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2dunfFu / Vision

Wuus¥niaonisuskisAwuIAI 3 auauusniuds:inalng N

wulawWu 2 i metu 5 U Tdunswanmeldnisuskisionis
Togsoundn 450,000 awuin WU 2555 Tngnisasiussiitkuiu
UszinAuazggnossinauls:inAtkisiold uinnindikiioed
s1elausen

To be among the top 3 leading wealth management
companies in Thailand and to double the business in 5
years (by 2012) with an assets under its management of
450 billion Baht through new alternative business and
international market expansion that contribute to be over
half of the company’s total income.

n1sna / Mission

tKuSN1sa1uNISUSIsANLLIAT TagRuiuynansioodw
ass:uUITUATASUNISWaUUN agdalolauuiasiuaIna
WoasunnuWiwehlKunanAua:ainy

Providing wealth management service by the team of
trained professionals with world-class systems that are
continuously improved to ensure the satisfaction of both

our clients & society. .
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Kude : (uuan)
Unit : Million Baht

Funswdsaw
Total Asset

Nudalaz NuAnaaun1TIeu
Cash & Deposit of Financial Institutions

Suasnulunanning
Investment in Securities

wiiauTIw
Total Liabilities

nuaanzidsudundrszuin
Registered and Paid-up Capital

yasfinnl3seru um)
Par Value (Baht)
duzasiiiaviu

Total Shareholders Equity

TeldFssTnilen
Fee Income

Teldisan
Total Income

AlFanslunisaiueusIy
Total Operating Expenses

lsand
Net Profit

mlsanBsieru W)
Earnings per Share (Baht)

Ruiluwasavu W)
Dividend per Share (Baht)

wan1satuIIuSIy
Consolidated

2552 2551 2550 2549 2548
2009 2008 2007 2006 2005
1,464.34 141727 1,437.07 1,374.04 1,384.87

71.35 339.00 301.96 917.85 774.61
1,218.63 632.36 660.63 2.69 113
114.47 102.25 108.30 88.17 103.06
120.00 120.00 120.00 120.00 120.00
1.00 1.00 1.00 1.00 1.00
1,349.87 1,315.02 1,328.77 1,285.88 1,281.80
54824 517.79 463.70 372.43 390.30
580.68 560.34 529.18 420.29 437.61
429.46 453.68 369.83 300.42 299.86
120.93 71.55 11517 88.09 103.92
1.01 0.60 0.96 0.73 0.87
0.85 0.70 0.70 0.60 0.70
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MFC Asset Management Public Company Limited

MagdAtuNINISsGugeIusEn (cu 3ui 31 Sunnaw)
Important Financial Figures of the Company (as at 31 December]

KUJY : Soa: 2552 2551 2550 2549 2548
Unit : Percent 2009 2008 2007 2006 2005
Fasraualfanslunisaniueusasns i 73.96 80.67 69.89 71.48 68.52

Operating Expenses to Total Income

ANTIHANDUUNUADRUNSWETIN 8.26 5.05 8.01 6.41 7.50
Return on Assets (ROA)

SRTHanULUAE TBIETaViU 8.96 5.44 8.67 6.85 8.11
Return on Equity (ROE)

fasnsivlavesdunsnisin 332 (1.38) 459 (0.78) (9.13)
Total Assets Growth

a“vmmiLﬁﬂmmdau’naaﬁﬁaﬁu 2.65 (1.03) 3.34 0.32 (9.60)
Equity Growth

fanmsiulaveseldassudly 5.88 11.66 2451 (4.58) (20.41)
Fee Income Growth

fansiulazeselésin 3.63 5.89 25.91 (3.96) (16.92)
Total Income Growth

dnsmaivlavesanldansnisediueu (5.34) 2267 2310 0.19 3.69
Operating Expenses Growth

sanmaiivlazasilsgns 69.01 (37.87) 30.74 (15.23) (41.75)
Net Profit Growth

sanmaiulazasilsgnsieru 68.33 (37.50) 31.51 (16.09) (41.61)
EPS Growth

danmlsgnisenalidam 20.83 12.77 2176 20.96 23.75

Net Profit Margin

yaAmudndrau 1125 1096 11.07 10.72 1068
Book value per Share (Baht)

faamduihuwasiarlsgns 84.35 116.67 72.92 82.19 80.46
Dividend Payout Ratio
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MFC Asset Management Public Company Limited

Statement of the Board of Directors

Dear Shareholders:

During 2009, the global economic and internal
political crisis have a negative impacted on the private
sector and the investor confidence. In the first half
year, the economy was in recession. Even though the
economy slightly recovered in the last half year, the
private sector investment has not recovered significantly.

In 2009, the Company proceeded its business
plan and strategy and nearly achieved its target.
However, its performance result was in the good and
satisfactory level. In 2009, its total revenue was in the
amount of Baht 580.68 million which increases from the
2008 revenue (Baht 560.34 million) up by Baht 20.34
million or 3.63 per cent. The net profit is Bath 120.93
million or Baht 1.01 per share which increases from 2008
net profit (Baht 71.55 million or Baht 0.60 per share) up
by Baht 49.83 million. The increasing revenue arised from
an increase in management fee was due to an
achievement of fund management and the number of the
new fund closed to the target as expected in the
business plan. In addition, the revenue boost was due to
a reduction of loss sharing in affiliated company together
with a reduction of 2009 expenditure from 2008
expenditure.

In 2009, there were funds under management in
the total of 178 funds comprising of 91 local and
offshore mutual funds, 18 property funds, 44 provident
funds and 25 private funds. The total net asset value was
Baht 234,930.88 million. There are 47 new funds with a
total net asset value of Baht 17,452.54 million which
consisted of 32 mutual funds, 3 provident funds and 12
private funds.

