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4Q17 & 2017 Overview

4Source: Company data

 Loans continued to grow
 Loans grew 1.86% q-q and 2.99% y-y 

 Strong 4Q17 & 2017 results
 4Q17 TGroup net profit up 8.28% q-q and 14.22% y-y
 2017 TGroup net profit up 16.43% y-y
 4Q17 TBANK net profit up 3.99% q-q, up 12 quarters

 Asset quality is under control
 TGroup NPL ratio = 2.40%, from 2.41% at 4Q16
 TBANK NPL ratio= 2.30%

 Capital position remains strong
 4Q17 TBANK BIS Ratio was at 18.94% with Tier I of 

14.81%



Hire Purchase Corporate & SME Housing Other Retails

TGroup’s Loans Portfolio

5Source: Company data

TGroup Loans Breakdown (BTHB) TGroup Loans Breakdown (Percent)
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Loans (MTHB) 2016 3Q17 4Q17

Total Loans 692,046 699,751 712,761

Loans grew 1.86% q-q and 2.99% y-y

 HP grew 2.52% q-q and 7.44% ytd
 Corporate & SME grew 1.48% q-q and -2.78% ytd 
 Housing grew -0.60% q-q and -0.08% ytd
 Other retails grew 4.34% q-q and 3.46% ytd
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TGroup Loans Breakdown by Quarter (BTHB)
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TGroup: Profit MovementTGroup: Profit Movement 

6Source: Company data

Movement of Total Profit 4Q17 VS 3Q17 (MTHB)

Movement of Total Profit 2017 VS 2016 (MTHB)

 Group profit increased by 335 MTHB or 9.21%
 TCAP profit increased by 148 MTHB or 8.28%
 NII decreased by 171 MTHB or 2.28%. Spread

dropped from 2.96% to 2.87%
 NIR increased by 493 MTHB or 14.49% from:

 Net fees & service income increased 218 MTHB
 Gains on investments increased 195 MTHB
 Net insurance premium increased 70 MTHB

 OPEX decreased by 601 MTHB or 11.47% from
effective cost management

 Provision increased by 623 MTHB or 36.73%. This
was to maintain coverage ratio at more than 130%

 Group profit increased by 1,730 MTHB or 13.72%
 TCAP profit increased by 988 MTHB or 16.43%
 NII increased by 702 MTHB or 2.47% from loan

growth and effective cost of fund management
(Spread increased from 2.86% to 2.90%)

 NIR increased by 1,171 MTHB or 9.57% from:
 Gains on investments increased 847 MTHB
 Gains on trading and F/X transactions

increased 206 MTHB
 OPEX decreased by 189 MTHB or 0.90% mainly

from a decrease in premises and equipment
expenses and the effective cost management

 Provision increased by 26 MTHB or 0.42% from
effective risk management amid the expansion of
loans

TCAP
Profit
1,788

-171

-623
+493

TCAP
Profit
1,936

3,973

NCI
1,850

3,638

NCI
2,037

+601
+35

4Q173Q17 NII NIR OPEX Provision Tax

TCAP
Profit
6,013

+702
+1,171

TCAP
Profit
7,001

14,341

NCI
6,598

12,611

NCI
7,340

-26 -306

20172016

+189

NII NIR OPEX Provision Tax



Net Profit (MTHB)

Total Income (MTHB)

2Q171Q174Q16 3Q17 4Q17

11,235

7,510

Non-interest Income*
Net Interest Income

7,234

10,838 10,913

7,150

3,4033,2593,688

7,087

2,844

9,931

Provision (MTHB)

Operating Expenses (MTHB)

3.66% y-y and 2.95% q-q

2016 2017

10,493

40,699

12,231

28,468

7,339

3,896

42,572

13,402

29,170

4.60%

TGroup’s Financial Highlights 

Note: *Net of insurance expenses **From Normal Business Operation; Source: Company data 7

2Q171Q174Q16 3Q17 4Q17

4,638
5,580 5,2395,445

16.88% y-y and 11.47% q-q

2016 2017

5,514

21,025 20,836

0.90%

2Q171Q174Q16 3Q17 4Q17

2,319

1,359
1,696

852

70.64% y-y and 36.73% q-q

2016 2017

1,369

6,210 6,236

0.42%     

2Q171Q174Q16 3Q17 4Q17

3,973

1,788

NCI
TCAP Profit

1,675

3,552 3,638

1,695

1,8501,7381,857

1,602

1,715

3,317

11.85% y-y and 9.21% q-q

2016 2017

3,413

12,611

6,598

6,013

1,936

2,037

14,341

7,340

7,001

13.72%

 NIR increased y-y
from:
gains on investments 
and gains on trading 
and f/x transactions

