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Independent Auditor’s Report
To the Shareholders of TSFC Securities Public Company Limited

Opinion

| have audited the accompanying financial statements of TSFC Securities Public Company Limited
(the Company), which comprise the statement of financial position as at 31 December 2024, and
the related statements of comprehensive income, changes in ownerg’ [@quity and cash flows for
the year then ended, and notes to the financial statements, including material accounting policy
information (collectively “the financial statements”).

In my opinion, the financial statements referred to above present'fairly, in all material respects,
the financial position of TSFC Securities Public Company Limited as at 31 December 2024, its
financial performance and cash flows for the year then ended in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with THal*Standards on Auditing. My responsibilities under
those standards are further described,inthe Auditor's Responsibilities for the Audit of the
Financial Statements section of my feport. | am independent of the Company in accordance with
the Code of Ethics for ProfessionalAccountants including Independence Standards issued by the
Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the finarigial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that
the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance
in my audit of the financial statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming my opinion thereon, and
| do not provide a separate opinion on these matters.
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| have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my
audit included the performance of procedures designed to respond to my assessment of the risks
of material misstatement of the financial statements. The results of my audit procedures, including
the procedures performed to address the matters below, provide the basis for my audit opinion on
the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.

Recognition of revenue from interest on margin loans

The Company’s revenue mainly consisted of interest on margin loans as described in Note 25 to
the financial statements, which amounted to Baht 183 million fof'the year ended 31 December
2024, representing 85% of the Company’s total revenues. Thai Rinancial Reporting Standard 9
Financial Instruments requires the Company to recognise\févenue from interest on margin loans
by applying the effective interest rate method over the €xpected period or shorter period if
appropriate. The Company recognises interest on fje eredit-impaired margin loans after initial
recognition on a gross basis. If the margin loans are,considered credit-impaired after initial
recognition, the Company recognises interest.gnmargin loans at amortised cost. The interests
are fixed rates that are adjusted periodically based on market conditions and competitive
environment. Because of the size and volume of transactions, the number of customers,

and the recognition of revenue from interest on margin loans relying primarily on data processed
by information systems, | addressed theé measurement and occurrence of interest on margin loans
as key audit matter.

The audit procedures | performéed were to assess and test, on a sampling basis, the Company’s
internal controls relevant te targin loans and recognition of interest on margin loans, including
computer-based controig relevant to the calculation of interest on margin loans. | also tested, on a
sampling basis, interest rates, calculation and account recording. In addition, | performed
analytical procedures on interest on margin loans and examined, on a sampling basis, material

manual adjustments via journal vouchers.

A member firm of Ernst & Young Global Limited



EY

Building a better
working world

Allowance for expected credit losses of securities business receivables

As discussed in Note 4.10 to the financial statements, Thai Financial Reporting Standard 9
Financial Instruments requires the Company to recognise the impairment of securities business
receivables in accordance with the expected credit loss model. The Company uses a general
approach to determine an allowance for expected credit losses by considering the change in
credit risk in three stages and determining measurement method for each stage. Expected credit
losses must be measured at the amount equal to 12-month expected credit losses, except in the
cases where credit risk has increased significantly since initial recognition or assets are impaired,
the allowance must be measured at the amount equal to the lifetime éxpected credit losses of
receivables. The estimation of allowance for expected credit losses,iS significant because the
management has to make subjective judgements on the basis gfithe significant change in credit
risk and the assumptions used in the model. The Company also<has a number customers and
amounts of the receivables that are significant to the Comipany’s financial statements (as at

31 December 2024, securities business receivables anfounted to Baht 2,896 million, representing
77% of the Company’s total assets). Therefore, | addressed the adequacy of allowance for
expected credit losses for such receivables as keyaudit matter.

I have performed audit procedures on the allowance for expected credit losses as follows:

o | assessed, and tested on a sampling basis, the Company’s internal controls relevant to
the status of receivables, the calculation of the collateral value, the reasonableness of
assumptions and expected credit loss model, the stage assignment of the change in credit
risk, the calculation of expeCted credit losses, and the recording of expected credit losses.
| also assessed the methods applied by the Company to the determination and calculation
of the allowance for expéected credit losses compared to the Company’s policies and the
financial reporting standards. | tested certain controls over the computer-based controls
relevant to the Calculation of the fair values of collateral and the providing of collateral
values of the Company.

» | examined the adequacy of allowance for expected credit losses as at the period-end date
by testing the data used in the calculation of allowance for expected credit losses, testing
on a sampling basis the status of outstanding receivables, the valuation of collateral items,
the stage assignment of the change in credit risk, the calculation of expected credit losses,
collections of receivables after the period-end date, and the calculation of allowance for
expected credit losses, including the sufficiency and appropriateness of the data
disclosure.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, mattérs related to going concern
and using the going concern basis of accounting unless management 'either intends to liquidate

the Company or to cease operations, or has no realistic alternativé“put to do so.

Those charged with governance are responsible for overseeingthe Company’s financial reporting

process.

Auditor’s Responsibilities for the Audit of the Finarcial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whettfier’due to fraud or error, and to issue an
vauditor’s report that includes my opinion. ReaSeable assurance is a high level of assurance, but
is not a guarantee that an audit conductedin accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individuajly or in the aggregate, they could reasonably be expected
to influence the economic decisionsyof users taken on the basis of these financial statements.

As part of an audit in accordanee with Thai Standards on Auditing, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

e |dentify and asg@gs-the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit 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 Company’s internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management'’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If | conclude that a material uncertainty exists, | am
required to draw attention in my auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify my_opinion. My conclusions
are based on the audit evidence obtained up to the date of my(@uditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going

concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

I communicate with those charged with governarieg'regarding, among other matters, the planned

scope and timing of the audit and significant aydit-findings, including any significant deficiencies in

internal control that | identify during my audit;

From the matters communicated with thosgrcharged with governance, | determine those matters

that were of most significance in thec@udit of the financial statements of the current period and are

therefore the key audit matters. | dgscribe these matters in my auditor’s report unless law or

regulation precludes public disclgsyre’about the matter or when, in extremely rare circumstances,

| determine that a matter should ot be communicated in my report because the adverse

consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication:

| am responsible for the audit resulting in this independent auditor’s report.

Kis A » Kw“{——

Kirdsiri Kanjanaprakasit
Certified Public Accountant (Thailand) No. 6014

EY Office Limited
Bangkok: 25 February 2025
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TSFC Securities Public Company Limited
Statement of financial position
As at 31 December 2024

Note
Assets
Cash and cash equivalents 7
Receivables from Clearing House
Securities business receivables 8
Non-collateralised investments 9
Collateralised investments
Collateralised investments without granting

right to transferee to sell or repledge 9
Loans 11
Equipment 12
Intangible assets 13
Deferred tax assets 29
Right-of-use assets 14
Other assets 15

Total assets

The accompanying notes are an integral par-efthe financial statements.

Mele 2,

. Lkt

(Mr. Udomkarn Udomsab)

Director

(Unit; Baht)
2024 2023

3,783,861 3,867,667
9,917,611 14,601,374
2,895,890,147 2,967,501,654
15,071,371 79,288,700
126,731,354 98,844,906
680,000,000 560,000,000
12,780,126 1,286,909
4,858,322 3,422,009
3,367,695 5,462,605
12,041,495 8,522,292
3,194,953 6,865,091
3,767,636,935 3,749,663,207

(Miss Malaiporn Pornlert)

Vice President of

Accounting and Finance Department



TSFC Securities Public Company Limited
Statement of financial position (continued)
As at 31 December 2024

Liabilities and owners' equity

Liabilities

Borrowings from financial institutions
Payables from Clearing House
Securities business payables
Income tax payable

Debt issued and borrowings

Lease liabilities
Provisions

Other liabilities
Total liabilities

Owners' equity

Issued and paid-up share capital
Ordinary shares

Retained earnings
Appropriated - statutory reserve
Unappropriated

Other components of owners' equity

Total owners' equity

Total liabilities and owners' equity

The accompanying notes atelan integral part of the financial statements.