Nevertheless, the economic and politic situation
has not encouraged investment but the Company was
able to expand its business continuously and achieved
impressive performance. This shows that the Company’s
staffs have high potential, readiness and professionalism
coupled with the Management Committees efficiency
in adjusting business plan to coup with changing
environment.

/L”'Zf—;}‘ i/'?_f’{;frrf-u. “ 7

Dr. Narongchai Akrasanee
Chairman

In terms of Corporate Social Responsibility, the
Company has regularly carried out the MFC Talent
Award, which is in its sixth year. This project was to
promote learning and give experiences in finance and
investment to the youth. Additionally, the Company
sponsors excellent academic scholarship to Thammasat
University in form of “MFC Asset Management Professor
of Finance and Banking”. The Company also donated a
proportion of MFC Islamic Fund’s management fee in
order to assist the less fortunate person by donating for
the school’s library development project at Baan Tha
Chang School, Ranong Province.

In order to fulfill both social goal and the
Company’s target, the Company must comply with
the good Corporate Governance principles and business
ethics. Moreover, the Company emphasizes on developing
skill and quality of its employees including to the work
system.

For the Year 2009, there were 5 Directors retired
by rotation and resigned from their directorships
as follows: Mr. Boonsak Chiempricha, Mr. Manas
Jamveha, Miss Choomporn Ratamongkol, Mr. Prapan
Siriratthamrong and Mrs. Danucha Yindeepit. As a result,
Mr. Lersak Chuladesa, Mr. Visit Vongruamlarp and
Mr. Sadawut Taechaubol were newly elected to be
directors. In this regard, the Company’s Board of
Directors wishes to take this opportunity to thank
Mr. Boonsak Chiempricha, Mr. Manas Jamveha, Miss
Choomporn Ratamongkol, Mr. Prapan Siriratthamrong
and Mrs. Danucha Yindeepit for their great contribution
of excellent performance and well support to the
Company.

Finally, the Board wishes to thank our shareholders,
client, unitholders of the funds including to the
governmental entities and private sectors, local and
foreign financial institutions for their support and
trust. Moreover, the Board also wishes to thank our
Management Committee and also all of employees for
their enthusiasm in order for the growth of the Company
stably and continuously.

P

Dr. Pichit Akrathit
President

s191uUs=U 2552
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Atu=NssuN1s / Board of Directors

UsEHUNTINNITUIEN Chairman of the Board of Directors
21y : 65 1 Age : 65
ALNAIMNINITANIN -
« Baanln uazSygenduiasygaans Education :

John Hopkins University Ui:mﬁﬂﬂ%’iam%m e M.A. and Ph.D. in Economics, John Hopkins University, USA.
o Sy duaseganans (esfilew)  B.Econ (Hons.), University of Western Australia

University of Western Australia

Training :

NIDUIN : o Directors Accreditation Program by Thai Institute of Directors
. wﬁngmi Directors Accreditation Program Association

FalapgunandaaSuaniunssunsusEning
Experience (The last 5 years)

0S. CUSIAFY dDASLASTU

Dr.Narongchai Akrasanee u‘sxmim‘stﬁm‘sv‘hmuf ijﬁau:né'\i : i e Member of the Economic Advisory to P.M.
o gUNBNAMENTINNT AUSNIAUIATETNY Mr. Apisith Vejjajiva, 2009 - present
B9UNTINUAT Wuphans sy e Advisory Member of the Board of Investment (BOI),
2552 - {lagiiu 2009 - present
o aandniUSnm anznssunsELEEMIAsYY e Chairman of the Board of Directors,
2552 - ﬂﬁliﬂ'u Export - Import Bank of Thailand (EXIM), 2008 - 2009
o 1/5E5IUNTTNNT ﬁ‘mmiLﬁamid\‘laanua:ﬁ’]lﬁ’] e Chairman, The Office of Knowledge Management
wisdszinalng 2551 - 2552 and Development (OKMD), 2008 - 2009
o dszmunyINnILivn dnfneuuimsuasianneddaul e Member of the Board of Directors,
(uq.) 2551 - 2552 Office of the Insurance Commission (OIC), 2007 - present
e N35UMI ALENTINNIMIAULATRIETNNTUSENBLEINR o Member of Khon Kaen University Council, 2006 - present
dseiufy (An) 2550 - f1991u e Vice Chairman of the Board of Directors,
o ANIBNANENIINNITNNINNING ALV ULNU Thai-German Product Plc., 2006 - present
2549 - {la91iu e Member of the National Legislative Assembly of Thailand,
o T99UILHIUAULNTINNNG 2006 - 2007
138w e - wastulusdnd 91ia (uvnwu) 2549 - 11931 e Independent and Audit Director, KPN Automotive Plc., 2006
o aN1EN ANRATAIALEIENG 2549 - 2550 e Audit and Evaluation Committee of Ministry of Commerce, 2006
o NITUNNIDNTE UATNIINNINTIANDU e Chairman, the Thai Government Working Group on FTA
U5 iy ealaludin sdn 2549 Implementation, 2004 - 2006
o NITNNNINTINEDY UALUILIHUNA e Chairman of the Audit Committee and Director Malee Sampran
Usednsensrewnelsd 2549 Plc., 2003 - 2008
o YT UANSTINURARINRANIIRINDANITANES (FTA) o President, Economic Society of Thailand, 2003 - 2008
2547 - 2549 e Chairman of the Board of Directors and Independent Director,
o YITHIUNTINNITATIINDULASNTINAT Brooker Group Plc., 2003 - present
V3EN INAEIWWIIU IR (WNNTU) 2546-2551 e Chairman, Seranee Group of Companies, 1997 - present

Useonu aNANATHTAERSUNLUsTImAlng  2546-2551
15e5UNTINMIUAZNTINNIBETE

U3 viaaed nfU S (unzu) 2546 - gy

o Y3zsUNTINMT nguUTEN wATdl 2540 - Jaqiiu

©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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MFC Asset Management Public Company Limited