 NII increased y-y
from loan growth
and widened
spread

 2017 Provision slightly increased 
y-y from loan growth and 
effective risk management

 2017 OPEX decreased 
y-y, mainly from 
effective cost 
management



31.1928.64
34.02 34.67

2Q171Q174Q16 3Q17 4Q17

Non-interest Income Ratio* (Percent)
Cost to Income Ratio* (Percent)

48.00
54.82

51.49 52.56

41.28

2016 2017

30.05

51.66

31.05

31.48

48.94

Credit Cost (Percent)

TGroup’s Financial Ratios

Note: *Net of insurance expenses **Excluding non-controlling interest; Source: Company data 8

Cost to Income Ratio* 
Non-interest Income Ratio*

ROAA and ROAE** (Percent)

2Q171Q174Q16 3Q17 4Q17 2016 2017

0.48

0.75 0.79
0.89

1.17

0.76
0.86

Other Key Ratios (Percent)

Ratios (%) 4Q16 1Q17 2Q17 3Q17 4Q17 2016 2017

Loan Spread 3.81 3.76 3.81 3.92 3.84 3.72 3.83

Interest Spread 2.92 2.89 2.91 2.96 2.87 2.86 2.90

Cost of Fund 1.91 1.88 1.92 1.93 1.89 2.06 1.90

NPL 2.41 2.32 2.26 2.21 2.40

Coverage 146.8 152.1 142.7 143.1 131.1
Reserve to 
Required Reserve 189.2 194.4 176.9 172.0 170.5

2Q171Q174Q16 3Q17 4Q17 2016 2017

11.09 11.47 11.8011.94
12.6612.03

10.89

13.07 13.49 13.9914.22
12.91

ROAE**ROAA ROAE** (excl. GW(1))

1.37 1.40 1.451.45 1.581.47 1.29

(1)Goodwill at the end of 2017 amounted to 17,637 MTHB

13.85
14.80
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TGroup: Comparison to Targets

Note: *Net of insurance expenses **CASA Ratio excludes debt issued and borrowings; Source: Company data

Performance Parameters 2015A 2016A 2017F 2017A

Profitability

ROAE (excl. NCI) 10.48% 10.89% 11.00-12.00% 11.80%

ROAE (excl. GW) 12.52% 12.91% 13.85%

ROAA 1.12% 1.29% 1.30-1.40% 1.45%

Spread 2.70% 2.86% 2.90-3.00% 2.90%

Non-interest 
Income Ratio* 30.49% 30.05% 30.00-31.00% 31.48%

Cost to Income 
Ratio* 50.15% 51.66% 51.00-53.00% 48.94%

Loans Loan Growth -5.43% -3.16% 3.00-5.00% 2.99%

Deposits CASA Ratio** 40.13% 45.58% 45.00-50.00% 42.92%

Asset Quality

NPL Ratio 2.96% 2.41% < 2.50% 2.40%

Credit Cost 0.83%
(From Normal 

Business Operation)

0.71%
(From Normal 

Business Operation)

0.60-0.70% 0.79%

Coverage Ratio 117.16% 146.79% >130.00% 131.06%

Capital TBANK BIS Ratio 17.92% 19.15% > 18.00% 18.94%
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TBANK’s Performance
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TBANK Consolidated Net Profit* (MTHB)

13.75% y-y and 3.99% q-q 

11.07%

3Q152Q151Q15 4Q15 1Q16 4Q163Q162Q16 1Q17 2Q17 2016 2017

2,703 2,767
2,561

2,713
2,844

3,202 3,2723,158 3,230

3,533

12,434

13,810

Note: *Excluding non-controlling interest; Source: Company data

TBANK’s net profit has been 
growing for 12 consecutive 
quarters 

“
”

TBANK’s core businesses 
grew strongly from its 
strategy of becoming the 
‘Main Bank’ of choice for 
customers

 Net Profit in 2017 
increased 11.07% from:

