and contributions to the
social security fund and provident fund are recognized as
expenses when incurred.

Post-employment benefits obligation

The Company and its subsidiaries calculated the
post-employment benefits obligation under the Thai Labor
Protection Act based on actuarial assumptions at the end
of reporting period using Projected Unit Credit Method,
which is estimated based on the present value of expected
cash flows of benefits to be paid in the future taken into
account the actuarial assumptions, including salaries,
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turnover rate, years of service and other factors. Discount
rate used to calculate the post-employment benefit
obligations is based on yield rate of government bond.

The expenses for the defined benefit plan are
recognized as personnel expenses in the statements of
profit or loss and other comprehensive income.

The actuarial gains (losses) prior to 2015 are
recognized as gain or loss in the statements of profit or
loss and other comprehensive income.

The actuarial gains (losses) for the year 2015 are
recognized as other comprehensive income (loss) in the
statements of profit or loss and other comprehensive
income.

3.16 Taxation

Income tax expenses (income) represent the sum of
the tax currently payable and deferred tax.

(@) Current tax
The tax currently payable is based on taxable
profit for the year. Taxable profit differs from
profit as reported in the statements of profit or
loss and other comprehensive income because
it excludes items of income or expense that are
taxable or deductible in other years and it further
excludes items that are never taxable or deductible.
The liability for current tax is calculated using tax
rates that have been enacted or substantively
enacted at the statement of financial position date.

(b) Deferred tax
Deferred tax is recognized on temporary differences
between the carrying amounts of assets and
liabilities in the financial statements and the
corresponding tax basis used in the computation
of taxable profit (tax base). Deferred tax liabilities
are generally recognized for all taxable temporary
differences, and deferred tax assets are generally
recognized for temporary differences to the extent
that it is probable that taxable profits will be
available against which those temporary differences
can be utilized. The carrying amount of deferred
tax assets is reviewed at each statement of financial
position date. Deferred tax asset shall be reduced
to the extent that utilized taxable profits are



decreased. Any such reduction shall be reversed
10 the extent that it becomes probable that sufficient
taxable profit will be available to allow total or part
of the asset to be recovered.

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply to the
period when the asset is realized or the liability is
settled, based on tax rates that have been
enacted or substantively enacted at the statement
of financial position date.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off the
recognized amounts and the Company and
subsidiaries intend to settle on a net basis or to
realize the asset and settle the liability
simultaneously.

Income tax expense or income related to profit
or loss is presented in the statement of profit or
loss and other comprehensive income. For current
income taxes and deferred taxes related to items
recognized directly in shareholders’ equity in the
same or different year, they will be recognized
directly in shareholders’ equity.

3.17 Eaming/loss per share

Earning/loss per share as presented in the statements
of profit or loss and other comprehensive income is basic
earning/loss per share, which is determined by dividing
net profit/loss by the weighted average number of ordinary
shares issued during the years.

3.18 Critical accounting estimates and assumptions
used that are significant to the financial
statements

Preparation of financial statements in conformity with
Thai Financial Reporting Standards requires the Company
and its subsidiaries’ management to make estimates and
assumptions in certain circumstances, affecting amounts
of assets, liabilities and related notes of contingent assets
and liabilities at the date of financial statement and reported
amounts of revenues and expenses during the year
reported. Although the management’s estimation is
reasonably determined given recent circumstances, actual
results could differ from these estimates.

Significant sources of estimation uncertainty are as
follows:

(@) Fair value

The fair value of marketable securities is based
on the latest bid price on the last working day of
the year as quoted on the Stock Exchange of
Thailand. The fair values of government bonds,
state enterprise bonds and private sector debt
securities are determined based on the yield rates
quoted by the Thai Bond Market Association or
other financial institutions, as appropriate. The fair
value of investment units is determined from their
net asset value.

For the fair value of financial instrument disclosures,
considerable judgment is necessarily required in
estimation of fair value. Accordingly, the estimated
fair value presented herein is not necessarily
indicative of the amount that could be realized in
a current market exchange. The use of different
market assumptions and/or estimation
methodologies may have a material effect on the
estimated fair value.

(b) Allowance for doubtful accounts
- The Company and its subsidiaries excluding
securities business subsidiary
Allowance for doubtful accounts is provided
based on expected uncollectible amount based
on a review of defaulted payment period and
assessment of the current financial position,
taking into consideration the recovery risk and
the value of collateral of each debtor.

- Securities business subsidiary

A subsidiary has provided an allowance for
doubtful accounts in accordance with the
Notification No. Kor Thor. 33/2543 of the Office
of the Securities and Exchange Commission,
dated August 25, 2000, which was amended
by the Notification No. Kor Thor. 5/2544
dated February 15, 2001.

(c) Goodwill
The Company tests the impairment of goodwill
by using its present value calculated from the
estimated future cash flows of subsidiaries with
a suitable discount rate. Impairment loss is
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recognized when the present value of future cash
flow of the subsidiaries is less than its carrying
amount.

Deferred tax assets

Deferred tax assets are recognized for all deductible
temporary differences and unused tax losses to
the extent that it is probable that future taxable
profit will be available against which the temporary
differences and unused tax losses can be utilized.
The subsidiaries prepared a forecast of future
taxable profit and considered that there will be
sufficient future taxable profit to be utilized.

CASH AND CASH EQUIVALENTS

C

Intangible assets - Derivatives business license fee
Intangible assets of the subsidiary engaging in
securities business included derivative business
license fee. During the year ended December 31,
2009, the subsidiary requested permission from
the Office of the Securities and Exchange
Commission to temporarily cease its securities
and future brokerage businesses. The suspension
of business has been effective since July 4, 2009.
On October 1, 2015, the subsidiary disposed its
membership of Thailand Futures Exchange
Public Company Limited to a company. (see Note 1)

(Unit : Thousand Baht)

Consolidated Separate
financial statements financial statements
As at As at As at As at
December 31, December 31, December 31, December 31,
2015 2014 2015 2014
Cash 20 39 5 6
Deposits at financial institutions 200,037 141,929 6,397 4,094
Total cash and cash equivalents
for the purpose of statements
of cash flows presentation 200,057 141,968 6,402 4,100
Less Cash and cash equivalents
included in assets classified
as held for sale (see Note 31) - (14,457) - -
Total cash and cash equivalents 200,057 127,511 6,402 4,100
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5. INVESTMENTS

5.1 Classified by investment type

As at December 31, 2015 and 2014, the Company and its subsidiaries had classified their investments as

follows:

Temporary investments

Trading Securities

Domestic marketable equity securities
Investment units

Add  Allowance for revaluation

Total trading securities, net

Available-for-sale securities

Domestic marketable equity securities

Add Allowance for revaluation

Total available-for-sale securities, net

Total temporary investments, net

Long-term investments

Available-for-sale securities
Government bond

Investment units in foreign funds

Total

Add Allowance for revaluation

Total available-for-sale securities, net
General investments

Domestic non-marketable equity securities
Overseas non-marketable equity securities
Total

Less Allowance for impairment

Total general investments, net

Total long-term investments, net

Total investments, net

Consolidated financial statements

(Unit : Thousand Baht)

As at December 31, 2015

As at December 31, 2014

Cost/Carrying value Fair value Cost/Carrying value Fair value
284,606 285,992 138,186 140,169
1,386 - 1,983 -
285,992 285,992 140,169 140,169
7,759 3,820 7,575 5,378
(3,939) - (2,197) -
3,820 3,820 5,378 5,378
289,812 289,812 145,547 145,547
10,784 11,351 10,970 11,378
146,994 98,696 133,655 130,343
157,778 110,047 144,625 141,721
(47,731) - (2,904) -
110,047 110,047 141,721 141,721
7,800 7,800
27,066 24,722
34,866 32,522
(27,066) (24,722)
7,800 7,800
117,847 149,521
407,659 295,068
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Temporary investments

Trading securities

Domestic marketable equity securities
Investment units

Add Allowance for revaluation

Total trading securities, net

Available-for-sale securities

Domestic marketable equity securities

Add Allowance for revaluation

Total available-for-sale securities, net

Total temporary investments, net

Long-term investments

Available-for-sale securities
Government bond

Add Allowance for revaluation

Total available-for-sale securities, net
Total long-term investments, net
Total investments, net

(Unit : Thousand Baht)

Separate financial statements

As at December 31, 2015 As at December 31, 2014
Cost/Carrying value Fair value Cost/Carrying value Fair value
133,258 133,521 4,091 4,091
263 - - -
133,521 133,521 4,091 4,091
7,759 3,820 7,575 5,378
(3,939) - (2,197) -
3,820 3,820 5,378 5,378
137,341 137,341 9,469 9,469
10,784 11,351 10,970 11,378
567 - 408 -
11,351 11,351 11,378 11,378
11,351 11,351 11,378 11,378
148,692 20,847

As at December 31, 2015 and 2014, the Company
had pledged investments in government bond amounting
to Baht 11.35 million and Baht 11.38 million, respectively,
to secure bank overdrafts limit with a commercial bank.