X f (o

(Mr. Udomkarn Udomsab)

17
18
19
20

21

22

9.3

N
(e}
NS
S

1,780,000,000
28,993,666
12,699,417
4,032,820
10,202,131
16,583,981
15,537,792

(Unit: Baht)
2023

1,689,468,413
17,530,505
5,483,980
90,000,000
7,562,166
25,729,636
14,835,469

1,868,049,807

1,850,610,169

1,649,125,840

1,649,125,840

46,157,303 44,664,626
304,140,795 305,340,830
163,190 . (78,258)
1,899,587,128 1,899,053,038
3,767,636,935 3,749,663,207

MWF

MISS Malaiporn Pornlert)

Vice President of

Accounting and Finance Department



TSFC Securities Public Company Limited
Statement of comprehensive income
For the year ended 31 December 2024

Revenues

Fees and service income
Interest incomes

Losses and return on financial instruments
Other incomes

Total revenues

Expenses

Employee benefits expenses
Fees and service expenses
Interest expenses

Expected credit loss

Other expenses

Total expenses

Profit before income tax
Income tax expenses

Profit for the year

24

25

26

27

29

The accompanying notes are an integral part of thefinancial statements.

X 4

(Mr. Udomkarn Udomsab)
Director

(Unit: Baht)

2024 2023
132,365 78,759
215,491,069 253,427,253
(179) (14,213)
237,845 1,038,244
215,861,100 254,530,043
70,160,972 65,666,333
1,604,193 1,638,255
59,275,895 69,225,082
5,319,708 7,120,930
41,984,718 39,576,459
178,345,486 183,227,059
37,515,614 71,302,984
(7,662,054) (14,436,406)
29,853,560 56,866,578

Mutup P

(Miss Malaiporn Pornlert)

Vice President of

Accounting and Finance Department



TSFC Securities Public Company Limited
Statement of comprehensive income (continued)

For the year ended 31 December 2024

Other comprehensive income
ltems that will be reclassified subsequently to profit or loss
Gain (loss) on investments in debt instruments designated
at fair value through other comprehensive income
Less: Income tax effect 29
ltems that will be reclassified subsequently to profit or loss
- net of income tax
Items that will not be reclassified subsequently to profit or loss
Loss on investments in equity instruments designated
at fair value through other comprehensive income
Less: Income tax effect
Loss on investments in equity instruments designated at
fair value through other comprehensive income - net of income tax
Actuarial gains on definied benefit plan 19
Less: Income tax effect 29
Actuarial gains on definied benefit plan - net of income tax
Items that will not be reclassified subsequently to profitor loss
- net of income tax
Other comprehensive income for the year

Total comprehensive income for the year

Basic earnings per share 30
Profit for the year

The accompanying notes dig/an integral part of the financial statements.

x U

(Unit: Baht)
2024 2023

304,006 (6,008)
(60,801) 1,202
243,205 (4,808)
(2,196) (774)
439 155
(1,757) (619)
3,713,406 2,316,637
(742,681) (463,327)
2,970,725 1,853,310
2,968,968 1,852,691
3,212,173 1,847,885
33,065,733 58,714,463
0.19 0.37

Mol e

(Mr. Udomkarn Udomsab)
Director

Vice President of

(Miss Malaiporn Pornlert)

Accounting and Finance Department
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TSFC Securities Public Company Limited
Statement of cash flows

For the year ended 31 December 2024

Cash flows from operating activities
Profit before income tax
Adjustments to reconcile profit before tax to net cash
provided by (paid for) operating activities:
Depreciation and amortisation
Expected credit loss
Loss on change in fair value of investments
Gain on disposal equipment
Interest expenses
Interest incomes

Dividend income

Gain from the adjustment of estimated demolition cost

Long-term employee benefits expenses
Loss from operating activities before changes in
operating assets and liabilities
Decrease (increase) in operating assets
Receivables from Clearing House
Securities business receivables
Loans to financial institutions
Other assets
Increase (decrease) in operating liabilities
Borrowings from financial institution§
Payables from Clearing House
Securities business payables
Debt issued and borrowings
Cash paid for long-term employee benefits
Other liabilities
Cash flows from operating activities
Cash received from interest income
Cash paid for interest expenses
Cash paid for corporate income tax

Net cash flows from operating activities

The accompanying notes are an integral part of the financial statements.

2024

37,515,614

10,781,270
5,319,708
179
(139,095)
59,275,895
(215,491,069)
(416,758)
4,873,192

(Unit: Baht)
2023

71,302,984

10,533,877
7,120,930
14,713
(809,345)
69,225,082
(253,427 ,253)
(500)

3,131,602

(98,281,064)

(92,907,910)

4,683,763 51,365,875
249,203,816 1,031,704,413
(120,000,000) 115,000,000
3,868,056 720,719
90,531,587 (163,651,278)
28,993,666 (71,780,679)
(4,831,088) (137,350,215)
(90,000,000) (551,688,024)
(9,355,262) -
679,767 (2,893,445)
55,493,241 178,519,456
28,651,657 27,126,068
(59,331,551) (68,637,483)
(7,821,347) (18,398,088)
16,992,000 118,609,953




TSFC Securities Public Company Limited
Statement of cash flows (continued)

For the year ended 31 December 2024

Cash flows from investing activities

Cash paid for purchase of collateralised investments designated

at fair value through other comprehensive income

Cash paid for purchase of non-collateralised investments designated

at fair value through other comprehensive income

Cash received from disposal of non-collateralised investments
designated at fair value through other comprehensive income

Cash received interest income from investment designated at fair value

through other comprehensive income
Cash received from dividends
Cash paid for purchase of equipment
Cash paid for purchases of intangible assets
Cash received from disposal of equipment
Cash paid for bulding demolition
Net cash flows from (used in) investing activities
Cash flows from financial activities
Dividend paid
Cash paid for lease liabilities
Net cash flows used in financial activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of'year

Cash and cash equivalents at end ofiyear (Note 7)

The accompanying notes arévan integral part of the financial statements.

N
(=]
N
NS

(240,095,698)

(Unit: Baht)
2023

29,495,426

(1,119,344,987)

280,000,000  1,029,413,016
457,690 -

- 500
(12,883,828) (2,292,097)
(2,299,172) (2,190,186)
149,813 809,344
(2,560,000) -
22,768,805 (64,108,984)

(32,531,643)

(46,473,775)

(7,312,968) (8,521,798)
(39,844,611) (54,995,573)
(83,806) (494,604)
3,867,667 4,362,271
3,783,861 3,867,667




TSFC Securities Public Company Limited

Notes to financial statements
For the year ended 31 December 2024

3.1

General information

TSFC Securities Public Company Limited (hereinafter referred to as “the Company”) is a
public company incorporated and domiciled in Thailand. The Company is principally engaged
in securities business and has two business licenses to engage in granting credits to securities
business and securities borrowing and lending business.