N33NNT LASNTINNITUINS Director and Executive Director
278 : 50 1 Age : 50
Education :
ﬂ‘tu‘.gﬁﬁw"l\im‘sﬁnv‘l : e Master Degree in business Administration,
« Yigaln u5m3g3ia Angelo State University, Angelo State, Texas, USA.
Texas, USA. e Bachelor Degree of Accounting, Thammasat University

o Wiged Todtude sminedusssnaans

Training :

N19DUSH : o National Defense College

« ausuviangns maflaeiusienandng (we) i;uﬁ 52 o Senior Executive Program, Office of the Civil Service

o nuImsszduge uil 46 sasdnineIn nw. Commission

U’]E.ﬁﬂSﬂt]FT[_]- W']S']V\TUSQH . éudit Commitltee&Prograum » e Audit Committee Program by Thai Institute of Directors
Mr. Chakkrit Parapuntakul ’Qﬂ}ﬂElE\ISJ”IﬂNﬂ\‘lLﬂ‘iuﬂmuuﬂiiumiviﬂﬂlﬂﬂ Association

* ¥iangm3 Directors Accreditation Program e Directors Accreditation Program by Thai Institute of Directors
Jalasmanandaiaduaontiunssumsussning Association

e Executive Team Building Workshop e Executive Team Building Workshop, Garden A Prime Resort,
Tsousunn5isi olwsn Saesn ausunsu Rose Garden

o Executive Development Program (EDP) e Executive Development Program, Kellogg School

i:uﬁ 66 Kellogg School of Management, Chicago, U.S.A of Management, Chicago, U.S.A.

Uszaumsinsineu 5 Ifiaunas ¢ Experience (The last 5 years)

o {991 fsnunsnisdninauimmiansisus * Present Director - General, Public Debt
NIENTWNNIARY Management Office (PDMO),

® 2551 — 2552 saaﬁjéﬂummishinmuu%m‘mﬁmmm: Ministry of Finance
NIENTNNIIA * 2008 - 2009 Deputy Director - General of the Public Debt

e 2545 — 2551 ginwsnsdinduiaaaduusielseme Management Office,
frnouusmaniianssniEnIzmsensage Ministry of Finance

e 2003 - 2008 Director of International Finance Bureau,
Public Debt.
Management Office, Ministry of Finance

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

(m"ﬁ\mfumjxmg\um' 27 AW, 53) (Since 27 February 2010)
n3INNT Director
21y : 52 1 Age : 52
AMANINISANYN : Education :
o Sgdszanaumaiiviudin gRnansainn1inede e MA (Public Admin, Chulalongkorn University)
e Diploma in Advance Business Management e Diploma in Advance Business Management
King’s College U3 nAaVIsI110IUNANT e LLB Sukhothai Dhummathiraj University
o ffmansudin wﬁwmﬁﬂqhﬁnﬁﬁmﬁiw o BA Thummasat University
o TEAn NI AUsIINAIEAT
Training :
U'lqu']h Wmua‘uja-um- msi:usu: e Directors Certification Program by Thai Institute of
Mrs. Yajai Pattanasukwasun * AQANgNT Direcltors Certification Prog:am Directors Association
{alasamnandaasnaniunssunsusiing o Audit Committee Program by Thai Institute of Directors
. ‘wﬁnzgm Audit Committee Program Association
JalapgunandaaSuanniunssunsuSEnlng
UsTaUNI9RINTSAINY 5 Dfaunas Experience (The last 5 years) :
e n.p. 2551 - {laqiiu o Sep 2008 - Present
gowsnsdninngrang gineuanznssnnsuluung Director Bureau of Legal Affair, State Enterprise Policy
AWML NIENTNMIARI Office, Ministry of Finance
e N.N. 2551 - n.8. 2551 e Feb 2008 - Sep 2008
T13n1N1TARS 9 B, TinvuAenIINNTUlELIY State Enterprise Analyst, Expert Level, State Enterprise
338N NTENIWNIARI Policy Office, Ministry of Finance
® A.A. 2549 - N.N. 2551 e Jan 2006 - Feb 2008
LAIYNINTH §NNTUALENTINANSG uTszzﬁiﬁmwﬁa Secretary to the State Enterprise
NIENTNNIARY Policy Office, Ministry of Finance

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 00
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ug@afind qatne
Mr. Lersuk Chuladesa

uedAud 2JFAsouaIN
Mr. Visit Vongruamlarp

(AVIIUAUIAIIA 17 1.8, 2552)
33NN
91y : 55 1

winsdnm

o Bygln Sguszamauaans satuiudin
AAULIIAERS

« USannd widveaansuaznsdyd
JRIRINIAINNIINEAE

o Mini MBA ju Il aminendussaueans

e Management Development Program for Middle Manager
989 Standard Chartered 1/5zmaRenls

g IEH]
« Director Accreditation Program 9@ lagaanaNgaLa
anfunssunsing

UsERUNSaINSYIneY 5 Diiaunas

o {291 fFnumssuaiieaniu

e 2551 - n.A. 2551
Uszpudmiifivimsdugnéngsia
FUNATUATHANINY TR (W)

e 2550 - 2551
Uszpudmifivimsdugnéngsia uazdfiins
FUNATUATHANINY TR (W)

e 2548 - 2550
seanssunagEansingenile
FUNATUATHANINY TR (W)

e 2545 - 2547
seunsnagEanslng
FUNATUATHANINY TR (W)

(Since 17 April 2009)
Director
Age : 55

Education :

e M.P.A, National Institute of Development Administration

e BA. in Accounting, Chulalongkorn University

e Mini MBA I, Thammasat University, Thailand

e Management Development Program for Middle Managers,
Standard Chartered, Singapore

Training :
o Directors Accreditation Program by Thai Institute of Directors
Association

Experience (The last 5 years) :
o Present : President & CEO of The Governmant Saving Bank
® 2007 - July 2008
Chief Corporate Officer, Siam City Bank Plc.
* 2007 - 2008

Chief Corporate Client and Operation Officer, Siam City Bank Plc.

e 2005 - 2007

First Senior Executive Vice President, Siam City Bank Plc.
* 2002 - 2004

Senior Executive Vice President, Siam City Bank Plc.