Available-for-sale securities
Government bond

Total

Add Allowance for revaluation

Total available-for-sale securities, net

Total investments in debt securities, net
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5.2 Debt securities classified by remaining period
to maturity
As at December 31, 2015 and 2014, the Company
and its subsidiaries had investments in debt securities,
except those held as trading securities, classified by
remaining periods to maturity as follows:

(Unit : Thousand Baht)

Consolidated and Separate financial statements

As at December 31, 2015 As at December 31, 2014
Remaining periods Remaining periods
Within 1-5 Over Within 1-5 Over
1 year years 5 years Total 1 year years 5 years Total
- 10,784 - 10,784 - 10,970 - 10,970
- 10,784 - 10,784 - 10,970 - 10,970
- 567 - 567 - 408 - 408
- 11,351 - 11,351 - 11,378 - 11,378
- 11,351 - 11,351 - 11,378 - 11,378




6. RECEIVABLES AND LOANS TO OTHERS

In order to present the statement of financial position longer than one year are to be presented as non-current
in compliance with the Notification of the Department assets. The Company and its subsidiaries therefore present
of Business Development, items due within one year “Receivables and loans to others” as follows:

are to be presented as current assets and items due

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
December 31, 2015 December 31, 2014 December 31, 2015 December 31, 2014

Receivables and loans to others (see Note 6.2) 175,612 176,794 14,000 14,000
Less Allowance for doubtful accounts
(see Note 8) (171,201) (171,201) (13,000) (13,000)
Receivables and loans to others, net 4,411 5,693 1,000 1,000
Less Current portion (1,005) (997) - -
Receivables and loans to others,
net of current portion 3,406 4,596 1,000 1,000

6.1 Classified by loan type

(Unit : Thousand Baht)

Consolidated financial statements
As at December 31, 2015  As at December 31, 2014

Loan management business receivables

Loans 137,827 139,009
Hire-purchase receivables 1,181 1,181
Total receivables and loans 139,008 140,190
Less Unearned income 81) 81)
Total receivables and loans 138,927 140,109
Less Allowance for doubtful accounts (135,516) (135,516)
Total loan management business receivables, net 3,411 4,593

Securities business receivables

Other receivables 22,685 22,685
Less Allowance for doubtful accounts (see Note 6.3) (22,685) (22,685)
Total securities business receivables, net - -

Other loans

Bills of exchange 13,000 13,000
Loans 1,000 1,000
Total other loans 14,000 14,000
Less Allowance for doubtful accounts (13,000) (13,000)
Total other loans, net 1,000 1,000
Total receivables and loans to others, net 4,411 5,593

Securities business receivables as of December 31, 2015 and 2014 comprise other receivables including overdue
receivables from securities business.
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(Unit : Thousand Baht)

Separate financial statements

As at December 31, 2015

As at December 31, 2014

Other loans

Bills of exchange 13,000 13,000
Loans 1,000 1,000
Total other loans 14,000 14,000
Less Allowance for doubtful accounts (13,000) (13,000)
Total other loans, net 1,000 1,000

6.2 Classified by the remaining period of the contract

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
December 31, 2015 December 31, 2014  December 31, 2015 December 31, 2014

Receivables and loans to others

At call (including defaulted contracts) 171,823 171,828 13,000 13,000
Not over 1 year 46 - - -
Over 1 year 3,743 4,971 1,000 1,000
Total receivables and loans to others 175,612 176,794 14,000 14,000

6.3 Securities business receivables classified in
accordance with the Notification of the Office
of the Securities and Exchange Commission

As at December 31, 2015 and 2014, a subsidiary
engaging in securities business had classified securities
business receivables in accordance with the Notification

of the Office of the Securities and Exchange Commission
regarding accounting for non-performing receivables of
securities company as follows:

(Unit : Thousand Baht)

Consolidated financial statements
As at As at
December 31, 2015 December 31, 2014

Allowance for Allowance for Allowance for Allowance for
Debt doubtful accounts doubtful accounts Debt doubtful accounts doubtful accounts

Classification

Balances set up by the in excess of the Balances set up by the in excess of the

subsidiary SEC requirement subsidiary SEC requirement
Doubtful 22,685 22,685 - 22,685 22,685 -
Total 22,685 22,685 - 22,685 22,685 -

As at December 31, 2015 and 2014, the subsidiary has securities business receivables of approximately Baht 22.68
million, of which income recognition on an accrual basic was ceased.
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7.  OTHER RECEIVABLES

Other receivables as at December 31, 2015 and 2014 are as follows:

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at

December 31, 2015 December 31, 2014

As at As at As at
December 31, 2015 December 31, 2014

Penalty receivables - 23,497 - 23,497
Deposit receivables 4,940 37,627 4,940 37,627
Other receivables 89,619 4,541 1,688 679
Less Other receivables included in assets

classified as held for sale (see Note 31) - (1,666) - -
Total 94,559 63,999 6,628 61,803

8. ALLOWANCE FOR DOUBTFUL ACCOUNTS

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at

December 31, 2015 December 31, 2014

As at As at As at
December 31, 2015 December 31, 2014

Balance-beginning of the years 171,201 173,629 13,000 13,000
Less Allowance for doubtful accounts (reversal) - (2,428) - -
Balance - end of the years 171,201 171,201 13,000 13,000

9. DEPOSITS SUBJECT TO RESTRICTIONS

As at December 31, 2015 and 2014, the Company
and its subsidiaries had pledged bank deposits amounting
to Baht 0.61 million and Baht 2.30 million, respectively
(the Company only: December 31, 2015 and 2014 amount-
ing to Baht 0.61 million and Baht 0.60 million, respective-
ly) to secure bank guarantees issued by the banks on
behalf of the Company and its subsidiaries. (see Note 26)

10. INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES

10.1 Investments in associates in the consolidated
financial statements

As at December 31, 2015 and 2014, the Company
and its subsidiaries had investments in the following entities
and funds which are associated companies and accounted
for under equity method in the consolidated financial
statements.
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(Unit : Thousand Baht)

Consolidated financial statements

Percentage of

Carrying value under

Shareholding Cost equity method
As at As at As at As at As at As at
Company name Nature of Country  December 31,  December 31,  December 31,  December 31, ~ December 31,  December 31,
business 2015 2014 2015 2014 2015 2014
Associated companies
Prospect Development Co., Ltd. Warehouse
development
and leasing Thailand . 36.38 . 436,500 - 326,894
Finansia Syrus Securities Plc. Securities business  Thailand 29.29 - 536,350 - 641,967 -
MK Real Estate Development Plc.  Land and building
development Thailand 715 - 436,500 - 452,465 -
Subsidiaries’ associated companies
Siam Investment Partners, LP.()  General Partner Cayman
of a fund Islands 50 50 4,210 3,845 733 670
FSS International Investment
Advisory Securities Company Investment
Limited® Advisory Thailand 3.75 10 300 300 135 194
Finansia Syrus Securities Plc. Securities business  Thailand - 25.26 - 313,213 - 530,407
Total investments in associate companies 977,360 753,858 1,095,300 858,165

(1) Siam Investment Partners, L.P. is under liquidation process.

@) Finansia Syrus Securities Public Company Limited holds an investment in FSS International Investment Advisory Securities Co., Ltd.
at the portion of 96.25%; therefore, the Company and its subsidiaries holds an investment in FSSIA at the portion of 31.94% in totals.

Prospect Development Co., Ltd.

The Company’s Board of Directors meeting on June
19, 2015 approved a disposal of its total investment in an
associated company, Prospect Development Co., Ltd.
(“Prospect”) at the price of Baht 10 per share, totaling
Baht 436.50 million to M.K. Real Estate Development
Public Company Limited (“MK”). To pay for the asset
purchase, MK will issue 70,975,608 capital shares or
7.15% of its registered and paid-up share after a capital
increase at the price of Baht 6.15 per share. Furthermore,
on October 26, 2015, the Company transferred all Prospect
shares to MK and received MK shares as a repayment;
as a result, Prospect has not been an associate. The
Company recognized gain from disposal of investment in
an associated company in consolidated financial statements
of Baht 91.66 million.
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M.K. Real Estate Development Public Company Limited

On October 27, 2015, the Company received
70,975,608 shares of M.K. Real Estate Development
Public Company Limited, or 7.15%. The Company
considered as investment in associated company since
the Company can exercise significant influence in the
policy-making through the Company’s representative sitting
in Board of Directors.

Finansia Syrus Securities Public Company Limited

Finansa Securities Ltd. (“Finansa Securities”), a 100%
own subsidiary of the Company, held 118,000,000 shares
or 25.26% in Finansia Syrus Securities Public Company
Limited (“Finansia Syrus”).



In 2014, Finansia Syrus paid share dividends at the
ratio of 5.64 existing shares per 1 new share resulting in
a total investment of 138,921,985 shares at the same
percentage of shareholding.

In November 2015, Finansa Securities acquired additional
Finansia Syrus shares through the disposal of its
membership of the Stock Exchange of Thailand, resulting
in a total shareholding of 170,269,978 shares or 29.29%.

In December 2015, the Company purchased all
Finansia Syrus shares from its subsidiary at Baht 3.15 per
share, totally Baht 536.35 million. There is no impact to

the consolidated financial statements as the purpose is to
restructure the Finansa group’s assets.

10.2 Investments in subsidiaries and associates in

the separate financial statements

As at December 31, 2015 and 2014, the Company
had investments in the following subsidiaries and associates
which are accounted for under the cost method in the
separate financial statements.