On 14 May 2024, the Company registered with the Ministry of"\Commerce to change the
registered address from No. 898 Ploenchit Tower, 10th Figory Ploenchit Road, Lumpini
Sub-District, Patumwan District, Bangkok to No. 33/4 The Y9th Towers Grand Rama 9,
Tower A, 32nd Floor, Rama 9 Road, Huaykwang Sub-Digtrict, Huaykwang District, Bangkok.

Basis of preparation

The financial statements have been prepared insaccordance with Thai Financial Reporting
Standards enunciated under the Accounting Profession Act. B.E. 2547, and reference to the
principles stipulated by of the Office of the_Securities and Exchange Commission (“SEC”).
The presentation of the financial stateménts has been made in compliance with the
requirement of the Notification of the Office of the SEC relating to the format of the financial
statements of securities companies {(version 3), No. SorThor. 6/2562 dated 8 January 2019.

The financial statements in Thaidanguage are the official statutory financial statements of the
Company. The financial statements in English language have been translated from the Thai
language financial statements’

The financial statements“have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards which
are effective for fiscal years beginning on or after 1 January 2024. These financial reporting
standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and

providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on
the Company’s financial statements.



3.2

Financial reporting standards that will become effective for fiscal years beginning on

or after 1 January 2025

The Federation of Accounting Professions issued a number of revised financial reporting

standards, which are effective for fiscal years beginning on or after 1 January 2025. These

financial reporting standards were aimed at alignment with the corresponding International

Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The management of the Company believes that adoption of these amendments will not have

any significant impact on the Company’s financial statements.

Accounting policies

Revenue and expenses recognition

a)

b)

Interest incomes
Interest income is recognised as interest accrues based on the effective rate method.

The Company calculates interest income on financial assets, other than those considered
credit-impaired, by applying the effective intetest rate method to the gross carrying amount
of the financial asset. When a financiahasset becomes credit-impaired, the Company
calculates interest income by applying the effective interest rate method to the net book
value (gross carrying amount less gllowance for expected credit losses) of the financial
asset. If the financial asset is no lepger credit-impaired, the Company reverts to calculating

interest income on a gross basis.
Fees and service income

Fees and service income ‘are recognised when services have been rendered taken into

account to the stage(offcompletion.
Gains (losses) and return on financial instruments
Gain (loss) on investments and derivatives trading

Gain (loss) on investments and trading in derivatives is recognised as income or expense
on the transaction dates.

Dividend

Dividend from investments is recognised when the right to receive the dividends is
established.

Expenses

The Company recognises expenses on an accrual basis.



4.2

4.3

4.4

4.5

4.6

Cash and cash equivalents

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

Recognition of customers assets

Cash received from customers of credit balance accounts are recorded as assets and
liabilities of the Company for the internal control purposes. At the end of the reporting period,
the Company excludes these amounts from both assets and liabilities and presents only the
assets which belong to the Company.

Securities borrowing and lending

The Company records its obligations to return borrowed segurities which it has been sold as
short selling or lent as “Securities borrowing and lending ‘payables” and securities lent to
customers are recorded as “Securities borrowing and |€Rding receivables” in the statements
of financial position. At the end of the reporting peried;’the balance of "Securities borrowing
and lending payables" and "Securities borrowing and lending receivables" are adjusted based
on the closing price quoted on the Stock Exchangé of Thailand of the last working day of the
reporting period. In addition, the Company.records cash paid as collateral for securities
borrowing as “Collateral receivables” antd/Cash received as collateral for securities lending as
“Collateral payables”.

Fees from borrowing and lending, arg”’recognised on an accrual basis over the term of the
lending.

Securities purchased undegrtésale agreements

The Company enters info,purchase of securities under agreements to resale securities at
certain dates in the fulure at a fixed price. Securities purchased under resale agreements
presented as assgls in'the statements of financial position are stated at amounts paid for the

purchase of those securities.

The difference between the purchase and sale considerations is recognised on an accrual
basis over the period of the transaction and is included in interest income.

Receivables from Clearing House and broker - dealers

Receivables from Clearing House and broker - dealers comprise the net receivable from
Thailand Clearing House (TCH) for settlement of equity securities trades made through the
Stock Exchange of Thailand, and the net receivable from domestic broker in respect of
securities trades settled through domestic broker, including cash collateral pledged with

domestic broker for securities trading.



4.7 Securities business receivables

4.8

Securities business receivables are the net balances of securities business receivables after
deducting allowance for expected credit losses.

In addition, securities business receivables include customer trading transactions during the
last 2 days of the accounting period, for which settlement was not yet due as at the end of
reporting period, credit balance accounts, securities borrowings and lending receivables,
collateral receivables (which comprise cash pledged as security with securities lenders) and
other receivables such as securities receivables which are the subject of legal proceedings,
are undergoing restructuring or are being settled in installments.

Financial instruments
Classification and measurement categories of financial assets and liabilities

Financial assets - debt instruments

The Company classifies its financial assets - debt instfiments measured at either amortised
cost or fair value based on the business model for managing the assets and the contractual

cash flow characteristic, as summarised below.

- Financial assets measured at amortised“egst'when they are held within a business model

with the objective to hold financial assets.in order to collect contractual cash flows that are
solely payments of principal and iftefest on the principal amount outstanding. These
financial assets are initially measured at fair value on trade date and are subsequently

measured at amortised cost.and are subject to impairment (if any).

- Financial assets measured at fair value through OCI when they are held within a business

model with the objectivg™ef both hold financial assets in order to collect contractual cash
flows that are solely payiments of principal and interest on the principal amount outstanding
and selling finaneial assets. These financial assets are initially and subsequently
measured at faiy value. Gains and losses arising due to changes in fair value recognised
in OCI. Cumulative gains or losses previously recognised in OCI will be reclassified to
profit or loss in the statement of comprehensive income once sold or derecognition.
Foreign exchange gains and losses, expected credit losses, and interest income using
effective interest rate method are recognised in the statement of comprehensive income.

- Einancial assets measured at fair value through profit or loss when they are held within a

business model without the objective to collect contractual cash flows or according to the
conditions in financial assets contracts, it is not solely payments of principal and interest
on the principal amount outstanding. These financial assets are initially and subsequently
measured at fair value. Gains and losses arising due to changes in fair value and once
sold are recognised through gains and return on financial instruments.



Financial assets - equity instruments

The Company classified its investment in equity instruments which are held for trading as
financial assets measured at fair value through profit or loss.

In some cases, the Company elects to classify irrevocably its equity instruments which are
not held for trading, but for strategic purpose or having high fluctuation in its price as financial
assets measured at fair value through OCI. Gains and losses on these financial assets from
changes in fair value will be recognised in OCI and gain and losses from selling are never
recycled to profit or loss in the statement of comprehensive income, but recognised through
retained earning instead. Dividends are recognised in the statement of comprehensive
income, except when the Company benefits from such proceedssas a recovery of part of the
cost of the instrument.

The classification is determined on an instrument-by-instrument basis.

Financial liabilities

The Company classifies and measures its financial liabllities at amortised cost. Such financial
liabilities are initially measured at fair value and subsequently measured at amortised cost.
Except, securities borrowing and lending payables, and derivative (losses) are measured at

fair value through profit or loss.
Changes in conditions of financial instruments which are not measured at fair value

Financial assets

If there is a change in conditions.of financial instruments and the Company estimates that
cash flows of the financial assets significantly change, the former financial assets will be
derecognised and reverted,to\be’recorded at fair value. The difference of those book values
is recorded in profit or logs,as a part of loss on impairment.