 NII up 2.43%

 NIR up 7.89%

 OPEX down 0.72%

 Provision down 0.11% 

 ROAA in 2017 increased 
to 1.42%

 ROAE excluding goodwill 
in 2017 increased to 
12.41%

1.29
1.42

2016 2017

1.36 1.40 1.39 1.42 1.47

4Q16 1Q17 2Q17 3Q17 4Q17

ROAE ROAE excluding Goodwill

ROAA (Percent) ROAE* (Percent)

10.9910.76
10.4610.5010.42

12.71
12.48

12.1712.2412.19

4Q16 1Q17 2Q17 3Q17 4Q17

10.27
10.68

12.41
12.06

2016 2017

3,331

3Q17

3,674

4Q17



1.851.871.89 1.88 1.89

3.023.093.063.053.11

4.874.964.954.935.00

4Q16 1Q17 2Q17 3Q17 4Q17

3.213.283.283.293.30

3.153.173.183.223.21

1.50 1.50 1.50 1.50 1.50

4Q16 1Q17 2Q17 3Q17 4Q17

TBANK: Net Interest Income
Net Interest Income (MTHB) Net Interest Margin (Percent)

Avg. policy rateTBANK

Yield, Cost of Fund, and Spread (Percent)

Cost of FundYield Spread

Industry average

12Source: Company data

Highlights

 4Q17 interest income decreased 227 MTHB or 1.99% q-q from lower 

yield.

 4Q17 interest expenses slightly decreased 59 MTHB or 1.54% q-q.

 4Q17 interest spread was 3.02%, a decrease from 3.09% in 3Q17.

 2017 interest income dropped 520 MTHB or 1.16% y-y from lower yield 

on earning asset.

 2017 interest expenses dropped 1,218 MTHB or 7.53% y-y from lower 

cost of fund, following liquidity strategy.

 2017 interest spread was 3.06%, an increase from 3.03% in 2016.

4Q16 1Q17 2Q17 3Q17 4Q17 2016 2017

2.66% y-y and   2.22% q-q 

2.43%

3.273.24

3.183.17

1.50 1.50

2016 2017

1.872.03

3.063.03

4.935.06

2016 2017

29,41028,712

7,572
7,212 7,141 7,293 7,404



Highlights

1,389 1,370 1,708 1,738 1,859

1,792 1,442 1,336 1,450 1,669

4Q16 1Q17 2Q17 3Q17 4Q17

32.27
29.6329.45

28.25
30.61

4Q16 1Q17 2Q17 3Q17 4Q17
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 4Q17 non-interest income increased 340 MTHB or 10.66% q-q, mainly from net fees and service income and gains on investments.

 4Q17 net fees and service income up 219 MTHB or 15.10% q-q, mainly from fund management fees and brokerage fees. 

 4Q17 operating income increased 121 MTHB or 6.96% q-q, mainly from gains on investments and gains on trading and F/X.

 4Q17 non-interest income ratio was 32.27%, an increase from 29.63% in 3Q17.

 2017 non-interest income grew 919 MTHB or 7.89% y-y. This was due to gains on investments and net insurance premium income.

 2017 net fees and service income down 7 MTHB or 0.12% y-y, mainly from brokerage fees.

 2017 operating income grew 926 MTHB or 16.11% y-y. This was mainly from gains on investments and net insurance premium income.

 2017 non-interest income ratio was 29.95%, an increase from 28.87% in 2016.

10.91% y-y , 10.66% q-q 

TBANK: Non-interest Income
Non-interest Income (MTHB) Non-interest Income Ratio* (Percent)

Operating Income*
Net Fee & Service Income

Note: *Net of insurance expenses; Source: Company data

3,181
2,812 3,044

5,749 6,675

5,904
5,897

2016 2017

11,653
12,572

7.89%

29.9528.87

2016 2017

3,188
3,528



20,43720,585

2016 2017

Highlights

4,554
5,1485,3905,3455,440

4Q16 1Q17 2Q17 3Q17 4Q17

41.66
47.84

52.1453.7052.34

4Q16 1Q17 2Q17 3Q17 4Q17
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 4Q17 operating expenses decreased 594 MTHB or 11.54% q-q, mainly from an efficient operating expenses management.

 4Q17 cost to income was 41.66%, a decrease from 47.84% in 3Q17.