©00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 00

NSNS
21y : 60 T

winsfinm :
e 2514 5unes DdvuRin amiINeausIINAERS

N1SAUSH :

o Director Certification Program
FunANsLENEaTunsIIMIUSEMing

o Director Accreditation Program
auANdaaINaounssunuisnlng

o Improving the Quality of Financial Reporting
FuaudaasNanunssInTUSEnlng

UsziRnavineu :

e 19 {4, 51 - 30 W 52 NIINMIUALUILHUALLNTINNG
UINNT SUIANTEBNAY
NIINNITHRENIINNNTLUINT
S5UIANIBNEY
SnsnaEruisnssunanseaniu
NIINNITHRENIINNNTLUINT

uae. Buend e (unnmu)

e 8 N.W. 50 - 30 W.&. 52

® 20 w.8. 50 - 13 n.A. 51
o LN.B. 46 - W.A. 50

o 2547 — 2549 Use57uUnIINNT
vim IneleSndaade $1in
o 2547 - 2549 309NIINNSEIANT na)

suasmalng $1ia ()

Director
Age : 60

Education :
e 1971 Bachelor of Business Administration,
Thammasat University

Training :

e Director Certification Program by Thai Institute of Directors
Association

e DAP Accreditation Program by Thai Institute of Directors
Association

¢ Improving the Quality of Financial Reporting by
Thai Institute of Directors Association

Experience :

e 19 Jun 08 - 30 Nov 09 Director and the Chairman of
Executive Committee,

Government Saving Bank

Director and Executive Committee,
Government Saving Bank

Acting President,

Government Saving Bank

Director,

MFC Asset Management Plc.

e 8 Feb 07 - 30 Nov 09

e 20 Nov 07 - 13 Jul 08

e Apr 03 - May 07

* 2004 - 2006 Chairman,
Thai ORIX Leasing Company Limited
* 2004 - 2006 Senior Executive Vice President,

Thai Military Bank Plc.
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Mr. Yongyuth Tariyo

NIFUMT  UATNIINNITUING
21y : 58 1
AMYANNIANN
o USualn fusnsauma avninends & wea
(DE PAUL University) uasfanln dszmaan3gawsni
o Y3un3 fureniames
WAInedvuamdsmesu Saduusud
(Northeastern lllinois University)
uasaln Uszmaansgawin

N39UIN :
» Directors Certificate Program
FalasaunandaasuanTunssunsuSEning

FINEX (Financial Executive) quﬁ 10
Falasanausuiansing
fusmamaluladarsaumessiugs

“Chief Information Officer : CIO” ju‘ﬁ 4
FalogdineurnenssunstinsnIwaEeu ()
wazguimaluladdifinnaning
uazAaNRnasuvivenf (NECTEC)

SEP (The Senior Executive Program) i;u“?i 9
Folapanuaduns ymansniminede

Postal Savings Bureau, Minister of Posts

and Telecommunication (MPT) Executive’s

Seminar on Postal Savings Service, JICA, ﬁﬂi:mﬂiﬂﬂu

e QES (Quality Education System), Philips Crosby
Associates Inc. Florida fit/szinaanigaiadni

Uszaunsain1svineu 5 Dfeunas :

o 5.A. 2551 - flag1fu
oI uENIsUNATEENAY
(neiAn1s uaznguinalulafassuma)

® f.A. 2547 - W.B. 2551
To9fguIENIsUIATEENAY (@eauayuianiIann)

* f.A. 2542 - n.p. 2547
fahnignnenserlaswenseeniu dWouwi seefduse
MIsATEaNRY (F1ENUUIIT 5379 wazNLHUNAYNS)

o W.H. 2540 - N.b. 2542
fregguieniisunaTeaniu
Eawaluladansaumanaziiyd - n158u)

MFC Asset Management Public Company Limited

Director and Executive Director

Age : 58

Education :

e MSc. in Management Information Systems,
DE PAUL University, lllinois, USA, 1986

® BSc. in Information Sciences,
Northeastern lllinois University, USA, 1979

Training :

e Directors Certificate Program by Thai Institute of Directors
Association

e Financial Executive Class 10 by The Thai Bankers’
Association

e Chief Information Officer : CIO, Class 4” by Office of the
Civil Service Commission and National Electronics and
Computer Technology Center

e The Senior Executive Program (SEP) Class 9” by
Sasin Graduate Institute of Business Administration of
Chulalongkorn University

e Postal Savings Bureau, Minister of Posts and
Telecommunication (MPT), Executive’s Seminar on Postal
Saving Service” JICA, Japan

e Quality Education System (QES), Philips Crosby Associates
Inc., Florida, USA.

Work Experience (The last 5 years) :

e Dec. 2008 - present
Senior Executive Vice President, COO and CIO Credit and
Operational Support Group and IT Group, The Government
Savings Bank

e Oct. 2004 - Nov. 2008
Senior Executive Vice President and COO Branch Operation
and General Support, The Government Savings Bank

e Oct. 1999 - Sept. 2004
Executive Vice President and CIO ICT, Finance, Corporate
Policy and Strategy, The Government Savings Bank

e Nov. 1992 - Sept. 1999
Senior Vice President : Information Communication

Technology, The Government Savings Bank
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USENKANNSWEIIONISNaINU 1BULWF 4110 (UKigu)

u1gdnnls Lng=aua
Mr. Sadawut Taechaubol

ugWU LnY:gua
Mr. Ben Taechaubol

(FIAMAUIAIUS 17 13.8. 52)
N939N13
278 : 60 1

einsdnm

o YSyadadmansiudio (Sgaans)
A12133ANERT AN INEIFLTINAILNY

. ﬂ%mmﬂﬁmﬁmﬁmﬁuﬁnﬁ
F12EUNMTVIMNIFINT A InenaeieuBaiu
updasily Yssmaanigowim

o 13zn@tiniing English Commercial Correspondence,
DAVIES’S School of English 1szinadenas