If the cash flows of finaheial assets have an insignificant change, the Company adjusts gross
value of the finarieigl assets and records the adjusted amount to profit (loss) on changes in
contractual term in profit or loss which is a part of loss on impairment.

Financial liabilities

The Company derecognises the financial liabilities if there is a change in contractual terms
which causes significant changes in cash flows of the financial liabilities, and recognises the
financial liabilities at fair value. The difference between book value and fair value is recorded

in profit or loss.
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If the cash flows of financial liabilities have an insignificant change, the Company adjusts
gross value of the financial liabilities which reflects the reviewed net present value, then
discounts using the former effective interest rate, and records the adjusted amount to profit or
loss.

Derecognition

Financial assets are primarily derecognised when the rights to receive cash flows from the
asset have expired or when the Company has transferred its rights to receive cash flows from
the asset and either transferred substantially all the risks and rewards of the asset. Interest

derived from remaining financial asset or transferred is recognised as asset or liability.

Financial liabilities are derecognised when the obligation under the\iability are discharged or
cancelled or expires.

Write-offs

Financial assets are written off either partially or in theif"@ntirely only when the Company has
no reasonable expectation of recovering a financial‘\as$et in its entirely or a portion thereof.
Financial assets written off may still be subject to enforcement activities under the Company’s

recovery procedures.
Derivatives

Derivative financial instruments held foF trading are initially recognised at fair value on the
date on which a derivative contract js\entered into. The Company recognised gains (losses)
from changes in the fair value of‘derivatives are included in profit or loss. The fair value of
derivatives is based on the daily settlement price of the last working day as quoted on Thailand
Futures Exchange Public Company Limited or the latest bid or offer price of the last working
day as quoted on the Steck\Exchange of Thailand.

In event that the fairyalue of derivatives cannot be determined from Thailand Futures
Exchange Public{Company Limited or the Stock Exchange of Thailand, because there are
non-active market conditions such as low trading volume or significant fluctuations in price,
the fair value is determined by using a valuation technique and model. The input to this model
is derived from observable markets, and includes consideration of underlying price and
volatility of the underlying asset.



4.10 Allowance for expected credit losses of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt
instruments including cash equivalents, receivables from Clearing House and broker -
dealers, securities business receivables, loans and investment in debt securities that are
measured at amortised cost or fair value through other comprehensive income by using
General Approach. Expected credit losses are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at an approximation of the original effective interest
rate. For those credit exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the default. For credit exposures
for which there has not been a significant increase in credit™risk since initial recognition,
expected credit losses are provided for credit losses that reslit from default events that are
possible within the next 12 months.

Allowance for expected credit losses are re-measured.at’every end of reporting period in order
to reflect the change in credit risk from those have’bgen initially recognised of related financial
instruments.

The measurement of expected credit losses)is a function of the probability of default, loss
given default (i.e. the magnitude of the Joss if there is a default) and the exposure at default.
The assessment of the probability of default and loss given default is based on historical data
adjusted by present observable and'supportable and reasonable forward-looking information.
As for the exposure at default,*for financial assets, this is represented by the asset's gross
carrying amount at the reporting,date. The Company continuously reviews and revisits the
methods used, assumptionstand forward-looking information.

For credit balance accguats, the allowance is set up based on the Company’s historical credit
loss experience, adjusted for factors that are specific to the debtors and general economic
conditions assessment/forward-looking. In considering whether there has been a significant
increase in credit risk since initial recognition, it is based on outstanding status of the debtors,
required maintaining of collateral, high credit-risk debtors with a high attention by the
Company’s management, and the default.

Increase (decrease) of allowance for expected credit losses is recorded as expenses during
the year in the statement of comprehensive income.
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4.14

Equipment and depreciation

Equipment is stated at cost less accumulated depreciation. Depreciation is provided for all
equipment using the straight-line basis over the estimated useful lives as follows:

Leasehold improvement 5 -6 years
Office equipment 5 years
Furniture and fixtures 5-10 years

Depreciation is included in determining income.

Expenditures for additions, renewals and betterments, which result in a substantial increase
in an asset’s current replacement value, are capitalised. Repair_and maintenance costs are
recognised as an expense when incurred.

Intangible assets and amortisation

Intangible assets are stated at cost less accumulated .amortisation and any accumulated

impairment losses (if any).

Intangible assets with finite lives are amortised on the straight-line basis over the useful
economic life and assessed for impairment whengver there is an indication that the intangible
asset may be impaired. The amortisation pefiedtand the amortisation method for an intangible
asset with a finite useful life is reviewed at.least at each financial year end. The amortisation

expense is charged to profit or loss.

Intangible assets with finite lives are*as’follows:

Computer software 5 years
Impairment of non-financial-assets

At the end of each reporting’period, the Company performs impairment reviews in respect of
the equipment and intangible assets whenever events or changes in circumstances indicate
that an asset mayj)be’ impaired. An impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset’s fair value less costs to sell and its value
in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.
Payables to Clearing House and broker - dealers

Payables to Clearing House and broker - dealers comprise the net payable to Thailand
Clearing House (TCH) for settlement of equity securities trades made through the Stock
Exchange of Thailand, and the net payable to domestic broker in respect of securities trades
settled through domestic broker.



4.15 Securities business payables
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Securities business payables are the obligations of the Company in respect of its securities
business with outside parties, such as customer trading transactions during the last 2 days of
the accounting period, for which settlement was not yet due as at the end of reporting period,
securities delivery obligations as a result of securities borrowing, and obligations to return
assets held by the Company as collateral for securities lending.

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social secyrity fund are recognised as
expenses when incurred.

Post-employment benefits
Defined contribution plans

The Company and its employees have jointly established,ayprovident fund. The fund is monthly
contributed by employees and by the Company. The fund’s assets are held in a separate trust
fund and the Company'’s contributions are recognised as expenses when incurred.

Defined benefit plans

The Company has obligations in respeCtyof the severance payments it must make to
employees upon retirement under labordaw. The Company treats these severance payment
obligations as a defined benefit plan®

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based ofi‘actuarial techniques, using the projected unit credit method.

Actuarial gains and losses’arising from post-employment benefits are recognised immediately
in other comprehensivesificome.

Past service costSjare recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Company recognises restructuring-related
costs.

Provisions

Provisions are recognised when the Company has a present obligation as a result of a past
event, itis probable that an outflow of resources embodying economic benefits will be required
to settle the obligation, and a reliable estimate can be made of the amount of the obligation.



4.18

4.19

4.20

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred
tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the

taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reperting period, using the tax
rates enacted at the end of the reporting period.

The Company recognises deferred tax liabilities for all taxable/temporary differences while it
recognises deferred tax assets for all deductible temporaty differences and tax losses carried
forward to the extent that it is probable that future taxablerofit will be available against which
such deductible temporary differences and tax losses,carried forward can be utilised.

At each reporting date, the Company reviews,and reduces the carrying amount of deferred
tax assets to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax diréetly to owners' equity if the tax relates to items that
are recorded directly to owners' equity)

Related party transactions

Related parties comprise jndiViduals or enterprises and individuals that control, or are
controlled by, the Companyy,Whether directly or indirectly, or which are under common control
with the Company.

They also includé associated companies and individuals or enterprises which directly or
indirectly own a voting interest in the Company that gives them significant influence over the
Company, key management personnel, directors, and officers with authority in the planning
and direction of the Company’s operations.