(Unit : Thousand Baht)

Separate financial statements

Paid-up share Percentage of Carrying value under Dividends
capital shareholding cost method received
Nature of As at As at As at As at As at As at Foretﬂge):jears
Company name business Country December 31, December 31, December 31, December 31, December 31, December 31, December 31,
2015 2014 2015 2014 2015 2014 2015 2014
Subsidiaries
Finansa Securities Ltd. Securities Thailand 700,000 700,000 100 100 734,709 734,709 - -
Finansa Capital Limited Loan management  Thailand 511,000 511,000 51 51 467,787 467,787 - -
Finansa Asset Management Asset
Ltd. (1) management  Thailand - 110,000 . 100 : . . .
Finansa Fund Management Investment Cayman
Ltd. advisory and Islands 690 690 100 100 151,790 151,790 - -
investment (ordinary (ordinary
shares) shares)
5,732 5,732 100 100 573,198 573,198 - -
(preference  (preference
shares) shares)
Finansa (Cambodia) Ltd. Investment advisory Cambodia 192 192 100 100 204 204 - -
Finansa Hong Kong Limited Advisory Hong Kong 512 512 100 100 512 512 - -
Investments in subsidiaries 1,928,200 1,928,200 - -
Less Allowance for impairment (455,839)  (455,839)
Investments in subsidiaries, net 1,472,361 1,472,361
Associated companies
Prospect Development Co., Ltd. Warehouse
Development Thailand - 1,200,000 - 36.38 - 436,500 - -
and leasing
M.K. Real Estate Development Land and building
Plc. Development Thailand 992,010 - 7.15 - 436,500 - - -
Finansia Syrus Securities Plc. Securities Thailand 930,245 - 29.29 - 536,350 -
Investment in associated companies 972,850 436,500 - -
Total investment in subsidiaries and associated companies 2,445,211 1,908,861

(1) In July 2014, the Company entered into a Share Purchase Agreement with a company to sell its entire shares of Finansa Asset Management Ltd. Therefore, investments
in a subsidiary of Baht 208.20 million, which included in the statement of financial position, have been presented as assets classified as held for sale. Subsequently, on
January 22, 2015, the Company sold investment in a subsidiary amounting to Baht 178.00 million and recognized loss on disposal of in a subsidiary amounting to

Baht 30.20 million.
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11. LONG-TERM INVESTMENTS IN RELATED PARTIES

(Unit : Thousand Baht)

Consolidated financial statements

Percentage of shareholding Investments under cost method

As at As at As at As at
Company name Nature of Country December 31, December 31, December 31, December 31,
business 2015 2014 2015 2014
Siam Investment Fund II, L.P.(" Fund Cayman Islands 5.87@ 5.87@ 21,079 19,254
Less Allowance for impairment (20,999) (19,181)
Long-term investment in
related parties, net 80 73

(1) Siam Investment Fund II, L.P. is in liquidation.
(@ Determined based on shares held directly as a limited partner and indirectly as a general partner.

12. PREMISES AND EQUIPMENT, NET

(Unit : Thousand Baht)

Consolidated financial statements

Building and
building Office Furniture Vehicle Assets Total
improvement equipment and fixture in progress
Cost
December 31, 2014 259,744 73,054 33,354 6,090 - 372,242
Additions/transfer in - 1,503 335 1,709 250 3,797
Disposals/transfer out (104,880) (8,961) (11,496) (2,334) (250) (127,921)
December 31, 2015 154,864 65,596 22,193 5,465 - 248,118
Accumulated depreciation
December 31, 2014 (142,856) (56,010) (25,847) (5,453) - (230,166)
Depreciation (4,654) (4,911) (2,122 (196) - (11,883)
Disposals/transfer out 58,839 8,869 11,435 2,323 - 81,466
December 31, 2015 (88,671) (62,052) (16,534) (3,326) - (160,583)
Allowance for impairment
December 31, 2014 - - - - - -
Impairment - - - - - -
December 31, 2015 - - - - - -
Net book value
December 31, 2015 66,193 13,544 5,659 2,139 - 87,535
December 31, 2014 116,888 17,044 7,507 637 - 142,076
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(Unit : Thousand Baht)

Consolidated financial statements

Building and ) .
building Office Furniture Vehicle _ Assets Total
improvement equipment and fixture in progress
Cost
December 31, 2013 259,744 74,502 37,486 12,148 3,118 386,998
Additions/transfer in - 18,025 8,124 - 8,216 34,365
Disposals/transfer out - (10,032) (1,201) (3,363) (11,334) (25,930)
Assets classified as held for salem - 9,441) (11,055) (2,695) - (23,191)
December 31, 2014 259,744 73,054 33,354 6,090 - 372,242
Accumulated depreciation
December 31, 2013 (134,596) (66,887) (34,401) (11,248) - (247,132)
Depreciation (8,260) (4,930) (2,162) (252) - (15,604)
Disposals/transfer out - 8,458 232 3,352 - 12,042
Assets classified as held for sale!") - 7,349 10,484 2,695 - 20,528
December 31, 2014 (142,856) (56,010) (25,847) (5,453) - (230,166)
Allowance for impairment
December 31, 2013 - (236) (1,078) - - (1,314)
Impairment - 121 969 - - 1,090
Assets classified as held for salem - 115 109 - - 224
December 31, 2014 - - - - - -
Net book value
December 31, 2014 116,888 17,044 7,507 637 - 142,076
December 31, 2013 125,148 7,379 2,007 900 3,118 138,552
Depreciation for the years ended
December 31, 2015 11,883
December 31, 2014 15,604

(1) In July 2014, the Company entered into a Share Purchase Agreement with a company to sell its entire shares of Finansa Asset Management Ltd. Therefore, assets
and liabilities of the subsidiary, which included in the statement of financial position, have been presented as assets classified as held for sale and liabilities
directly related to assets classified as held for sale. (see Note 31)
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Cost

December 31, 2014

Additions/transfer in

Disposals/transfer out
December 31, 2015

Accumulated depreciation

Separate financial statements

(Unit :

Thousand Baht)

December 31, 2014
Depreciation
Disposals/transfer out
December 31, 2015

Allowance for impairment

December 31, 2014
Impairment
December 31, 2015

Net book value

December 31, 2015
December 31, 2014

Building and ) )
building Office Furniture Vehicle Assets Total
improvement equipment and fixture in progress
259,744 57,059 17,829 1,945 - 336,577
- 1,071 34 400 - 1,505
(104,880) (4,523) (6,528) (792) - (115,723)
154,864 53,607 12,335 1,563 - 222,359
(142,857) (42,705) (12,045) (1,945) - (199,552)
(4,654) (4,064) (1,604) 2 - (10,324)
58,839 4,483 5,489 792 - 69,603
(88.,672) (42,286) (8,160) (1,155) - (140,273)
66,192 11,321 4,175 398 - 82,086
116,887 14,354 5,784 - - 137,025
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(Unit : Thousand Baht)

Separate financial statements

Building and . )
building O_fflce Furn_lture Vehicle ] Assets Total
improvement equipment and fixture in progress
Cost
December 31, 2013 259,744 51,875 11,569 4,188 2,363 329,739
Additions/transfer in - 14,502 6,260 - 6,511 27,273
Disposals/transfer out - (9,318) - (2,243) (8,874) (20,435)
December 31, 2014 259,744 57,059 17,829 1,945 - 336,577
Accumulated depreciation
December 31, 2013 (134,596) (47,061) (10,551) (4,188) - (196,396)
Depreciation (8,261) (3,508) (1,494) - - (13,263)
Disposals/transfer out - 7,864 - 2,243 - 10,107
December 31, 2014 (142,857) (42,705) (12,045) (1,945) - (199,552)
Allowance for impairment
December 31, 2013 - - - - - -
Impairment - - - - - -
December 31, 2014 - - - - - -
Net book value
December 31, 2014 116,887 14,354 5,784 - - 137,025
December 31, 2013 125,148 4,814 1,018 - 2,363 133,343
Depreciation for the years ended
December 31, 2015 10,324
December 31, 2014 13,263

As at December 31, 2015 and 2014, the original
costs of fully-depreciated equipment that is still in use were
Baht 73.94 million and Baht 111.69 million, respectively
(the Company only: Baht 57.22 million and Baht 71.38
million, respectively).

As at December 31, 2015 and 2014, the Company
had mortgaged office condominium units with net book
value of Baht 66.19 million and Baht 116.89 million to
secure a working capital credit facility of Baht 150 million
and Baht 250 million, respectively, from a local financial
institution. (see Note 24)
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13. GOODWILL, NET

(Unit : Thousand Baht)

Consolidated financial statements

Finansa Finansa Fund Finansa Capital Total
Securities Limited ~ Management Limited Limited
Goodwill as at acquisition date
Cost 234,709 108,000 287,231 629,940
Less Book value as at acquisition date (49,021) (44,879) (114,007) (207,907)
Goodwill 185,688 63,121 173,224 422,033
Less Accumulated amortization of goodwill (74,124) (17,765) (45,471) (137,360)
Goodwill, net before impairment 111,564 45,356 127,753 284,673
Allowance for impairment
December 31, 2014 - - (127,753) (127,753)
Provision for loss on impairment - - - -
December 31, 2015 - - (127,753) (127,753)
Goodwill, net
December 31, 2015 111,564 45,356 - 156,920
December 31, 2014 111,564 45,356 - 166,920

14. LEASEHOLD RIGHTS, NET

(Unit : Thousand Baht)

Consolidated and Separate financial statements
For the year ended December 31, 2015

Decamber 8, 2014 Additions Disposals Decamber 8, 2015
Cost:
Land leasehold rights 708,194 707,681 - 1,415,875
Total 708,194 707,681 - 1,415,875
Accumulated Amortization:
Land leasehold rights (1,006) (41,259) - (42,265)
Total (1,006) (41,259) - (42,265)
Leasehold rights - net 707,188 1,373,610
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15. INTANGIBLE ASSETS, NET