NRETIETY
e Director Accreditation Program
FalapannanaaasnaaunssuNTing

dsziamaineu

o 2552 - {laqiiu
U5E5UNTINMTUIMNT
visvmanmIwg @i n3u 1in mnau)

e 2550 - 2552
tarmunssnsuimataznssunagianisivel
visvmanmIwg @i n3u 1in mnau)

e 2549 - 2550
Yarsunsannuing uasdnenanssnnsgdanising
visvmanmIwg @i n3u 1in mnau)

e 2533 - {laqiiu
1357UNTINNT
u3EN Aund n3u Saie (o)

o 2549 - {laqiiu
d3emunTInms uiEn uaudania nju e

(Since 17 April 2009)
Director
Age : 60

Education :

* BA (Political Science), Ramkhamhaeng University

e Honorary Degree (Business Administration),
Kensington University, California, U.S.A.

e Commerce Diploma. Davis School, Brighton, UK

Training :
e Directors Accreditation Program by Thai Institute of Directors
Association

Experience (The last 5 years) :
® 2009 - Present
Executive Chairman, Country Group Securities Plc.
* 2007 - 2009
Chief Executive Officer and President,
Country Group Securities Plc.
* 2006 - 2007
Chief Executive Officer and Acting President, Country
Group Securities Plc.
e 1990 - Present
President, Country Group Co., Ltd.
e 2006 - Present
Chairperson, Landmark Group Co., Ltd.

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

NFINNT UATNTINNTUINT
278 : 30 1

AMYAIMINSANE :

o USaualn (Awshden) Fuu3MIgINa (MBA)
Anannutufinuimsgiiaaduns
IRaInIiNIINeNdy

o Y3 (Aeshiflen) dungvsie (LLB)
970 University of New South Wales, Fatlé
UszinAnadlAsLaY

« Y33 (1HusAtiay) Commerce (BCOM)
1N University of New South Wales,

Bafld Uszineoaainside

NDUH :
o Director Certification Program (DCP 123/2009)
Tow sanauaaLESNaaTunsINMIUSEMing

UszauMsaIn1eU 5 Diiaunas

o 2548 - flagiu:
nTINMI U3 @und nfu e

e 2540 — 2545 :
N934M13 USEN Aun3 aam Fnafauuiud $1in
UszmAnnalasLae

s1eauUds=AU 2552
Annual Report 2009

Director and Executive Director
Age : 30

Education :

e Master's Degree in Business Administration (MBA, with Merit),
Sasin Graduate School of Management, Bangkok, Thailand

e Bachelor of Laws (LLB, with Merit), University of New South
Wales, Sydney Australia

e Bachelors of Commerce (BCOM, with Merit), University of New
South Wales, Sydney Australia

Training :
o Director Certification Program (DCP 123/2009), by
Thai Institute of Directors Association

Experience (The last 5 years) :

e 2005 - Present :
Director, Country Group Company Limited

e 1997 - 2002 :
Director, Country State Development Company Limited,
Australia



MFC Asset Management Public Company Limited

NI3UMNT UAZUISHIUNTINNITATINEDY Director and Chairman of Audit Committee
21y : 55 1 Age : 55
AMAININSANEN Education :
. ﬂ%tytyﬂwﬁmu%miqsﬁa W INENRBDIINAEAT o Master’s Degree in Business Administration,
Thammasat University
N15DUSH :
. wﬁngmi Directors Accreditation Program Training :
FalaprunandaaSuaniunssunsusEning o Directors Accreditation Program by Thai Institute of Directors
. wﬁngm Directors Certification Program Association
FalasmnanaaLaduanntiunssumaussving o Directors Certification Program by Thai Institute of Directors
" o nangasfuimasiuge dalaesonuinemansanu Association
UNgoBFS sUGURLSITWA * AaNgAT Stand.ford Executive Prog‘;ram- (SEP) — Graduate e Capital Market Ac-ademy Leadership Program
¥ School of Business, Standford University e Stanford Executive Program (SEP) - Graduate School of

Mr. Adisorn Thananan-narapool Business, Stanford University

Uszaunsain1ineu 5 Dfiaunde :

e 2545 - flaqifu : Experience (The last 5 years) :
ﬂiiﬂﬂ'}iLLﬂ:iﬁdﬂiiNﬂ'ﬁﬁf"fﬂﬂ'ﬁ e 2002 - Present :
V3N UAUA LWoud LEE Iin@Enz) Director and Senior Executive Vice President,

e 2534 - 2544 : Land and Houses Public Company Limited
NIINNNSUATETNTINNTETANS e 1991 - 2001 :
V3N UAUA LWoud LEE Iin@Enz) Director and Executive Vice President,

e 2533 - 2534 : Land and Houses Public Company Limited
g mnenmsihedyduasniadu ® 1990 - 1991 :
V3N UAUA LWoUd LB in (unna) Senior Vice President - Accounting and Finance,

Land and Houses Public Company Limited
AURUIIUDY

o NFINNT USEN LAUR LaUR LN 9170 (W) Others
* NIINMT NDIUBRIMINNTWG UAUR uaud L& 1 o Director - Land and Houses Public Company Limited
. niiumiﬂamuaﬁqm?uﬁwﬁ LAUR LauR S 2 o Director - Land and Houses Property Fund |
o NFIUMS U3EN AI0RA LT 90 (W) o Director - Land and Houses Property Fund Il
* NFINMT o Director - Quality Houses Public Company Limited