Leases

The Company assesses whether a contract is or contains a lease, at inception of the contract.
A contract contains a lease on the basis of whether the customer has the right to control the
use of an identified asset for a period of time in exchange for consideration.
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‘The Company as a lessee

The Company applied a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets. At the commencement date of the lease
(i.e. the date the underlying asset is available for use), the Company recognises right-of-use
assets representing the right to use underlying assets and lease liabilities based on lease
payments.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date (the date that
underlying assets are available to use). They are subsequently measured at cost less
accumulated depreciation and impairment losses (if any), adjustethwith any remeasurement
of corresponding lease liabilities.

Depreciation of right-of-use assets is calculated from théir Costs. Right-of-use assets are
depreciated over the shorter period of lease term and useful life of the underlying asset, as

follows.

Leasehold improvement 3 years
Motor vehicles 5 years
Equipment 5 years

If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset
reflects that the Company expects to"exercise a purchase option, the related right-of-use is
depreciated over the useful life of.the Underlying asset.

Lease liabilities

At the commencement datg of tHe lease, the Company recognises lease liabilities measured
at the present value of the, lease payments to be made over the lease term, discounted by
the interest rate implicityin the lease or the Company’s incremental borrowing rate. After
the commencemént date, the amount of lease liabilities is increased to reflect the accretion
of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification or reassessment.

Short-term leases and Leases of low-value assets

Payments under leases that, have a lease term of 12 months or less at the commencement
date, or are leases of low-value assets, are recognised as expenses on a straight-line basis

over the lease term.

11



4.21 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Company applies a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when a quoted
market price is not available, the Company measures fair value using valuation technique that
are appropriate in the circumstances and maximises the use of relevant observable inputs
related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured ofwdisclosed in the financial
statements are categorised within the fair value hierarchy«into three levels based on
categorise of input to be used in fair value measurement asfollows:

Level 1 - Use of quoted market prices in an observable ‘active market for such assets or
liabilities

Level 2 - Use of other observable inputs for syeh assets or liabilities, whether directly or
indirectly

Level 3 - Use of unobservable inputs such-a&estimates of future cash flows

Atthe end of each reporting period, the Company determines whether transfers have occurred
between levels within the fair value hietarchy for assets and liabilities held at the end of the
reporting period that are measuredatfair value on a recurring basis.

5.  Significant accounting judgements and estimates

The preparation of financjal.Statements in conformity with financial reporting standards at times
requires management tg'make subjective judgements and estimates regarding matters that
are inherently uncertainy These judgements and estimates affect reported amounts and
disclosures; and actual results could differ from these estimates. Significant judgements and
estimates are as follows:

Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management
is required to make judgement on whether significant risk and rewards of those assets or
liabilities have been transferred, based on their best knowledge of the current events and
arrangements.

12



Allowances for expected credit losses of financial assets

The management is required to make judgement on estimation of allowance for expected
credit losses of financial assets. The calculation of allowance for expected credit losses is
according to the condition in considering the increase of credit risk, credit risk model, the risk
for the call of the securities used as collateral, debtor's status analysis either by individual or
group basis, probability of the return, and the selection of the information relating to expected
economic conditions into the model. However, using different estimates and assumptions
might affect the amount of allowance for expected credit losses. As a result, there is a

possibility to have an adjustment of allowance for expected credit losses in the future.
Related party transactions

During the year, the company had significant business transactions with individuals or entities
related to each other. These business transactions were cgnigucted according to commercial
terms and criteria agreed upon between the company andhthese related individuals or entities,
which were in line with normal business practices.

Summarise significant business transaction with rélated parties as follows.

(Unit: Thousand Baht)

2024 2023 Transfer pricing policy
Transactions with related parties
Interest income - 32 As stipulated in the agreement
Service expense 983 1,014 Contract price
Interest expense 10,115 9,658  As stipulated in the agreement

The balances of the accoufits between the Company and those related companies are as
follows:

(Unit: Thousand Baht)

2024 2023
Deposits in current accounts - related party
Related company 80 79
Receivable from Clearing House - related party
Related company 9,918 14,601
Borrowings from financial institutions - related parties
Related companies 290,000 180,000
Payable from Clearing House - related party
Related company 28,994 -
Other liabilities - related parties
Related companies 62 62

13



Directors and management’s benefits

During the year, the Company had salaries, bonuses, meeting allowances, post-employee

benefits, gratuities of its directors and management, which were as follows:
(Unit: Thousand Baht)

Short-term employee benefits
Post-employment benefits
Total

Cash and cash equivalents

Cash
Saving and current deposits
Less: Deposits for customers’ account

Total cash and cash equivalents

Supplemental cash flows information

Non-cash items
Gain (loss) on investments indebtinstruments designated
at fair value through other comprehensive income
Loss on investments in equity(instruments designated at
fair value through other*eomprehensive income
Actuarial gains on dgfinied benefit plan

Securities business receivables

Customers’ accounts - credit balance
Other receivables

Total

Add: Accrued interest income

Less: Allowance for expected credit losses

Securities business receivables

2024 2023
34,677 33,300
3,802 3,744
38,479 37,044

(Unit: Thousand Baht)

2024 2023
30 30
27,040 22,079
(23,286) (18,241)
3,784 3,868

(Unit: Thousand Baht)

2024 2023
304 (6)

2) (1)

3,713 2,317

(Unit: Thousand Baht)

2024 2023
2,895,835 2,945,941
20,169 36,232
2,916,004 2,982,173
24 146
(20,138) (14,817)
2,895,890 2,967,502
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As at 31 December 2024 and 2023,

the Company has classified securities business

receivables in accordance with TFRS 9 / the relevant notification issued by the Office of the

Securities and Exchange Commission. The classification is as follows:

(Unit: Million Baht)

2024 2023
Receivables Receivables
amount to be amount to be
considered considered
Securities setting up of Securities setting up of
business allowance for Allowance for business allowance for Allowance for

receivables and

expected credit

expected credit

receivables and

expected credit

expected credit

Performing debts
Under-performing debts

Credit impaired debts

Total

9. Investments

9.1 Cost and fair value

Investments measured at fair value through profit or loss

Investments measured at fair
value

Open end fund - equity

Total

Total investments measured at
fair value through profit or loss

Investments in debt
instruments measured at
fair value through other
comprehensive income

Government bonds

Less: Government bonds for
customers' account

Total

Investments in equity
instruments measured at
fair value through other
comprehensive income

Non-marketable equity
instruments in domestic market

Total

Total investments measured at
fair value through other
comprehensive income

accrued interest losses losses accrued interest losses losses
2,803 2,803 - 2,884 2,884 1
93 93 - 84 84 .
20 20 20 14 14 14
2,916 2,916 20 2,982 2,982 15
(Unit: Thousand Baht)
2024 2023
Fair value Fair value
Non- Non-
collateralised  Collateralised collateralised  Collateralised
investments investments, Total investments investments Total
9 . .
9 - 9 9 - 9
Investments measured at fair value through-other comprehensive income
96,643 126,731 223,374 128,909 98,845 227,754
(82,228) - (82,228) (50,279) - (50,279)
14,415 126,731 141,146 78,630 98,845 177,475
648 - 648 650 - 650
648 - 648 650 - 650
15,063 126,731 141,794 79,280 98,845 178,125
15,072 126,731 141,803 79,289 98,845 178,134

Total investments
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9.2 Investments in debt instruments classified by the remaining contracts

(Unit: Thousand Baht)

2024 2023
Not over Over Not over Over
1 year 1-5years 5 years Total 1 year 1-5years 5 years Total