 2017 operating expenses decreased 148 MTHB or 0.72% y-y, mainly from the expenses related to premises and equipment and 

improvement in productivity.

 2017 cost to income was 48.68%, a decrease from 51.00% in 2016.

16.29 % y-y , 11.54 % q-q 

Note: *Net of insurance expenses; Source: Company data

TBANK: Operating Expenses
Operating Expenses (MTHB) Cost to Income Ratio* (Percent)

0.72%

48.6851.00

2016 2017



2016 2017

TBANK: Provision Expenses

Impairment Loss of Loans (MTHB) Credit Cost (Percent)

Highlights

Note: * Excluding special provision; Source: Company data

4Q16 1Q17 2Q17 3Q17 4Q17

1.17

0.89
0.76

0.52
0.73

4Q16 1Q17 2Q17 3Q17 4Q17
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 4Q17 provision expenses increased 36.23% q-q. This was due to growing loan volume and maintaining coverage ratio not less 

than 130% to be close to the industry’s average.

 4Q17 credit cost was 1.17%, an increase from 0.89% in 3Q17.

 2017 provision expenses decreased 0.11% from an effective management in asset quality amidst growing loan volume.

 2017 credit cost was 0.79%, a decrease from 0.87% in 2016 from growing loan base.

69.84% y-y and 36.23% q-q 

0.11%

0.790.87

2016 2017

897
1,366 1,324

1,703

6,251 6,244

2,320



TBANK: Assets

Loans Breakdown (BTHB)

Assets (BTHB)

Corporate

Housing
14.42

Others
4.02 Corporate

17.99

HP
52.15

Loans Breakdown (Percent)

SME
11.42

SME

31 Dec 16 31 Dec 17

Housing
14.71

Others
4.18

Corporate
20.03

SME
11.08

HP
50.00

691 682 695 699 712

260 275 269 281 298

4Q16 1Q17 2Q17 3Q17 4Q17

Loans

Others

HP

Housing

Others

371

128

103
29

81

345

137

101
30

77

349

127

101
29

75

16Source: Company data

362

128

103
27

79

4Q173Q174Q16 1Q17 2Q17

 2017 Asset increased by 6.21% from the end of 2016.

 2017 Loans increased by 3.01% from the end of 2016, due 

mainly to the following

 HP increased by 7.43%

 SME increased by 6.13%

 The proportion of retail to corporate and SME loan was        

71 : 29.

Highlights

355

133

103
28

76

980 1,010951 957 964



TBANK: Liabilities
Liabilities (BTHB)

Source: Company data

HighlightsDeposits + Debts Issued & Borrowings 
(BTHB)

Deposits Breakdown (Percent)

Deposits +
Debts Issued
& Borrowings

Others

755

118
873

726

98
824

CASA

Fixed

Debts Issued
& Borrowings

409

39

307

49

368

308

17

748

99
847

413

44

291

4Q16 1Q17 2Q17

 2017 Deposits increased by 5.87% from the end of last 

year. This was mainly from an increase in long-term 

deposits in order to support the growth of hire purchase 

loans.

 2017 CASA to total deposit portion was 42.93%, a 

decline from 45.58% at the end of last year.

 In 2H17, TBANK has early redeemed subordinated 

debentures in the total amount of 12,516 MTHB.

 Moreover, the Bank continued to maintain strong Liquidity 

Coverage Ratio (LCR) of more than 100% which was much 

higher than the requirement of the Bank of Thailand.

FIXED
54.42

CASA
45.58

FIXED
57.07

CASA
42.93

31 Dec 16 31 Dec 17

729

98
827

299

377

53

4Q17

720

113
833

3Q17

290

376

53

4Q16 1Q17 2Q17 4Q173Q17



139.80

155.19156.24158.41
151.64

134.07
146.41146.81

156.82
151.16

4Q16 1Q17 2Q17 3Q17 4Q17

TBANK: NPLs and Reserve
TBANK’s NPL vs. NPL to Total Loans

Coverage Ratio (Percent)

NPL to Total Loans (%)NPL (MTHB)