U%ﬁwwﬁnwﬁwﬁ”ﬂminamu Baend e (o) o Director - MFC Asset Management Public Company Limited
o NIINMIIEWTF VT TUIS o Member of Managerial Accounting Profession Committee
N
N3NNI NIINNIIAIIINDY Director and Member of Audit Committee,
NITUNTATTRIMALINRUAAIRDUUNY Nomination and Remuneration Committee
218 : 69 1 Age : 69
AnEINIeNSAEnE Education :
e M.SB.A. Indiana University, U.S.A. e M.S.BAA. Indiana University, U.S.A.
o FpUszAaumanudin e MPA, NIDA

aontutudaiauuimseans o B.A.(Commerce) B.A.(Accounting) Thammasat University
o Widlneansiiudin Tydtufie sninadussaneans

Training :

N19DUH e Directors Certificate Program by Thai Institute of Directors
. Wﬁngm Directors Certification Program Association

FalaannandaasuaaunssunsuSEnlng

ugnsy aulnyu

Experience (The last 5 years) :

Mr. Krit Umpote YR e e e O R © 2000 - 2009

e 2543 - 2552 Vice President for Training and Development,
saveBmauf dhedneu3nig aminendugsiatuding Dhurakij Pundit University

* 2543 - {1991y * 2000 - Present
IMeNT aANILESNETUNTINNMTUSEN g Facilitator, Thai Institute of Directors Association

e 2540 - flaq1u e 1997- Present Director,
n33uN5 USEMneAds uazlinausn in Thai Research and Training Company Limited

e 2537 - {laqifu e 1994 - Present Independent Director,
nssuMsBas: U3 Ineuifie 318e158 nauhe e Thai British Security Printing Public Company Limited
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USENKANNSWEIIONISNaINU 1BULWF 4110 (UKigu)

ugurude Tgadouun
Mr. Boonchai Chokwatana

ugdsIses ansssiuun
Mr. Surathain Chankthranont

NIINNIDNTE NTINNIATINNDY

NIIUMSNTINUATIAUAAINBULNY

218 : 63 1

AMEININSANEN .

o Byanfimamanfauiinuiafiafudns sninendeuisais

o Y3103 812753ANE05 A INENRBTINATUNY

e Bachelor’'s degree in Business Administration, Wisconsin
State University At Superior, USA.

N9 :

. ‘wﬁngms Directors Accreditation Program
FalapgunandaaSuantiunssunsusning

. vm"ngm Directors Certification Program
FalapgunandaRSuaniunsINnsuSEning

UsEaUNSAINIGIY 5 Dffiaunde :
e 2550 - flaq1u :
NIINNNSHBILNT WAzUILEUNTINNTLIMNT
N, aMRIURYR
o 2549 - 1231 : YsepuUnTINMT LR, wiBadt AR
o 2548 - flagiiu : n3sums va. ladou Wszmelne)

Independent Director, Member of Audit Committee,
Nomination and Remuneration Committee
Age : 63

Education :

e The Doctor Honorary degree in Communication,
Naresuan University

¢ Bachelor’s Degree in Political Science, Ramkhumhaeng
University

e Bachelor's degree in Business Administration, Wisconsin
State University At Superior, USA.

Training : -

o Directors Accreditation Program by Thai Institute of Directors
Association

¢ Directors Certification Program by Thai Institute of Directors
Association

Experience (The last 5 years) :

e 2007 - Present : President and Chairman of the Executive
Board, Saha Pathanapibul Plc.

Chairman, Far East DDB Plc.

Director, Lion Corporation (Thailand) Limited

e 2006 - Present :
e 2005 - Present :

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

NTINMT UATLSETEIUAMENTINNTUINITANRDS
218 : 58 1

AMENIMSAnE
o Yiuan3denssneans a1znfenindan
yRasnIniNminendy

nN13DUIN @ -

Uszaumsaiineu 5 Jfaunas

o 2551 - flaqiiu :
nssumsifviang Tassnsidodeuloveiiaaivayu
miﬁﬁumu,a:mi'l'ﬁwﬁamumguﬁﬂuua:nﬁlﬁuﬂi:@m%mw
nstndveuludszinalngsasdiineiunseuaivayy
9398

e 2550 - flaqifu
U55UNTINNMTUSEN B-1eawas 91in

e 2548 - {laqifu :
N3IUNT U3EN nIzAuAIEEIN 31170 (WD)

* 2546 - a9t
fiusneeAsuwdsy aunaumaluladimanz ey

Director and Chairman of Risk Management Committee
Age : 58

Education :
o Bachelor’s Degree in Engineering(Environment),
Chulalongkorn University

Training : -

Experience (The last 5 years) :

e 2008 - Present:
Member of the Steering Committee, Research program on
policy research for promoting the development and utilization
of renewable energy and the improvement of energy efficiency
in Thailand, The Thailand Research Fund.

e 2007 - Present :
Chairman, E-Ester Company Limited

e 2005 - Present : Director,
Siam Paper Public Company Limited

e 2003 - Present:
Advisor to Energy Ashram Project,
Appropriate Technology Association

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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MFC Asset Management Public Company Limited

N93NNT NITHNITVINS uazn‘ssun']‘sﬁé’nnﬁ Director, Executive Director and President
21y : 551 Age : 55
AMEININSANEN Education :
o WSgenfuassgaand anuminenduiinds (paafu) e Ph.D. in Economics, The University of Texas at Austin, USA.
Usemaanigamini
Training :
N1IDUIN : e Director Accreditation Program by Thai Institute of Directors
» ¥ANgA3 Director Accreditation Program FalasannANga Association
w3naanTunIINASUSEn Ing o Director Certification Program by Thai Institute of Directors
» vidngm3 Director Certification Program Jalauaunauda Association
i INEaTuNTINNTUSEN Ing e Capital Market Academy Leadership Program by The Stock
0s. W3a 5ﬂ515r1€] . wangmgviWﬁ‘smvgo ?ﬂiﬂﬂﬂﬂ”luuﬁ'ﬂﬂ’]ﬂﬁiﬁﬂﬂﬂnu Exchange of Thailand

o o ey
mmmwanwswmmoﬂs:mﬂha

Dr. Pichit Akrathit

Experience (The last 5 years) :