Investments in debt

instruments designated at

fair value through other

comprehensive income 223,374 - 223,374 227,754 - - 227,754
Total 223,374 - - 223,374 227,754 - - 227,754

9.3 Gain (loss) on remeasuring investments designated at fair value through other comprehensive

income which recognised in owners' equity

(Unit: Thousand Baht)

2024 2023
Balance - beginning of the year (78) (73)
Changes during the year
- from revaluation (before net of income tax) 301 (6)
- income tax (60) 1
Balance - end of the year 163 (78)

9.4 Investment in equity instruments designated at fair value through other comprehensive

income
(Unit: Thousand Baht)
2024 2023
Retained Retained
earning or earning or
retained retained
Reason for use of losses losses
alternative in transferred transferred
presentatiofyas Dividend in owner's Dividend in owner's
Investments mefitioned Fair value received equity Fair value received equity
ASCO Business Intention to held in
Promotion long-term period
648 - - 650 - -

Company Limited
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10. Allowance for expected credit losses

(Unit: Thousand Baht)

2024 2023
Under- Credit Under- Credit
Performing performing  impaired Performing performing  impaired
financial financial financial financial financial financial
assets assets assets Total assets assets assets Total
Securities business
receivables
Balance-beginning of the year 340 - 14,477 14,817 230 - 7,466 7,696
Changes from stage
assignment - - 5,379 5,379 ~ - 7,007 7,007
Changes from revaluation of
expected credit losses (58) - - (58) 110 - 4 114
Balance-end of the year 282 - 19,856 20,138 340 - 14,477 14,817
11. Loans
(Unit: Thousand Baht)
2024 2023
At call 400,000 100,000
Not over 1 year 280,000 460,000
Total loans 680,000 560,000

These loans are provided to financial institutions. Part of such loans are unsecured loans and
the remaining are secured |0ans’which have right to claim on margin loan receivables of the
borrowers as collateral.
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12.

Equipment

(Unit: Thousand Baht)

Leasehold Office Furniture Construction
improvement  equipment and fixtures In progress Total

Cost
1 January 2023 25,127 12,344 3,556 - 41,027
Additions - 1,102 - - 1,102
Disposals - (623) - - (623)
31 December 2023 25127 12,823 3,556 - 41,506
Additions - 306 108 12,470 12,884
Disposals/write-off (25,517) (8,896) (2,809) - (37,221)
Transfer in (out) - 1,329 11090 (12,420) -
31 December 2024 - 5,562 11,945 50 17,5657
Accumulated depreciation _
1 January 2023 25,127 11,676 3,551 - 40,354
Depreciation for the year - 486 2 - 488
Depreciation on disposals - (623) - - (623)
31 December 2023 25127 4,539 3,653 - 40,219
Depreciation for the year - 663 717 - 1,380
Depreciation on disposals/write-off (25,127) (8,887) (2,808) - (36,822)
31 December 2024 ¢ 3,315 1,462 - 4,777
Net book value
31 December 2023 - 1,284 3 - 1,287
31 December 2024 - 2,248 10,484 50 12,780

Depreciation charge included in.the'statements of comprehensive income
for the years ended 31 December
2023 488

2024 1,380

As at 31 December 2024, certain equipment items have been fully depreciated but are still in
use. The original cost, before deducting accumulated depreciation, of those assets amounted
to Baht 3.2 million (2023: Baht 38.6 million).
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13.

14.

Intangible assets

(Unit: Thousand Baht)

31 December Transfer in 31 December
2023 Additions (out) Amortised 2024
Computer software 1,731 1,233 2,985 (1,091) 4,858
Computer software
in progress 1,691 1,295 (2,985) -
Total 3,422 2,528 - (1,091) 4,858
(Unit: Thousand Baht)
31 December Transferin - 31 December
2022 Additions (out) Amortised 2023
Computer software 829 74 1,327 (499) 1,731
Computer software
in progress 902 2,116 (1,327) 1,691
Total 1,731 2,190 - (499) 3,422
Right-of-use assets
(Unit: Thousand Baht)
Leaselold Motor
lmprovements Vehicles Equipment Total
1 January 2023 16,589 1,924 - 18,513
Increase from purchase - 3,400 - 3,400
Decrease from lease modifieation (3,845) - - (3,845)
Depreciation for the year (8,302) (1,244) - (9,546)
31 December 2023 4,442 4,080 - 8,522
Increase from purchase 11,677 - 151 11,828
Decrease from disposal (4,442) - - (4,442)
Depreciation for the year (2,613) (1,238) (16) (3,867)
31 December 2024 9,064 2,842 135 12,041
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15. Other assets

Deposits
Prepaid expenses
Others

Total other assets

16. Borrowings from financial institutions

(Unit: Thousand Baht)

2024 2023
1,827 3,285
990 3,485
378 95
3,195 6,865

(Unit: Thousand Baht)

2024 2023
Due period Due period
Interest rate Not over Interestrate. Not over
(% per annum) 1 year 1-5years Total (% pef anpum) 1year 1-5years Total

Promissory notes 2.10-4.00 1,480,000 - 1,480,000 1.80)- 385 1,315,000 - 1,315,000
Bills of exchange - - - - 3740°- 3.60 74,468 - 74,468
Short-term loan 4.35 300,000 - 300,000 3.70 300,000 - 300,000
Total borrowings from

financial institutions 1,780,000 - 1,780,000 1,689,468 - 1,689,468

The borrowings from financial institutions(arge unsecured loans.

The loan agreements contain covenants that, among other things, require the Company to

maintain net capital ratios in the agreements.

17. Debt issued and borrowings

(Unit: Thousand Baht)

2024 2023
Due period Due period
Interest rate Not over Interest rate Not over
(% per anAum) 1year 1-5years Total (% per annum) 1year 1-5years Total
Debenture - - - 3.12 90,000 - 90,000
Total - - - 90,000 - 90,000

Debt issued and borrowings are unsecured loans.
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18.

Lease liabilities

(Unit: Thousand Baht)

2024 2023
Lease liabilities 11,257 8,147
Less: Deferred interest expenses (1,055) (585)
Total 10,202 7,562
Less: Current portion of lease liabilities (4,153) (5,549)
Lease liabilities, net of current portion 6,049 2,013

The Company has entered into lease agreements for rental of office area and motor vehicles
for use in its operation, whereby it is committed to pay rental on axmyonthly basis. The terms of
the agreements are generally between 3 years and 5 years.

Movement of the lease liabilities account during the years gnded 31 December 2024 and 2023
are summarised below:
(Unit: Thousand Baht)

2024 2023
Balance - beginning of the year 7,562 17,719
Additions 9,953 2,210
Accretion of interest 726 713
Repayments (8,039) (9,235)
Decrease from lease modification - (3,845)
Balance - end of the year 10,202 7,562

A maturity analysis of leasespayments is disclosed in Note 33.1 under liquidity risk.

Expenses relating to leases recognised in profit or loss are a follows:
(Unit: Thousand Baht)

2024 2023
Depreciation expense of right-of-use assets 8,309 9,546
Interest expense on lease liabilities 726 713
Expense relating to short-term leases 126 126
Expense relating to leases of low-value assets 70 73
Total 9,231 10,458

The Company had total cash outflows for leases for the year ended 31 December 2024 of
Baht 8.0 million (2023: Baht 9.2 million).
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19.