14,413

1.94

TBANK Consolidated TBANK Only

16,434

2.29

12,893

1.902.16

15,652

12,057

18Source: Company data

1.762.11

16,087

3Q174Q16 1Q17 2Q17

12,496

1.74

3Q174Q16 1Q17 2Q17

18,108

2.30

15,636

2.21

4Q17

12,130

1.82

4Q17

TBANK (Consol.) 4Q16 1Q17 2Q17 3Q17 4Q17

Reserve 24,841 24,520 22,978 23,552 24,278

Excess Reserve 11,928 12,146 10,199 10,059 10,237

Reserve to Required 
Reserve by BOT (%)

192.38 198.15 179.82 174.55 172.91

Reserve (MTHB)

TBANK Only 4Q16 1Q17 2Q17 3Q17 4Q17

Reserve 19,550 19,216 18,837 19,392 20,149

Excess Reserve 9,883 10,115 9,447 9,318 9,632

Reserve to Required 
Reserve by BOT (%)

202.23 211.14 200.61 192.49 191.59

NPL to Total Loans (%)NPL (MTHB)

 4Q17 NPLs increased from a default 
of corporate client  NPL to total loans of TBANK Only 

still was at a very low level 

TBANK Consol. TBANK Only



Capital Adequacy
TBANK’s Capital (Solo Basis) (BTHB) TBANK’s BIS Ratio (Solo Basis) (Percent)

2Q171Q174Q16 4Q173Q17

98.2

27.3

125.5

2Q171Q174Q16 4Q173Q17

14.81

4.13

18.94

Tier I

Tier II

Tier I

Tier II

19Source: Company data

TCAP’s Capital (Full Consol.) (BTHB) TCAP’s BIS Ratio (Full Consol.) (Percent)

2Q171Q174Q16 4Q173Q17 1Q174Q16 2Q17 3Q17 4Q17

Tier I

Tier II

Tier I

Tier II

As the Bank focused on strengthening the capital position, BIS ratio of the Bank has been growing as evidenced by an
industry leading level of 18.94% at the end of 4Q17. Moreover, TBANK has early redeemed Tier II of 12,516 MTHB in 2017.

98.5

31.2

129.7

15.20

4.81

20.01

On consolidated level, TCAP’s BIS Ratio is considered strong and sufficient to expand its business in long run.

90.6

40.1

130.7

13.27

5.88

19.15

87.1

33.1

120.2
15.59

11.30

4.29

90.3

39.9

130.2

13.56

5.99

19.55

86.7

32.8

119.5 15.79

11.46

4.33

94.0

39.8

133.8

14.33

6.06

20.39

90.5

32.2

122.7 16.40

12.09

4.31

95.1

23.8

118.9 16.02

12.81

3.21

95.6

20.5

116.1 15.33

12.62

2.71
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Note: *Net of insurance expenses **CASA Ratio excludes debt issued and borrowings; Source: Company data 2121

TGroup: 2018 Financial Targets
Performance Parameters 2016A 2017A 2018F 

Profitability

ROAE (excl. NCI) 10.89% 11.80% 11.00-12.00%

ROAE (excl. GW) 12.91% 13.85%

ROAA 1.29% 1.45% 1.40-1.50%

Spread 2.86% 2.90% 2.90-3.00%

Non-interest 
Income Ratio* 30.05% 31.48% 30.00-31.00%

Cost to Income 
Ratio* 51.66% 48.94% 47.00-49.00%

Loans Loan Growth -3.16% 2.99% > 5.00%

Deposits CASA Ratio** 45.58% 42.92% 45.00%

Asset Quality

NPL Ratio 2.41% 2.40% < 2.50%

Credit Cost 0.71% 0.79% 0.60-0.70%

Coverage Ratio 146.79% 131.06% >130.00%

Capital TBANK BIS Ratio 19.15% 18.94% > 18.00%
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Detailed Group’s Financial Info.
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Consolidated statements of 
comprehensive income 4Q16 1Q17 2Q17 3Q17 4Q17