Intangible assets as at December 31, 2015 and 2014 are as follows:

Consolidated financial statements

(Unit : Thousand Baht)

Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at - . as at as at . . as at . as at
December 31, Additions  Disposals December 31, December 31, Additions  Disposals December 31, Impairment December 31,
2014 2015 2014 2015 2015
- Computer software 85,038 3,323 (2,386) 85,975 (58,598) (2,769) 2,372 (68,995) (24,066) 2,914
- Derivative trading
License 12,000 - (12,000) - - - - - - -
- Golf membership 2,533 120 - 2,653 (1,550) (220) - (1,770) - 883
Total 99,571 3,443  (14,386) 88,628 (60,148) (2,989) 2,372 (60,765)  (24,0606) 3,797
(Unit : Thousand Baht)
Consolidated financial statements
Cost Accumulated amortization
Balance Assets Balance Balance Assets Balance Assets Balance
as at classified as at as at classified as at classified as at
Additions  Disposals Additions  Disposals Impairment
December 31, asheld  pecember 31, December 31, asheld  pecember 31, asheld  pecember 31,
2013 for sale” 2014 2013 for sale”! 2014 for sale” 2014
- Computer software 121,193 10,024 (9,676) (36,503) 85,038 (76,510) (9,929) 8,565 19,276 (58,598) (24,289) 223 2,374
- Derivative trading License 12,000 - - - 12,000 - - - - - - - 12,000
- Golf membership 2,413 120 - - 2,633  (1,360) (190) - - (1,550) - - 983
Total 135,606 10,144 (9,676) (36,503) 99,571 (77,870) (10,119) 8,565 19,276 (60,148) (24,289) 223 15,357
Amortization for the years ended
December 31, 2015 2,989
December 31, 2014 10,119

(" In July 2014, the Company entered into a Share Purchase Agreement with a company to sell its entire shares of Finansa Asset Management Ltd. Therefore, assets
and liabilities of the subsidiary, which included in the statement of financial position, have been presented as assets classified as held for sale and liabilities
directly related to assets classified as held for sale. (see Note 31)
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Separate financial statements

(Unit : Thousand Baht)

Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at Additions Disposals as at asat Additions Disposals as at Impairment as at
December 31, December 31, December 31, December 31, December 31,
2014 2015 2014 2015 2015
- Computer software 83,480 3,023 (2,307) 84,196  (57,428) (2,642) 2,307 (57,763)  (24,0606) 2,367
- Golf membership 613 - - 613 (490) 81) - (521) - 92
Total 84,093 3,023 (2,307) 84,809  (57,918) (2,673) 2,307 (58,284)  (24,0606) 2,459
(Unit : Thousand Baht)
Separate financial statements
Cost Accumulated amortization
Balance Balance Balance Balance Balance
as at " . as at as at » ) as at ) as at
Decermber 31, Additions Disposals December 31, December 31, Additions Disposals December 31, Impairment December 31,
2013 2014 2013 2014 2014
- Computer software 88,044 4,927 (9,491) 83,480 (61,112) (4,696) 8,380 (57,428) (24,0606) 1,986
- Golf membership 613 - - 613 (460) (80) - (490) - 123
Total 88,657 4,927 (9,491) 84,093  (61,572) (4,726) 8,380 (57,918) (24,066) 2,109
Amortization for the years ended
December 31, 2015 2,673
December 31, 2014 4,726
16. DEFERRED TAX ASSETS AND INCOME TAX
Deferred tax assets, net are as follows:
(Unit : Thousand Baht)
Consolidated financial statements
As at As at
December 31, 2015 December 31, 2014
Deferred tax assets 697 8,010
Less Deferred tax liabilities (230) (439)
Deferred tax assets included in
assets classified as held for sale (see Note 31) - (6,584)
Deferred tax assets, net 467 987
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The deductible temporary differences and unused tax losses which have not been recognized as deferred tax assets
in the statements of financial position as at December 31, 2015 and 2014 are as follows:

(Unit : Million Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
December 31, 2015 December 31, 2014 December 31, 2015 December 31, 2014

Unused tax losses 230 303 230 303
Temporary differences 571 569 538 536

Movements of deferred tax assets and liabilities in the consolidated financial statements incurred during the years are
as follows:

(Unit : Thousand Baht)
Recognized in

As at statements of profit As at
January 1, or loss and other December 31,
2015 comprehensive 2015
income
Deferred tax assets
Unused tax losses 977 977) -
Provision for post-employment benefits 449 247 696
Total 1,426 (730) 696
Deferred tax liabilities
Allowance for revaluation of investments (897) 172 (225)
Liabilities under finance lease agreements (42) 38 4)
otal
Total (439) 210 (229)
Deferred tax asset, net 987 (520) 467
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As at

(Unit : Thousand Baht)

Recognized in
statements of
profit or loss and
other comprehensive

Assets

classified As at

January 1, 2014 income as held for sale December 31, 2014

Deferred tax assets

Unused tax losses 8,428 (867) (6,584) 977
Provision for post-employment benefits 227 222 - 449

Total 8,655 (645) (6,584) 1,426
Deferred tax liabilities

Allowance for revaluation of investments (450) 53 - (397)
Liabilities under finance lease agreements (29 (13) - 42)

Total (479) 40 - (439)
Deferred tax asset, net 8,176 (605) (6,584) 987

() In July 2014, the Company entered into a Share Purchase Agreement with a company to sell its entire shares of Finansa Asset Management Ltd. Therefore, assets
and liabilities of the subsidiary, which included in the statement of financial position, have been presented as assets classified as held for sale and liabilities

directly related to assets classified as held for sale. (see Note 31)

Income tax in the consolidated financial statements for the years ended December 31, 2015 and 2014 were as follows:

Deferred tax expenses
Current tax for the years - income (expenses)
Income tax expenses - income (expenses)

The utilization of the deferred tax assets is subject to
the ability of subsidiaries to generate future taxable profits
within the timeframe required by laws.
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(Unit : Thousand Baht)

Consolidated financial statements

For the years ended December 31,

2015 2014

(520) (605)
(8.165) 1,845
(8.685) 1,240

The Company and its subsidiaries use tax rates of 20%
for the corporate income tax calculation for the years ended
December 31, 2015 and 2014, respectively.



17. BILLS OF EXCHANGE AND DEBENTURES

17.1 Bills of exchange and short-term debentures

As at December 31, 2015 and 2014, bills of exchange
and short-term debentures issued by the Company which

Consolidated financial statements

are charged interest at the rates with reference to the
Money Market rate are summarized as follows:

(Unit : Thousand Baht)

Separate financial statements

As at As at As at As at
December 31, 2015 December 31, 2014  December 31, 2015 December 31, 2014
Bills of exchange 212,000 - 212,000 50,000
Less Discounts (685) - (685) (24)
Bills of exchange, net 211,315 - 211,315 49,976
Short-term debentures 194,000 359,000 194,000 359,000
Total 405,315 359,000 405,315 408,976

17.2 Long-term debentures

As at December 31, 2015 and 2014, long-term
debentures issued by the Company which are charged

interest at the rates with reference to the Money Market
rate are summarized as follows:

(Unit : Thousand Baht)

Consolidated and Separate financial statements

December 31, 2015

As at As at
December 31, 2014

Long-term debentures
Mature in 2017
Mature in 2018
Mature in 2020

Total

350,000 350,000
240,000 -
130,000 -
720,000 350,000
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18. PROVISION FOR POST-EMPLOYMENT BENEFITS

The Company and its subsidiaries operate post-em- Amounts recognized in profit or loss in respect of
ployment benefits plans under the Thai Labor Protection the defined benefit plans for the years ended December
Act, which are considered as unfunded defined benefit 31, 2015 and 2014 are as follows:
plans.

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
For the years ended December 31, For the years ended December 31,
2015 2014 2015 2014
Current service cost 1,011 1,941 746 696
Interest on obligation 359 583 270 339
Actuarial loss on defined employee benefit plan - 1,352 - 398
Total 1,370 3,876 1,016 1,433

Movements in the present value of the defined benefit obligation for the years ended December 31, 2015 and
2014 are as follows:

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
As at As at As at As at
December 31, December 31, December 31, December 31,
2015 2014 2015 2014
Defined benefit obligation brought forward 13,020 14,670 10,215 8,782
Current service cost 1,011 1,941 746 696
Interest cost 359 583 270 339
Actuarial loss on defined employee
benefit plan recognized in profit or loss - 1,352 - 398
Actuarial loss on defined employee
benefit plan recognized in other comprehensive income
- From change in financial assumptions 638 - 330 -
- From change in demographic assumptions 1,771 - 910 -
Less Employee benefits paid out (447) (883) (284) -
Provision for post-employment benefits
included in liabilities directly associated
with assets classified as held for sale
(see Note 31) - (4,643) - -
Defined benefit obligation carried forward 16,352 13,020 12,187 10,215
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The principle actuarial assumptions used to calculate the obligations under the defined benefit are as follows:

Consolidated financial statements

Separate financial statements

As at
December 31, 2015

December 31, 2014

As at As at As at

December 31, 2015 December 31, 2014

Financial assumptions

Discount rate 2.32% - 2.82%

Expected rate of salary increase 5%
Employees’ turnover rate 4.00% - 22.73%
Retirement age 55 years

2.65% - 3.25% 2.32% 2.65%
5% 5% 5%
4.00% - 23.44% 8.30% 7.34%
55 years 55 years 55 years

Significant actuarial assumptions - Impact on increase / (decrease) in present value of defined benefit obligation

Consolidated financial statements

(Unit : Thousand Baht)

Separate financial statements

As at December 31, 2015 As at December 31, 2015

Discount rate - 1% increase

Discount rate - 1% decrease

Salary incremental rates - 1% increase
Salary incremental rates - 1% decrease
Employee’s turnover rate - 1% increase
Employee’s turnover rate - 1% decrease

19. LEGAL RESERVE

Pursuant to Section 116 of the Public Limited Com-
panies Act B.E. 2535, the Company is required to set
aside a legal reserve at least 5 percent of its net profit
after deducting accumulated deficit brought forward (if any)
until the reserve reaches 10 percent of the registered
capital. The legal reserve is not available for dividends
distribution.