Provisions
(Unit: Thousand Baht)
2024 2023
Provision for long-term employee benefits 14,616 22,811
Provision for dismantling costs 1,968 2,919
Total 16,584 25,730

Provision for long-term employee benefits

Provision for long-term employee benefits presented as provisions in the statements of
financial position, which from compensation payable to employees after they retire, was as

follows:
(Unit: Thousand Baht)
2024 2023
Provision for long-term employee benefits at beginning of\year 22,811 21,996
Included in profit or loss:
Current service cost 4,538 2,830
Interest cost 335 302
Included in other comprehensive income:
Actuarial (gain) loss arising from
Demographic assumptions changes (467) 107
Financial assumptions changes (1,588) © (849)
Experience adjustments (1,658) (1,575)
Benefits paid during the year (9,35%5) -
Provision for long-term employ€e benefits at end of year 14,616 22,811

The Company recognised these expenses in employee benefits expenses in the profit or loss.

As at 31 December 2024, the Company expected to no payment of long-term employee
benefits during the next year (2023: Nil).

As at 31 December 2024, the weighted average duration of the liabilities for long-term
employee benefit is 7 years (2023: 7 years).

Significant actuarial assumptions are summarised below:

(Unit: % per annum)

2024 2023
Discount rate 2.21 2.79
Salary increase rate 3.00 5.00
Turnover rate 0.00 - 8.00 0.00-7.00
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20.

The result of sensitivity analysis for significant assumptions that affect the present value of the

long-term employee benefit obligation as at 31 December 2024 and 2023 are summarised

below:

2024

Effect to provision

for long-term

Effect to provision

for long-term

Increase employee benefits Decrease employee benefits
(%) (Thousand Baht) (%) (Thousand Baht)
Discount rate 1 (939) 1 1,049
Salary increase rate 1 1,057 1 (963)
Turnover rate 1 (971) 1 529
2023
Effect to provisioh Effect to provision
for long-terp for long-term
Increase employeg benefits Decrease employee benefits
(%) (Thousand Baht) (%) (Thousand Baht)
Discount rate 1 (1,435) 1 1,612
Salary increase rate 1 1,621 1 (1,472)
Turnover rate 1 (1,467) 1 869

Other liabilities

Interest payable

Accrued expenses
Withholding tax payable
Specific business tax payable
Other payables

Others

Total other liabilities

(Unit: Thousand Baht)

2024 2023
470 677
7,678 11,612
799 466
503 540
6,088 1,635
- 5
15,538 14,835
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21.

22.

23.

24,

Share capital

Registered share capital

(Par value at Baht 10 each)

Issued and paid-up share capital

(Par value at Baht 10 each)

Statutory reserve

2024 2023
Number Number
of shares Amount of shares Amount
(Thousand (Thousand (Thousand (Thousand
shares) Baht) shares) Baht)
154,913 1,549,126 154,913 1,549,126
154,913 1,549,126 154,913 1,549,126

Pursuant to Section 116 of the Public Limited Companies™Act B.E. 2535, the Company is

required to set aside to a statutory reserve at least(5%vof its net profit after deducting

accumulated deficit brought forward (if any), until the féserve reaches 10% of the registered

capital. The statutory reserve is not available for dividend distribution.

Fees and service income

Front end fee income

Other income

Total

Dividends
Dividend
Dividend APproved by Total dividend per share
(Thousand (Baht)
Baht)
Dividend for the year 2022  Annuat’General Meeting of the 46,474 0.30
Shareholders on 20 April 2023
Total for 2023 46,474 0.30
Dividend for the yedar2023 Annual General Meeting of the 32,532 0.21
shareholders on 23 April 2024
Total for 2024 32,532 0.21

(Unit: Thousand Baht)

2024 2023
- 6
132 73
132 79
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26.

27.

28.

Interest incomes

Interest income on margin loans
Interest income on loans
Others

Total

Losses and return on financial instruments

Loss on investment designated at fair value
Dividend income

Total

Expected credit losses

Securities business receivables
Total

Provident fund

(Unit: Thousand Baht)

2024 2023
182,912 223,457
27,577 25,530
5,002 4,440
215,491 253,427

(Unit: Thousand Baht)
2024 2023

- (15)
. 1

- (14)

(Unit: Thousand Baht)

2024 2023
5,320 7,121
5,320 7,121

The Company and its employ&€s/ have jointly established a provident fund in accordance with
the Provident Fund Act"B.E,"2530. The fund is monthly contributed to by employees, at the

rate which is not less thfag 2% of their basic salaries but not more than the amount contributed

by the Company, and.by the Company at the rates of 3% to 10% of basic salaries. It will be

paid to employees tpon termination in accordance with the rules of the fund. The fund is

managed by BBL Asset Management Company Limited and Principle Asset Management

Limited. The contributions for the year ended 31 December 2024 amounting to approximately

Baht 3.1 million (2023: Baht 3.4 million) were recognised as expenses.
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29.

Income tax

Income tax expenses for the years ended 31 December 2024 and 2023 are made up as

follows:

(Unit: Thousand Baht)

2024 2023
Current income tax:
Current income tax charge 6,370 14,843
Deferred tax:
Relating to origination and reversal of temporary differences 1,292 (407)
Income tax expenses reported in profit or loss 7,662 14,436

The amounts of income tax relating to each component of(other comprehensive income for
the years ended 31 December 2024 and 2023 are as follows:

(Unit: Thousand Baht)

2024 2023
Deferred tax relating to
Gain (loss) on investments in debt instrumentsidesignated at
fair value through other comprehensive income (60) 1
Actuarial gains (743) (463)
Total (803) (462)

The reconciliation between acctunting profit and income tax expenses is shown below.

(Unit: Thousand Baht)

2024 2023

Accounting profitAsefore tax 37,516 71,302
Applicable tax rate 20% 20%
Accounting profit before tax multiplied by income tax rate 7,503 14,260
Effects of:

Non-deductible expenses 166 206

Additional expense deductions allowed (7) (30)
Income tax expenses reported in profit or loss 7,662 14,436
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30.

31.
31.1

31.2

The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

2024 2023

Deferred tax assets

Unrealised loss from revaluation of investments - 20
Accumulated amortisation - computer software 459 489
Provision for long-term employee benefits 2,923 4,562
Lease liabilities 2,040 1,512
Provision for dismantling costs 394 584
Total 5,816 7,167
Deferred tax liabilities

Unrealised gain from revaluation of investments 40 -
Right-of-use assets 2,408 1,704
Total 2,448 1,704
Deferred tax assets - net 3,368 5,463

Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other.cemprehensive income) by the weighted average
number of ordinary shares in issue duriggthe year.

Commitments
Capital commitments

As at 31 December 2024, the~GOmpany had capital commitments of approximately Baht 0.1
million (2023: Baht 1.59xmiHioh), relating to the acquisition of computer software.

Commitments related.{o'service agreements and leases of low-value assets/Operating

leases

As at 31 December 2024 and 2023, the Company had commitments from several service
agreements and lease agreements of low-value assets in respect of the lease of equipment.
The terms of the agreements are generally between 1 year and 5 years. Future minimum

payments required were as follows:

(Unit: Million Baht)

2024 2023

Payable:
Inupto 1 year 5.4 3.4
In over 1 year and up to 5 years 4.2 0.4
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33.

33.1

Segment information

The Company is principally engaged in the granting credits to securities business. Its
operations are carried on only in Thailand. Segment performance is measured based on
operating profit or loss, on a basis consistent with that used to measure operating profit or
loss in the financial statements. As a result, all of the revenues, operating profits and assets
as reflected in these financial statements pertain to the aforementioned reportable operating
segment and geographical area.