Interest income 10,988 10,849 11,092 11,485 11,255

Interest expenses 3,838 3,762 3,858 3,975 3,916

Net interest income 7,150 7,087 7,234 7,510 7,339

Fees and service income 2,543 2,238 2,094 2,257 2,508

Fees and service expenses 760 798 760 808 841

Net fees and service income 1,783 1,440 1,334 1,449 1,667

Gains on tradings and foreign exchange transactions 33 185 144 162 174

Gains on Investments 211 191 350 586 781

Share of income from investment in associated 84 75 105 89 68

Dividend income 55 89 311 90 67

Insurance premium income 1,723 1,735 1,831 1,878 1,912

Other operating income 410 297 435 333 375

Total operating income 11,449 11,099 11,744 12,097 12,383

Insurance expenses 611  1,168  1,251  1,184 1,148

Net operating income 10,838 9,931 10,493 10,913 11,235

Personnel expenses 3,136 3,074 3,232 3,024 2,872

Premises and equipment expenses 790 711 704 716 704

Taxes and duties 186 187 182 195 182

Directors' remuneration 9 10 58 12 13

Other expenses 1,459 1,463 1,338 1,292 867

Total operating expenses 5,580 5,445 5,514 5,239 4,638

Impairment loss of loans and debt securities (1,359) (852) (1,369) (1,696) (2,319)

Profit before corporate income tax 3,899 3,634 3,610 3,978 4,278

Income Tax (347) (317) (197) (340) (305)

Profit for the period 3,552 3,317 3,413 3,638 3,973

Net profit of the Company 1,695 1,602 1,675 1,788 1,936

Consolidated statements of 
financial position 31-Dec-16 31-Dec-17

Cash 12,077 11,453

Interbank and money market items-interest 43,958 89,206

Interbank and money market items-no interest 4,776 6,712

Net Interbank and MM 48,734 95,918

Net investments 186,928 178,703

Net Investment in associated companies 2,890 2,827

Loans to customers 740,219 767,890

Accrued interest receivables 631 601

Deferred revenue (48,173) (55,129)

Allowance for doubtful accounts (25,155) (24,518)

Net loans and accrued interest receivables 667,522 688,844

Properties foreclosed - net 4,992 4,747

Intangible assets - net 2,709 2,263

Goodwill 17,439 17,637

Other assets 23,576 23,133

Total assets 966,867 1,025,525

Deposits 676,456 716,091

Interbank and money market items-interest 64,397 80,636

Interbank and money market items-no interest 1,304 1,707

Net interbank and money market items 65,701 82,343

Debt issued and borrowings 61,704 51,596

Insurance contract liabilities 14,589 14,641

Other liabilities 28,566 30,784

Total liabilities 847,016 895,455

Company shareholders' equity 56,891 62,020

Non-controlling interest 62,960 68,050

Shareholders' equity 119,851 130,070

Total liabilities & shareholders' equity 966,867 1,025,525

Source: Company data



Subsidiaries Performance
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Subsidiaries % held
Net Profit (MTHB)

4Q16 1Q17 2Q17 3Q17 4Q17 2016 2017

Thanachart Bank Pcl. 
(Consolidated) 3,230 3,272 3,331 3,533 3,674 12,434 13,810

Thanachart Securities Pcl. 50.96% 215 168 92 134 215 662 609

Thanachart Fund Management 38.22% 84 100 107 107 112 355 426

Thanachart Insurance Pcl. 50.96% 231 216 239 333 263 1,005 1,051

TS AMC 50.96% (19) 51 76 53 30 189 210

Ratchthani Leasing Pcl. 33.22% 237 246 258 302 320 881 1,126

NFS AMC 100.00% 88 29 14 - (19) 55 24

MAX AMC 83.44% 34 1 49 5 (10) 92 45

MBK Life Assurance Pcl. 51.00% 291 (9) (41) (24) 104 122 30

Source: Company data
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Thanachart Capital Public Company Limited (“the Company”) provides this presentation 
for the purpose of publishing the Company and its subsidiaries’ performance and 
material financial information. In preparation of this presentation, the Company made 
assumptions and relied on the information made available from many sources 
including the public sources. The Company, therefore, makes no representation or 
warranty as to the accuracy, completeness or appropriateness of the information 
contained in this presentation. This presentation does not constitute any advice, offer 
or solicitation for any investment or otherwise. The readers or recipients should 
consider the information carefully and please use your discretion to review the 
information relating to the Company and Thanachart Group from the presentation and 
the other sources before making a decision in any transaction. Any unauthorized use, 
reproduction or distribution in whole or in part of the information contained in this 
report without the Company’s permission is strictly prohibited. However, the Company 
reserves the right with its own discretion to amend or modify the information 
contained in this presentation without any prior notice. The Company shall have no 
responsibility for any inaccuracy, inappropriateness or incompletion of any information 
contained in this presentation.

Disclaimer Statement