In 2015, the Company transferred a portion of Baht
4.20 million from its net profit for the year 2015 to legal
reserve. As at December 31, 2015, the Company had
legal reserve of Baht 26.80 million.

(702) (492)
756 527
729 508
(692) (484)
(818) (552)
870 584
20. DIVIDENDS

On April 28, 2015, the 2015 Annual General Meeting
of Shareholders’ passed a resolution to pay dividends for
the year 2014 at Baht 0.10 per share totally Baht 24.70
million. The Company paid dividend on May 25, 2015.

On September 30, 2015, the Board of Directors’
meeting approved the interim dividend payment at Baht
0.20 per share totally Baht 49.41 million and the legal
reserve allocation of Baht 3 million. The dividend was paid
on October 27, 2015.
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21. PROVIDENT FUND

The Company, its subsidiaries and employees have
jointly established provident funds in accordance with the
Provident Fund Act B.E. 2530. The Company, its subsidiaries
and employees contributed to the funds monthly at the
rate of 5% and 7% of basic salary. The funds, which are
managed by CIMB Principal Asset Management Co., Ltd.,
will be paid to employees upon termination in accordance
with the funds’ rules. For 2015 and 2014, the Company
and its subsidiaries contributed Baht 4.73 million and Baht
6.73 million, respectively (the Company only : Baht 1.83
million and Baht 1.71 million, respectively) to the funds.

Consolidated financial statements

22. CAPITAL MANAGEMENT

The objective of the capital management of the
Company and its subsidiaries is to sustain the ability to
continue as a going concern in order to generate returns
to the shareholders and benefits for other stakeholders,
and to maintain an optimal capital structure.

23. EXPENSES BY NATURE

Significant expenses by nature for the years ended
December 31, 2015 and 2014 are as follows:

(Unit : Thousand Baht)

Separate financial statements

For the years ended December 31,

For the years ended December 31,

2015 2014 2015 2014
Finance costs 40,835 17,768 45,513 23,363
Personnel expenses 118,482 74,778 16,519 13,169
Depreciation and amortization 55,944 20,719 54,258 18,995
Other premises and equipment expenses 20,887 11,835 18,517 10,147
Taxes and duties 9,228 2,271 9,141 2,192
Directors and management remuneration 102,069 32,281 32,982 21,381
Fees and services expenses 43,050 32,294 23,732 9,537
Loss on disposal of investment in a subsidiary - - 30,200 -
Reversal of doubtful accounts - (2,428) - -

24. ENCUMBRANCE OF ASSETS

As at December 31, 2015 and 2014, the Company
has mortgaged office condominium units with net book
value of Baht 66.19 million and Baht 116.89 million to
secure working capital credit facility of Baht 150 million
and Baht 250 million, respectively, from a local financial
institution. (see Note 12)
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25. COMMITMENTS AND CONTINGENT LIABILITIES

25.1 Commitments on guarantee agreements and
other contracts

As at December 31, 2015 and 2014, a subsidiary
engaging in loan management business had significant
commitments on guarantee agreements totally Baht 75
million. It is also recognized provisions of approximately
Baht 13.36 million as a part of “other current liabilities” in
the statements of financial position with respect to
outstanding letters of guarantee issued to a debtor, which
was non-performing as at the statement of financial position
date. The subsidiary’s management estimated such



provision from the outstanding guarantees and the possi-
bility of claims that might be called against the Company
from the beneficiaries of such letter of guarantee.

As at December 31, 2015

25.2 Foreign currency forward contracts

As at December 31, 2015 and 2014, a foreign sub-
sidiary entered into foreign currency forward contracts with
a maturity of less than 1 year for the purpose of currencies
hedging and generating gains in the financial market. The
details are as follows:

As at December 31, 2014

Amount per contract

Amount per contract

Bought Sold Bought Sold
uSsSD 4,000,000 16,475,325 13,948,911
Japanese Yen - 880,191,665 1,001,181,665
Euro - 5,000,000 6,000,000
Thai Baht - 142,600,000 - -

As at December 31, 2015, the subsidiary had unrealized
gain on fair value of foreign currency forward contracts
amounting to Baht 3.13 million. Derivative assets and
liabilities are presented as part of other current assets and
other current liabilities, respectively (As at December 31,
2014: unrealized gain on fair value of foreign currency
forward contracts amounting to Baht 9.85 million).

25.3 Other commitments
Finansa Fund Management

On February 12, 2015, subsidiary has entered into
a new joint venture agreement with another investor to set
up SBI Finansa Private Equity Partners (“SFPEP”). SFPEP
has incorporated in the Cayman lIslands and has been
established to provide advisory services to its shareholders
on private equity style investments in the South East Asia
region. SFPEP will have a paid-up capital of USD 500,000
and will issue 500,000 ordinary shares at USD 1 per share.
The subsidiary will hold 50% of paid-up capital. As at
December 31, 2015, SFPEP has not call for share
subscription.

25.4 Contingencies

As at December 31, 2015 and 2014, there was 1
Civil proceeding case brought against a subsidiary of Baht
5.91 million in the ordinary course of the subsidiary’s
business. At present, the civil court and appeal court ruled
in favour of the subsidiary by dismissing the lawsuit but
the plaintiff filed an appeal on the supreme court. The
subsidiary believes that the proceeding when resolved will
not materially affect its financial position or result of
operations.

26. BANK GUARANTEES

As at December 31, 2015 and 2014, there were
outstanding bank guarantees of Baht 0.61 million and Baht
2.30 million, respectively. (the Company only : December
31, 2015 and 2014 : Baht 0.61 million and Baht 0.60
million, respectively), issued by banks on behalf of the
Company and subsidiary in the normal course of business.
(see Note 9)

27. RELATED PARTY TRANSACTIONS

The Company has extensive transactions and
relationships with its subsidiaries and related companies.
Accordingly, the accompanying financial statements may
not necessary be indicative of the conditions that would
have existed or the results of operations that would have
occurred had the Company operated without such affiliations.

27.1 Significant business transactions incurred
during the years

During the years, the Company had significant business
transactions with its related parties which have been
concluded on commercial terms and bases agreed upon
in the ordinary courses of businesses between the Company
and those parties. Below is a summary of those transactions.

27.1.1 Amounts of related party transactions
incurred during the years ended December 31, 2015 and
2014 were as follows:
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(Unit : Thousand Baht)

Consolidated financial Separate financial
statements statements
For the years ended For the years ended
December 31, December 31,
Relationship 2015 2014 2015 2014 Pricing policies
Revenues from financial, investment
advisory businesses N
Management fee and service income
Finansa Securities Limited Subsidiary - - 16,510 15,000
Finansa Capital Limited Subsidiary - - 800 800 > see Note 27.1.2
Finansa Fund Management Ltd. Subsidiary - - 8,000 8,000
Finansa Asset Management Limited'") Subsidiary - - - 10,000
Prospect Development Co., Ltd.? Associate/
Common director 8,000 8,000 8,000 8,000
8,000 8,000 33,310 41800
Revenues from securities business
Management fee and service income
Prospect Development Co., Ltd.? Associate/
Common director 6,059 5,242 - - As agreed by both parties
6,059 5,242 -
Other income
Interest income
Prospect Development Co., Ltd.? Associate/
Common director 337 - 337 - 7.50% per annum
337 - 337
Rental income
Finansa Securities Limited Subsidiary - - 5,112 4,962
Finansa Capital Limited Subsidiary - - 137 142
Finansa Asset Management Limited" Subsidiary - - - 6,928 Market prices
Prospect Development Co., Ltd.? Associate/
Common director 2,811 2,818 2,811 2,818
2,811 2,818 8,060 14,850
Finance costs
Finansa Securities Limited Subsidiary - - 1,215 43 1.560%-2.00% per annum
(2014: 2.00% per annum)
Finansa Capital Limited Subsidiary - - 2,820 3,307 1.560%-2.00% per annum
(2014: 2.00%-2.25% per annum)
Finansa Fund Management Ltd. Subsidiary - - 666 547 0.50%-1.00% per annum
Finansa Asset Management Limited" Subsidiary - - 1,971 (2014: 3.50%-4.00% per annum)
- - 4,701 5,868

() Finansa Asset Management Limited has not been a subsidiary since January 22, 2015.
@) Prospect Development Co., Ltd. has not been an associate since October 26, 2015.
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Consolidated financial
statements

Separate financial
statements

For the years ended
December 31,

For the years ended
December 31,

(Unit : Thousand Baht)

Property management fee and other expenses

Prospect Development Co., Ltd.?

Consulting service fee

Finansa Asset Management Limitedm
Selling agent/underwriting fee

Finansa Securities Limited

Finansia Syrus Securities Plc.