Financial instruments
Financial risk management

The Company’s financial instruments principally comprise ¢ash and cash equivalents,
receivables from Clearing House and broker - dealers, séclrities business receivables,
investments, loans, borrowings from financial institutions, debt issued and borrowings, lease
liabilities, payables from Clearing House, and securities, business payables. The Company
has financial risks associated with these financial in§trunients and how they are managed is
described below.

Credit risk

The Company is exposed to credit risk primarily with respect to receivables from Clearing
House and broker - dealers, securities pusiness receivables, investments in debt securities
and loans. The Company manages thesisk by adopting appropriate credit control policies and
procedures and therefore does fef expect to incur material financial losses. In addition, the
Company does not have high congcentration of credit risk since it has a large customer.

The investment in debt instrufmgnts is determined on the basis of the firm financial status of
issuing institutions and”théir instruments being rated at acceptable rating by the reputable
credit rating agencies,

The maximum exposure to credit risk is limited to the carrying amounts of receivables from
Clearing House and broker - dealers, securities business receivables, investments in debt

securities and loans less allowance for losses as stated in the statements of financial position.
Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash at banks, securities
business receivables, investments in debt securities, loans, borrowings from financial
institutions, debt issued and borrowings, and lease liabilities. However, since most of the
Company’s financial assets and liabilities bear floating interest rates or fixed interest rates
which are close to the market rate, the interest rate risk is expected to be minimal.
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Significant financial assets and liabilities as at 31 December 2024 and 2023 classified by type

of interest rates are summarised in the table below, with those financial assets and liabilities

that carry fixed interest rates further classified based on the maturity date, or the repricing

date if this occurs before the maturity date.

Einancial assets

Cash and cash equivalents
Receivables from Clearing House
Securities business receivables
Non-collateralised investments
Collateralised investments

Loans

Einancial liabilities

Borrowings from financial institutions
Securities business payables
Debt issued and borrowings

Lease liabilities

Einancial assets

Cash and cash equivalents
Receivables from Clearing House
Securities business receivables
Non-collateralised investments
Collateralised investments

Loans

Einancial liabilities

Borrowings from financial institutions
Securities business payables
Debt issued and borrowings
Lease liabilities

Liquidity risk

2024

(Unit: Million Baht)

Outstanding balances of financial instruments

Floating Repricing or maturity dates Interest rate
interest Within 1-5 (% per
rate At call 1year years interest Total annum)
- - . - 4 4 .
- - - - 10 10 -
2,892 - 2 2 - 2,896 5.33 - 20.00
- - 14 - 1 15 1.92-2.04
- - 127 - - 127 1.91-2.04
- 400 280 - - 680 4.35-5.35
- 530 1,250 - - 1,780 2.10-4.35
- - - - 29 29 -
- - - - 13 13 -
- - L 6 - 10 287-7.3
(Unit: Million Baht)
2023
Qutstanding balances of financial instruments
Floating Repricing or maturity dates Interest rate
interest Within 1-5 (% per
rate At'call 1year years interest Total annum)
- - R R 4 4 R
- . - - 15 15 -
2,940 - 3 25 2,968 5.56 - 20.00
- - 78 - 1 79 2.23-2.30
- - 99 - - 99 2.00-235
- 100 460 - - 560 4.60-5.60
- 425 1,264 - 1,689 1.80-3.85
- - - - 18 18 -
- - 90 - - 90 3.12
- - 6 2 - 8 2.87 -10.76

The periods of time from the statements of financial position date to the maturity dates of

financial instruments as of 31 December 2024 and 2023 are as follows:
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Einancial assets

Cash and cash equivalents
Receivables from Clearing House
Securities business receivables
Non-collateralised investments
Collateralised investments

Loans

Financial liabilities

Borrowings from financial institutions
Securities business payables
Debt issued and borrowings

Lease liabilities

Financial assets

Cash and cash equivalents
Receivables from Clearing House
Securities business receivables
Non-collateralised investments
Collateralised investments

Loans

Financial liabilities

Borrowings from financial institutions
Securities business payables
Debt issued and borrowings

Lease liabilities

(Unit: Million Baht)
2024
Outstanding balances of financial instruments
Within 1-5 Over 5 No
At call 1 year years years maturity Total
- - - - 4 4
- 10 - - - 10
- 2 2 - 2,892 2,896
- 14 - - 1 15
- 127 - - - 127
400 280 - - - 680
530 1,250 - - - 1,780
- 29 v - - 29
- 13 - - - 13
- 4 8 - - 10
(Unit: Million Baht)
2023
©utstanding balances of financial instruments
Within 1-5 Over 5 No
At gall 1 year years years maturity Total
- - - - 4 4
- 15 - - - 15
- 3 25 - 2,940 2,968
- 78 - - 1 79
- 99 - - - 99
100 460 - - - 560
425 1,264 - - - 1,689
- 18 - - - 18
- 90 - - - 90
- 6 2 - - 8
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33.2 Fair values of financial instruments

34.

The methods and assumptions used by the Company in estimating the fair value of financial

instruments are as follows:

a)

b)

c)

d)

e)

For financial assets and liabilities which have short-term maturity, including cash and cash
equivalents, receivables from Clearing House and broker - dealers, securities business
receivables, loans, borrowings from financial institutions, debt issued and borrowings,
payables from Clearing House and securities business payables, their carrying amounts

in the statements of financial position approximate their fair values.

For debt securities, their fair values are generally derived from quoted market prices, or
determined by using the yield curve as announced by the Thai"Bond Market Association
or by other relevant bodies.

For marketable equity securities, their fair values are generally derived from quoted market
prices.

For other derivatives, their fair values have been‘\determined by using a valuation model
technique. Most of the inputs used for the valuation are observable in the relevant market.
The Company had considered to counterparty credit risk when determining the fair value

of derivatives.

For lease liabilities which their interestrates are close to the market rate, their carrying

amounts in the statements of financial position approximate their fair values.

During the current year, there werewo transfers within the fair value hierarchy.

Fair value hierarchy

As of 31 December 2024 ‘and 2023, the Company had the following assets that were

measured at fair value using different levels of inputs as follows:

(Unit: Thousand Baht)
As at 31 December 2024

Book value Fair value
Level 1 Level 2 Level 3 Total
Financial assets measured at fair
value
Non-collateralised investments(" 97,300 - 96,652 648 97,300
Collateralised investments 126,731 - 126,731 - 126,731

) Included government securities for customers' account amounting to Baht 82 million.
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35.

36.

37.

(Unit: Thousand Baht)
As at 31 December 2023

Book value Fair value
Level 1 Level 2 Level 3 Total
Financial assets measured at fair
value
Non-collateralised investments(" 129,568 - 128,918 650 129,568
Collateralised investments 98,845 - 98,845 - 98,845

™ Included government securities for customers' account amounting to Baht 50 million.
Capital management

The primary objectives of the Company’s capital managementtis to ensure that it has an
appropriate financial structure, to preserve the ability to cohtinue its business as a going
concern and to maintain net capital in accordance with thewules laid down by the Office of the
Securities and Exchange Commission.

Event after the reporting period

On 25 February 2025, a meeting of the Company:s Board of Directors passed a resolution to
propose to the Annual General Meeting of the,.Company’s shareholders for the year 2025 for
approval a dividend payment, from profi{*for the year 2024, to the shareholders of the
Company’s for 154.9 million ordinary Shares, at a rate of Baht 0.11 per share, or a total of
Baht 17.04 million, to be paid on 20dWtay 2025.

Approval of financial statements

These financial statements wepe authorised for issue by the Company’s Board of Directors
on 25 February 2025.
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