Uszaun1sain1sineu 5 Diiounas : e 2002 - Present, President,

e 2545 - {laqiu MFC Asset Management Public Company Limited
ﬂiiumiﬂ’@'ﬂmi ® 2006 - Present, Chairman of the Board,
visnndnninddanianau Baend e (o) Small Business Credit Guarantee Corporation

o 2549 - flaqifu * 2008 - 2009
U3e57UNTINNG Chairman of the Executive Committee,
m‘sﬁwﬂ‘s:ﬁuamﬁ'aqmmwnﬁmmmﬂau Small and Medium Enterprise Development Bank of Thailand

e 2551 - 2552 e 2004 - Present
13£51UNTINNTUINIT SUIANIWAIUINIMNITUIANA WAL Director, The Energy Fund Administration Institute
FuntaNuILTTIMANg (Public Organization), Ministry of Energy

o 2547 - {laqiiu ® 2009 - Present
nINNSEMsIAMAl anndunimInasunasu Director, Thailand Futures Exchange Public Company Limited
(aaﬁnium‘nu) NTENTHWANIU * 1999 - Present, Disciplinary Committee Member on Economics,

e 2552 - {laqiiu The National Research Council of Thailand,

N3NNI U%ﬁwmmmauﬁuﬁ WUszwalng) s1im (@vow) © 2009 - Present

o 2542 - {laqiiu Council Member, National Institute of Development
NFINNTEANITHUAIZR 1 ATHTAEAS Administration
FNIIUANENIINNTITIUNTA ® 2008 - Present

e 2552 - ﬂ@iﬂ"u Director, Faculty of Commerce and Accountancy,
NITUMIEIANENTUEM TRl Thammasat University
aontududaRauuimseans * 1996 - present

e 2551 - {laqiiu Member of Board of Directors,
nIsnNIAswIdBamansLaznLd College of Innovative Education, Thammasat University

UM INENRBSTINAEAS

2539 - lagiiu

n3TuMIB BT INeABUInnssuganAnm
UM INENRBSTINAEAS

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

fiusnmamenTsuns Adviser to The Board of Director
a1y : 541 Age : 54
ARAIMINSANL : Education :
o Vsgn (pouzuimagsia) o Master Degree in Business Administration
University of Southern California, U.S.A University of Southern California, U.S.A.
n9DUSH : Training :
2551 dsemailuinmangns 2008 : Director Accreditation Program (DAP)
Director Accreditation Program (DAP) 2007 : Capital Market Academy Leader Program
aunANaLESNEaTuNIINNMTUS SNy 1997 : Politics & Governance in Development System for
_ 2550 : Uszmatlsinmdngniguinisedugs Executive Course, King Prajadhipok’s Institute
=, ﬂmﬁu"‘azlmvnﬁgmqu}l ) 1997 : The Joi.nt State - Private Course,
Ny 2540 : dazmadednadugemangasmadissnisnaseslu the National Defense College
Mr. Goanpot Asvinvichit szuautszrsulae smiudnuimsszauge
aonsunszuningn Experience (The last 5 years) :
2540 : igginsnangainsilesiusizerandns © 2009 - Present :
meafgiwensu measdasiusisenaning Advisor to the Board of Trade of Thailand
® 2006 - Present :
Uszaunsain1sineu 5 Diiaunas UN Advisors Group on Inclusive Financial Sectors
* 2552 - {laqiiu : * 2006 - 2007 :
fSmnausnIsuMIaEvanIduiIsEmalng President of World Saving Bank Institute (WSBI) Asia - Pacific
e 2550 - 2552 : Regional Group
fin A @uAsgiagIusn svdnsanlsz g 2004 - 2007 :
e 2549 - 2550 : President & CEO of the Government Savings Bank
dszsmungugiinmaeide-uldin sousuimsesudulan
e 2547 - 2550 :

§EuIBnnIsUIAIRNRY s1e31uds=U 2552 1 3
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USENKANNSWEIIONISNaINU 1BULWF 4110 (UKigu)

InEIAzNIINNTG
21y : 46 1

AnAINIMSANEN
. ﬂ%cytyﬂ‘wﬁ’mmiLGuLLa:qsﬁﬁ:Wmmzmﬂ
annurufinuinagiieafund uwisgiansaiunineds

N19AUIN :

. Wﬁ'ﬂgm Directors Accreditation Program
FalapaunandaasuanTunssNsuSEing

. wﬁngm Directors Certification Program
FalasanansaLasuaatiunssumsussing

unJuJanuad 3s:wsna

. UszaumMsains1ineu 5 Jfiouvde :
Mrs. Nongluck Virameteekul

e 2545 - {laq1u :
dsesunssums U5Em 18x Ine Sudawmisa $1im

e 2545 - 2549 :
NIINNIURZNITNNNTUING
visnndnniwddanianaau Bauend e ()

©0000000000000000000000000000000000000000000000

(F19FUNLNEY 17 1.8, 52)
N99HN15 UATUSEEUNTINNIATIINY
21y : 78 1

AnAININSANEN
. ﬂ%tytyﬂwﬁ’mu%mifﬁﬁa Syracuse University
szwmaAanizowinm, dmeuliydiueynn

N9DUSH :
* yidngMA3 Chairman 2000 §u 4/2001
FalasaunandaasuanTunssNsuSElng
. wﬁngm Directors Accreditation Program
. FalasanansaLasuaatiunssunmsussming
ungUs:wi SSnUs1s) 7angA3 Audit Committee Program
Mr. Prapan Siriratthamrong dolapasnangsiasuaaniunssumsusslng