Other expenses

Finansa Asset Management Limitedm

Relationship 2015 2014 2015 2014 Pricing policies
Associate/
Common director 14,955 15 14,955 15 see Note 27.1.3
14,955 15 14,955 15
Subsidiary - - 1,411 As agreed by both parties
- - 1,411
Subsidiary - - 3,678 3,420 As agreed by both parties
Associate 3,257 1,000 257 - As agreed by both parties
3,257 1,000 3,935 3,420
Subsidiary - - 1,812 As agreed in share purchase
agreement
- - 1,812

(1) Finansa Asset Management Limited has not been a subsidiary since January 22, 2015.
(@) Prospect Development Co., Ltd. has not been an associate since October 26, 2015.

27.1.2 The Company has entered into service
agreements with its subsidiaries and an associated company.
These contracts require the Company to provide services,
including management, marketing, and other business

operation support, to the subsidiaries and an associated

Company Name

company. The Company charged service fees as agreed
by both parties based on estimated time spent and cost
incurred for each subsidiary plus margin. Service fees for

the years ended December 31, 2015 and 2014 are as

Finansa Securities Limited

Finansa Capital Limited

Finansa Fund Management Ltd.
Finansa Asset Management Limited
Prospect Development Co., Ltd.

follows.
(Unit : Thousand Baht)
2015 2014
Period of contract Annual Fee Period of contract Annual Fee
1 January - 31 December 2015 15,000 1 January - 31 December 2014 15,000
1 January - 31 December 2015 800 1 January - 31 December 2014 800
1 January - 31 December 2015 8,000 1 January - 31 December 2014 8,000
- - 1 January - 31 December 2014 10,000
1 January - 31 December 2015 8,000 1 January - 31 December 2014 8,000
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27.1.3 The Company has entered into a 27.2 Outstanding balances at the statements
property management service agreement with Prospect of financial position dates
Development Co., Ltd. to manage the Company’s warehouse
and factory buildings for lease. The fee is determined based
on rental and service fee income and profit from leasing
operation of the Company.

The outstanding balances of transactions between
the Company and its subsidiaries with their related parties
as at December 31, 2015 and 2014 can be summarized

as follows:
(Unit : Thousand Baht)
Consolidated financial statements Separate financial statements
As at As at As at As at
December 31, December 31, December 31, December 31,
2015 2014 2015 2014
Rental service and other receivables
Prospect Development Co., Ltd.?) 3,266 5,483 2,140 5,038
Finansa Hong Kong Limited - - 225 225
3,266 5,483 2,365 5,263
Other receivables
Finansia Syrus Securities Plc. 286 447 - -
Prospect Development Co., Ltd.?) 4,940 32,051 4,940 32,051
5,226 32,498 4,940 32,051
Short-term loans and advances to related parties
Finansa Securities Limited - - - 3
Finansa Fund Management Ltd. - - 12,865 -
Finansa Hong Kong Limited - - 795 795
Siam Investment Fund I, L.P. 398 188 - -
SBI Finansa Private Equity Partners 137 - 137 -
Related persons - 202 - 14
535 390 13,797 812
Bills of exchange
Finansa Asset Management Limited'" - - - 49,976
- - - 49,976
Short-term loans and advances from related parties
Finansa Securities Limited - - 635,000 -
Finansa Capital Limited - - 172,000 171,300
Finansa Fund Management Ltd. - - 99,111 95,457
- - 906,111 266,757
Other current liabilities
Accrued interest payables
Finansa Securities Limited - - 443 -
Finansa Capital Limited - - 721 75
Finansa Fund Management Ltd. - - 3,016 2,352
Fee and service payables
Prospect Development Co., Ltd.® 3,909 - 3,909 -
Rental deposit
Finansa Securities Limited - - 1,044 1,044
Finansa Capital Limited - - 26 26
Finansa Asset Management Limited" - - - 1,312
Prospect Development Co., Ltd.® 589 589 589 589
Share subscription payables
Finansa (Cambodia) Ltd. - - - 27
4,498 589 9,748 5,425

() Finansa Asset Management Limited has not been a subsidiary since January 22, 2015.
) Prospect Development Co., Ltd. has not been an associate since October 26, 2015.
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27.3 Movements of intercompany loans and

borrowings

27.3.1 Short-term loans and advances to related parties

During the year ended December 31, 2015, the Company and its subsidiaries had movements of short-term
loans and advances to related parties as follows:

Siam Investment Fund I, L.P.
SBI Finansa Private Equity Partners
Related persons

Finansa Securities Limited

Finansa Fund Management Ltd.
Finansa Hong Kong Limited

SBI Finansa Private Equity Partners
Related persons

(Unit : Thousand Baht)

Consolidated financial statements

As at As at
December 31, Increase Decrease eg{gﬁgféogte December 31,
2014 2015
188 192 - 18 398

- 137 - - 137
202 243 (463) 18 -
390 572 (463) 36 535
(Unit : Thousand Baht)
Separate financial statements
As at As at
December 31, Increase Decrease egfh(:]t féorr:te December 31,
2014 9 2015
3 - ) - -
- 12,865 - - 12,865
795 - - - 795
- 137 - - 137
14 - (14) - -
812 13,002 (17) - 13,797
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27.3.2 Borrowings

During the year ended December 31, 2015, the Company had movements of borrowings from related
parties as follows:

(Unit : Thousand Baht)

Separate financial statements

As at Amortization As at
December 31, Increase Decrease Of premium December 31,
(discount)/
2014 2015
exchange rate
Bills of exchange
Finansa Asset Management I_imitedm 49,976 49,857 (100,000) 167 -
49,976 49,857 (100,000) 167 -
Short-term loans and advances
from related parties
Finansa Securities Limited - 748,000 (113,000) - 635,000
Finansa Capital Limited 171,300 16,500 (15,800) - 172,000
Finansa Fund Management Ltd. 95,457 - (928) 4,582 99,111
266,757 764,500 (129,728) 4,582 906,111

() Finansa Asset Management Limited has not been a subsidiary since January 22, 2015.

27.4 Directors and management remuneration

Directors and management remuneration for the years ended December 31, 2015 and 2014 consist of the following:

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements
For the years ended For the years ended
December 31, December 31,
Short-term management remuneration 101,236 32,359 32,257 20,648
Long-term management remuneration 833 801 725 733
102,069 33,160 32,982 21,381

In addition, for the years ended December 31, 2015 advisory and management business costs in the consol-
and 2014, a subsidiary had paid for advisory fee to man- idated statement of profit or loss and other comprehensive
agements, totaling Baht 3.71 million and Baht 3.51 million, income.
respectively. Such cost is presented as part of investment,
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28. FINANCIAL INFORMATION BY SEGMENT

The Company and its subsidiaries have been oper-
ating in four principal business segments: (1) Investment,
advisory and management business, (2) Loan management
business, (3) Securities business and (4) Warehouse and
factory leasing business, which are organized and managed
separately and carried out in various geographical areas.
Although its subsidiaries are registered and incorporated

in various countries, their ultimate assets and investments
are mainly in Asia. Therefore, no geographical segment
information is presented.

The financial information of the Company and its
subsidiaries for the years ended December 31, 2015 and
2014 were presented by business segment as follows:

(Unit : Thousand Baht)

For the year ended December 31, 2015

Investment, Loan » Warehouse  giination of  Consolidated
advisory and management Secgrltles and fa.ctory inter-segment financial
mana_gement business business Iea_smg revenues statements
business business
Revenue from external customers 115,609 881 238,901 137,388 - 492,779
Inter - segment revenues 25,976 2,820 4,982 - (83,778) -
Total revenues 141,585 3,701 243,883 137,388 (33,778) 492,779
Segment income 101,620 1,101 129,999 70,233 (19,962) 282,991
Unallocated income and expenses :
Other income 187,070
Servicing and administrative expenses (190,851)
Gain on disposal of a subsidiary/
associated company 154,327
Gain on disposal of office space 109,787
Share of profit in associated
companies 33,912 35,117 69,029
Finance costs (40,835)
Income tax expense (8,685)
Net profit 562,833
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Revenue from external customers

Inter - segment revenues

Total revenues

Segment income

Unallocated income and expenses :
Other income

(Unit : Thousand Baht)

For the year ended December 31, 2014

Investment,

Servicing and administrative expenses

Reversal of doubtful accounts

Share of profit (loss) in associated

companies
Finance costs
Income tax expense
Net profit

) Loan . Asset Elimination of ~ Consolidated
advisory and management Secgrlhes management inter-segment financial
management business business business revenues statements

business

77,952 1,102 82,295 110,273 - 271,622

34,347 3,307 26,764 1,971 (66,389) -

112,299 4,409 109,059 112,244 (66,389) 271,622
70,666 1,953 38,363 7,940 (26,259) 92,663
51,007

(119,938)

2,428

(9,264) 57,907 48,643
(17,768)

(605)

56,430

Transfer prices between the Company and its
subsidiaries are set out in Note 27 to the financial statements.

Assets
Receivables and loans to others
Investments, net
Premises and equipment, net
Leasehold rights, net
Intangible assets
Other assets

Total assets

Total liabilities

Asset and liability information of the Company and its
subsidiaries as at December 31, 2015 and 2014 presented
by business segment are as follows:

(Unit : Thousand Baht)

As at December 31, 2015

Investment, Loan - Warehouse
advisory and management Secgrlhes and fa_ctory Elimination Consolidation
management business business leasing
business business
1,000 3,411 - - - 4,411
3,171,395 - 160,571 - (1,828,927) 1,503,039
82,086 - 5,449 - - 87,535
- - - 1,373,610 - 1,373,610
2,459 - 1,338 - - 3,797
339,196 175,557 807,613 8,303 (768,297) 562,372
3,596,136 178,968 974,971 1,381,913 (2,697,224) 3,634,764
2,238,503 14,5645 101,415 82,415 (1,012,971) 1,423,907
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As at December 31, 2014

(Unit : Thousand Baht)

Investment Warehouse
) i Loan . Asset
advisory and management Secgrltles and factory management  Elimination  Consolidation
management business business leasing business
business business
Assets
Receivables and loans to others 1,000 4,593 - - - - 5,593
Investments, net 2,500,633 - 769,578 - 49,976 (2,166,881) 1,153,306
Premises and equipment, net 137,025 11 5,040 - 2,438 - 144,514
Leasehold rights, net - - - 707,188 - - 707,188
Intangible assets 2,109 17 13,231 - 17,004 - 32,361
Other assets 351,121 174,413 60,191 306 44,514 (145,432) 485,113
Total assets 2,991,888 179,034 848,040 707,494 113,932 (2,312,313) 2,628,075
Total liabilities 1,216,179 14,597 24,906 37,352 14,740 (410,108) 897,666
29. FINANCIAL INSTRUMENTS

A financial instrument is any contract that gives rise
to both financial assets of one enterprise and financial
liabilities or equity instrument of another enterprise at the
same time.

29.1 Financial risk management

The Company’s and its subsidiaries’ financial instru-
ments, as defined under Thai Accounting Standard No.
107 “Financial Instruments: Presentation and Disclosure”,
principally presented in statement of financial position
comprise cash and cash equivalents, investments, receiv-
ables and loans to others, loans and advances to related
parties, service income receivables, deposits subject to
restrictions, bills of exchange, short-term debentures,
long-term debentures and short-term loans and advances
from related parties. The financial risks associated with
these financial instruments and how they are managed is
described below.

Credit risk

The Company and its subsidiaries are exposed to
credit risk with respect to (a) lending and loans, (b) investments
in debt securities and (c) credit terms given to customers.
The Company and its subsidiaries therefore manage and
control the risk by having in place lending and investment
policies, credit control procedures and credit term policies.
The Company and its subsidiaries therefore expect such
risk to be at a manageable level.

The maximum exposure to credit risk is limited to
the carrying amounts of the outstanding balances of those
transactions as stated in the statement of financial position.
In addition, a subsidiary has credit-related risk, which
relates to commitments incurred as a result of guarantees.
As at December 31, 2015 and 2014, the subsidiary had
commitments from letter of guarantees totaling Baht 75
million and a provision for liabilities of approximately Baht
13.36 million was recorded by the subsidiary based on an
estimation of losses for letter of guarantee as described
in Note 25.1.

Interest rate risk

Interest rate risk in the financial statements arises
from the potential change in interest rates which may have
an adverse effect on the net interest earnings in the current
and future reporting period. Interest rate risk arises from
the structure and characteristics of the Company and its
subsidiaries’ assets, liabilities and shareholders’ equity,
and in the mismatch in repricing dates of their assets and
liabilities.

The Company and its subsidiaries have a policy to
use various derivative transactions to manage their assets
and liabilities position in order to manage interest rate
exposure.
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The following table presents the Company and its profile, counting from the earlier of contractual repricing
subsidiaries’ financial assets and financial liabilities repricing date or maturity date, as at December 31, 2015 and 2014

(Unit : Million Baht)

Consolidated financial statement

Outstanding balances of financial instruments
As at December 31, 2015

Description . Floating _ Fixed Non-int‘erest Total
interest rate interest rate Bearing

Financial assets

Cash and cash equivalents 190 - 10 200
Investments, net - 11 396 407
Service income receivables - - 51 51
Receivables and loans to others!" 3 137 - 140
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 405 - 405
Long-term debentures - 720 - 720

(1) Of the receivables and loans to others, total of Baht 136 million carrying fixed interest rates are receivable and loan to others from which a subsidiary has ceased
recognition of income.

(Unit : Million Baht)

Consolidated financial statement

Outstanding balances of financial instruments
As at December 31, 2014

Floating Fixed Non-interest

Description interest rate interest rate Bearing Total

Financial assets

Cash and cash equivalents 116 - 26 142
Investments, net - 11 284 295
Service income receivables - - 24 24
Receivables and loans to others'” 4 137 - 141
Deposits subject to restrictions - 2 - 2
Financial liabilities

Bills of exchange and short-term debentures - 359 - 359
Long-term debentures - 350 - 350

(1) Of the receivables and loans to others, total of Baht 136 million carrying fixed interest rates are receivable and loan to others from which a subsidiary has ceased
recognition of income.
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Separate financial statement

(Unit: Million Baht)

Outstanding balances of financial instruments
As at December 31, 2015

Floating

Fixed

Non-interest

Description interest rate interest rate Bearing Total

Financial assets

Cash and cash equivalents 3 - 3 6
Investments, net - 11 138 149
Service income receivables - - 4 4
Loans to others - 1 - 1
Short-term loans and advances to related parties - - 14 14
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 405 - 405
Short-term loans and advances from related parties - 906 - 906
Long-term debentures - 720 - 720

Separate financial statement

(Unit: Million Baht)

Outstanding balances of financial instruments
As at December 31, 2014

Description _ Floating _ Fixed Non-int_erest Total
interest rate interest rate Bearing

Financial assets

Cash and cash equivalents 2 - 4
Investments, net - 11 10 21
Service income receivables - - 6
Loans to others - 1 - 1
Short-term loans and advances to related parties - 1 1
Deposits subject to restrictions - 1 - 1
Financial liabilities

Bills of exchange and short-term debentures - 409 - 409
Short-term loans and advances from related parties - 266 1 267
Long-term debentures - 350 - 350
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As at December 31, 2015 and 2014, the fixed interest
rate financial instruments which have new repricing dates

Consolidated financial statement

or maturity dates (whichever are sooner) after the statement
of financial position dates, are as follows:

(Unit : Million Baht)

As at December 31, 2015

Remaining periods to repricing dates or
maturity dates

Within Over 5 No

Interest rate

Description At call 1 year 1-5 years years maturity Total (%)

Financial assets
Investments, net - - 11 - - 11 5.375
Receivable and loans to others!" 136 - 1 - - 137 4.50-11.50
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and

short-term debentures - 405 - - - 405 3.70-4.10
Long-term debentures - - 720 - - 720 5.00-5.30

M

Consolidated financial statement

The receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) are under “at call” are receivables and loans from which a
subsidiary has ceased recognition of income.

(Unit : Million Baht)

As at December 31, 2014

Remaining periods to repricing dates or
maturity dates

Description At call ¥V|;2;nr 1-5 years Oy\ézl;: maTL?r " Total Inter(eozt) rate

Financial assets
Investments, net - - 11 - - 11 5.375
Receivable and loans to others!" 136 - 1 - - 137 4.50-11.50
Deposits subject to restrictions - 2 - - - 2 1.30-1.75
Financial liabilities
Bills of exchange and

short-term debentures - 359 - - - 359 4.20-4.70
Long-term debentures - - 350 - - 350 5.30

(1) The receivables and loans for which the new repricing dates or maturity dates (whichever is sooner) are under “at call” are receivables and loans from which a

subsidiary has ceased recognition of income.
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(Unit : Million Baht)

Separate financial statement
As at December 31, 2015

Remaining periods to repricing dates or
maturity dates

Description At call \1N;2£ 1-5 years 3::85 ma’:t)rity Total Interz-:;zt) rate
Financial assets
Investments, net - - 11 - - 11 5.375
Loans to others - - 1 - - 1 3.00
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and
short-term debentures - 405 - - - 405 3.70-4.10
Short-term loan and advance from
related parties 906 - - - - 906 0.50-1.50
Long-term debentures - - 720 - - 720 5.00-5.30
(Unit : Million Baht)
Separate financial statement
As at December 31, 2014
Remaining periods to repricing dates or
maturity dates
Description At call ¥V|;2;r; 1-5 years ?/22:35 ma’:‘lj'ity Total Inter(eozt) rate
Financial assets
Investments, net - - ih - - 11 5.375
Loans to others - - 1 - - 1 3.00
Deposits subject to restrictions - 1 - - - 1 1.30
Financial liabilities
Bills of exchange and
short-term debentures - 409 - - - 409 4.20-4.70
Short-term loan and advance from
related parties 266 - - - - 266 0.50-2.00
Long-term debentures - - 350 - - 350 5.30
Liquidity risk

Liquidity risk is the risk that the Company and its and/or procure sufficient funds to discharge obligations in
subsidiaries might be unable to liquidate financial assets a timely manner, resulting in a financial loss.
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The periods to the maturity dates of financial
instruments held as of December 31, 2015 and 2014,

counting from the statements of financial position date,
are as follows:

(Unit : Million Baht)

Consolidated financial statement

As at December 31, 2014

Description At call Within 1-5 years Over 5 years NO. Total
1 year maturity

Financial assets
Cash and cash equivalents 200 - - - - 200
Investments, net 290 - 11 - 107 408
Service income receivables - 51 - - - 51
Receivables and loans to others!" 136 - 1 3 - 140
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 405 - - - 405
Long-term debentures - - 720 - - 720

(1) The receivables and loans which mature at call represent default loans from which a subsidiary has ceased recognition of income. Therefore, the term of loan

repayment depends upon the result of debt restructuring.

(Unit : Million Baht)

Consolidated financial statement

As at December 31, 2014

Description At call \1/\/;2;:, 1-5 years Over 5 years maTuority Total
Financial assets
Cash and cash equivalents 142 - - - - 142
Investments, net 145 - 11 - 139 295
Service income receivables - 24 - - - 24
Receivables and loans to others'” 136 1 - 4 - 141
Deposits subject to restrictions - 2 - - - 2
Financial liabilities
Bills of exchange and short-term debentures - 359 - - - 359
Long-term debentures - - 350 - - 350

(1) The receivables and loans which mature at call represent default loans from which a subsidiary has ceased recognition of income. Therefore, the term of loan

repayment depends upon the result of debt restructuring.
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(Unit : Million Baht)

Separate financial statement

As at December 31, 2015

Within

No

Foreign exchange risk

Foreign exchange risk is the risk arising from changes

in foreign exchange rates which may result in changes

Description At call 1 year 1-5 years Over 5 years maturity Total
Financial assets
Cash and cash equivalents 6 - - - - 6
Investments, net 138 - 11 - - 149
Service income receivables - 4 - - - 4
Loans to others - - 1 - - 1
Short-term loans and advances to
related parties 14 - - - - 14
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 405 - - - 405
Short-term loan and advance
from related parties 906 - - - - 906
Long-term debentures - - 720 - - 720
(Unit : Million Baht)
Separate financial statement
As at December 31, 2014
Description At call \1/\/32; 1-5 years Over 5 years ma’;‘l?rity Total
Financial assets
Cash and cash equivalents 4 - - - - 4
Investments, net 10 - 1 - - 21
Service income receivables 6 - - - - 6
Loans to others - 1 - - 1
Short-term loans and advances to
related parties 1 - - - - 1
Deposits subject to restrictions - 1 - - - 1
Financial liabilities
Bills of exchange and short-term debentures - 409 - - - 409
Short-term loan and advance
from related parties 267 - - - - 267
Long-term debentures - - 350 - - 350

in the value of financial instruments, fluctuations in revenues
or value of financial assets and liabilities.
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As at December 31, 2015 and 2014, the Company
and its subsidiaries had foreign currency-denominated

Consolidated financial statements

assets and liabilities, which had not been hedged against
foreign exchange risk, as follows:

(Unit: Thousand)

Separate financial statements

As at As at As at As at
December 31, 2015 December 31, 2014 December 31, 2015 December 31, 2014
Asset
US dollars 9,998 7,678 - -
Liabilities
US dollars 17 205 1,636 1,636
Euros - - 1,000 1,000
As at December 31, 2015 and 2014, average foreign exchange rates are summarized below:
As at As at

December 31, 2015 December 31, 2014
Baht/US dollar 36.0886 32.9630
Baht/Euro 39.4388 40.0530

Equity position risk

Equity position risk is the risk arising from changes
in the market prices of equity securities which may result
in change in the value of investments, fluctuations in
revenues and/or the value of investments in equity securities.
The Company and its subsidiaries have equity position
risk, occurring from their investments in domestic and
overseas marketable equity securities, which the Company
and its subsidiaries recognize at fair value as at the
statements of financial position dates. The maximum
amount of exposure to such risk is the carrying value of
those investments as at the statements of financial position
dates.
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29.2 Fair value of financial instruments

Fair value represents the amount for which an asset
could be exchanged or a liability settled between
knowledgeable and willing parties in an arm’s length
transaction. The Company and its subsidiaries have
estimated the fair value of financial instruments as follows:

Cash and cash equivalents

The fair value of cash and cash equivalents are
estimated equal to their carrying value.



Investments

The fair values of the investments are calculated
based on criteria as described in Note 3.3 to the financial
statements, except the fair value of held-to-maturity debt
securities which are estimated to be the present value of
cash to be received by the Company and its subsidiaries,
discounted by the market interest rate.

Receivables and loans to others

The fair values of receivables and loans to others are
considered to approximate their respective carrying values
as discussed in Notes 3.4 and 3.18.

Short-term loans and advances to related parties

The fair values of short-term loans and advances to
related parties are considered to approximate their respective
carrying values since they have short maturities and/or
charge interest rates approximate the current market interest
rates.

Bills of exchange/short-term debentures/ long-term
debentures/ short-term loans and advances from
related parties

The fair values of bills of exchange, short-term
debentures, long-term debentures and short-term loans
and advances from related parties are considered to
approximate their respective carrying values since their
interest rates approximate the current market interest rates
and/or their maturities are short.

As at December 31, 2015 and 2014, the fair values
of financial assets and liabilities are not significantly
different from carrying amounts.

30. ASSETS CLASSIFIED AS HELD FOR SALE
AND LIABILITIES DIRECTLY ASSOCIATED WITH
ASSETS CLASSIFIED AS HELD FOR SALE

On July 23, 2014, the Company entered into a Share
Purchase Agreement with CIMB-Principal Asset Management
Company Limited to sell its entire 19,999,993 shares,
representing 99.99% of total paid-up share capital of
Finansa Asset Management Limited. Therefore, assets and
liabilities of Finansa Asset Management Limited, which
were included in the consolidated statement of financial
position as at December 31, 2014, have been presented

as assets classified as held for sale and liabilities directly
related to assets classified as held for sale and investment
in the subsidiary in the separate statement of financial
position as at December 31, 2014, has been presented
as assets classified as held for sale. Subsequently, on
January 22, 2015, the Company already received consid-
eration amounting to Baht 178 million and transferred
shares to CIMB-Principal Asset Management Company
Limited. (see Note 31)

31. DISCONTINUED OPERATIONS AND DISPOSAL
OF INVESTMENT IN A SUBSIDIARY

On July 23, 2014, the Company entered into a Share
Purchase Agreement with CIMB-Principal Asset Manage-
ment Company Limited to sell its entire 19,999,993 shares,
representing 99.99% of total paid-up share capital of
Finansa Asset Management Limited. Subsequently, on
January 22, 2015, the Company already received consid-
eration amounting to Baht 178 million and transferred
shares to CIMB-Principal Asset Management Company
Limited. However, the Company did not include the per-
formance of such subsidiary from January 1 to 22, 2015
in the profit and loss from discontinued operation for the
year ended December 31, 2015 due to the amount is
immaterial.

Book value of assets and liabilities disposed related
to the investment in a subsidiary as at January 22, 2015
are as follows:
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(Unit: Thousand Baht)

As at
January 22, 2015
ASSETS

Cash and cash equivalents 14,457
Service income receivables 11,366
Other receivables 1,666
Other current assets 7,076
Premises and equipment, net 2,439
Goodwill, net 16,141
Intangible assets, net 17,004
Deferred tax assets 6,584
Other non-current assets 239
Total assets 76,972

LIABILITIES
Other current liabilities 10,097
Provision for post-employment benefits 4,643
Total liabilities 14,740
Disposal assets, net 62,232

(Unit: Thousand Baht)

As at
January 22, 2015

Gain on disposal of investment in a subsidiary

Consideration received in cash from disposal of investment in a subsidiary 178,000
Less Net assets disposed of (62,232)
Less Increase in recognized liabilities previously eliminated (563,100)
Gain on disposal of investment in a subsidiary 62,668

Net cash inflow on disposal of investment in a subsidiary

(Unit: Thousand Baht)

As at
January 22, 2015

Consideration received in cash from disposal of investment in a subsidiary 178,000
Less Cash and cash equivalents balances disposed of (14,457)
Net cash inflow on disposal of investment in a subsidiary 163,543
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32. FAIR VALUE MEASUREMENT

Fair value of the Company and its subsidiaries’ financial assets and financial liabilities are measured at fair value on
a recurring basis.

Certain financial assets and financial liabilities of the Company and its subsidiaries are measured at fair value at
the end of reporting period. The following table gives information about how the fair values of these financial assets and
financial liabilities are determined.

Fair value (Thousand Baht)

N Consolidated | Separate financial Fair value Valuation technique(s)
Financial assets financial statements hierarchy and key input(s)
statements as as at
at December 31, | December 31,
2015 2015

Current assets
Trading Securities
Domestic marketable
equity securities - Investment units 285,992 133,521 Level 2 Net asset value at the end of the
reporting period
Available-for-sale
securities

Domestic marketable
equity securities 3,820 3,820 Level 1 Closing price from the Stock
Exchange of Thailand at the end
of the reporting period

Foreign currency forward contracts 3,167 - Level 2 Estimated based on forward
exchange rates from observable
forward exchange rates at

the end of the reporting period
Non-current assets
Available-for-sale
securities
Government bond 11,351 11,351 Level 2 Discounted cash flows from the
effective interest rate method
Investment units in
foreign funds 98,695 - Level 2 Net asset value at the end of the
reporting period

Financial liabilities
Foreign currency forward contracts 36 - Level 2 Estimated based on forward
exchange rates from observable
forward exchange rates at

the end of the reporting period
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For financial reporting purposes, fair value measurements
are categorized into Level 1, 2 or 3 based on the degree
to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair
value measurement in its entirely, which are described as
follows:

e Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities that
the entity can access at the measurement date;
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e |evel 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

e |evel 3 inputs are unobservable inputs for the
asset or liability.
33. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements have been approved for
issue by the authorized directors on February 24, 2016.
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