UsEaUNTAINGNNNU 5 Difaunas :

o 2545 - {la91u :
HuIspnefiles A INeaIINAILR
N INENALLHTYAN R

Advisor to the Board of Director
Age : 46

Education :

e Master’s Degree in Finance and International Business,
Sasin Graduate Institute of Business Administration of
Chulalongkorn University

Training :

o Directors Accreditation Program by Thai Institute of Directors
Association

¢ Directors Certification Program” by Thai Institute of Directors
Association

Experience (The last 5 years) :
e 2002 - Present :
Chairman, M. Thai Industrial Company Limited
* 2002 - 2006 :
Director and Executive Director
MFC Asset Management Public Company Limited

©000000000000000000000000000000000000000000000 00

(Until 17 April 09)
Director and Chairman of the Audit Committee
Age : 78

Education :
o Master’s Degree in Business Administration,
Syracuse University, U.S.A., CPA

Training :

e Chairman 2000 class 4/2001 by Thai Institute of Director
Association

¢ Directors Accreditation Program by Thai Institute of Directors
Association

e Audit Committee Program by Thai Institute of Directors
Association

Experience (The last 5 years) :

e 2002 - Present :
Special Lecturer, Ramkamhaeng University,
Mae Fah Luang University etc.

©00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 00
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UNJENIUWS Sauina
Miss Choomporn Ratamongkol

[

uweynUAnd GRaudsan
Mr. Boonsak Chiempricha

|

MFC Asset Management Public Company Limited

(Fraveiunvvii 27 d.A. 52)
nIsuMS
a1y : 60 I

AMYAIMNINSANH :
o USayanln §1u Technology of Management

(Computer System Application)

The American University, 2039 & 4 Uszimaanigamim
o Y3ns Td aminendussndans

nTBUTY :

. wﬁngmi Directors Accreditation Program
FalasaunansaLsduaaunssunsussing

. Wﬁngm Directors Certification Program
FalapgunandaaSuantiunssunsusEnlng

dszaunsainsvieu 5 Dfaunss -

o ANTIAN 2550 - 30 fiupnBu 2551 :
TD9FEUIINIBUNATEBNAY FUNTRI

* AANAN 2547 - ANTIAN 2550
fregguisnisuiaseandu SunIasu

o AANAN 2539 - fuBnuw 2547
gnnansiheuinsdu sunanseantu

o AAAN 2527 - fugnBu 2539
souffgruremsthawaluladassuma surnseoaiu

©00000000000000000000000000000000000000000000000

(F199eUnLEY 27 nW. 52)
N99UN15 UATUSEEUNTINNTUINIG
21y : 60 T

AnEININSANEN
o MBA THE UNIVERSITY OF SANTA CLARA, SAN JOSE,
CA., YszwAanigawinm

NDUIH :
. ‘viﬁ'nigﬁﬁ Directors Certification Program

FaloannpangaasuaaunssunsuSEnlng

Uszaunsain1sineu 5 Tfiaunds :

02552 fSnwduiarng g
(Fmiihiitiessiulsunauasuay 10)
NINFIITWING

© 2549 : RII9TIBNTNTENTNNTARY

e 2547 : afuAnIntuEnay NITNIWNMIAY

©00000000000000000000000000000000000000000000000

(Until 27 March 09)
Director
Age : 60

Education :

* Master of Science in Technology of Management
(Computer System Application) The American University,
Washington, D.C., USA.

e Bachelor degree in Accounting, Thammasat University

Training :

o Directors Accreditation Program by Thai Institute of Directors
Association

¢ Directors Certification Program by Thai Institute of Directors
Association

Experience (The last 5 years) :
e Jan 2007 - 30 Sep 2008 :
Senior Executive Vice President (Investment)
e Oct 2004 - Jan 2005 :
Executive Vice President (Investment)
e Oct 1996 - Sep 2004 :
Senior Vice President, Treasury Dept.
e Oct 1984 - Sep 1996 :
Vice President, Information Technology Dept.

©00000000000000000000000000000000000000000000 00

(Until 27 Feb 09)
Director and Executive Director
Age : 60

Education :
e MBA THE UNIVERSITY OF SANTA CLARA, SAN JOSE,
CA., USA

Training :
o Directors Certificate Program by Thai Institute of Directors

Association

Experience (The last 5 years)

* 2009 Principal Advisor on Tax Base Management,
The Revenue Department

e 2006 : Inspecter General, The Ministry of Finance

e 2004 : Director - General The Comptroller

General’'s Department

©00000000000000000000000000000000000000000000 00
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USENKANNSWEIIONISNaINU 1BULWF 4110 (UKigu)

uguldd UAVOA

Mr. Manas Jamveha

16

uauy 8u
Mrs. Danucha Yindeepit

s19J1uds=U 2552
Annual Report 2009

(A9 17 (8.8, 52)
NTINNTT ULAZNTINNNTUIAS
21y : 52 1

a.

qm'gmmomiﬁnm :

o SyAansumiudio a12103msigha
A INNBITINANEAT

* Uivnsgsianmuda a127133dnennsvang
wminendpglaesssning

o ffeaniiuin amIneaussINamERs

N139UIN :

« Inendeosiuszenaning fuit 50

. 14é”nzgmﬁu%mini:mumiqﬁﬁﬁm:ﬁugo (V.88
Uil 11 Anendunayisssy

. wé’nqm Directors Certification Program
Juit 71 dalassnansaiadusniiunssansuislng

o Uszmatlednsinuimsseavge ()
Juil 46 dnnenu n.

e Executive Development Program Kellogg School of
Management, Northwestern University, U.S.A.

« Uszmadpdnsvangninsuimsaumasguazngrang
avpu Juil 3 anufuwszunindn

o Yszmatleinsdizingranslnases
Juit 1 dnfneusuAnsngrinsuienitiufnean

o 15:MAlluins Middle Management Professional,
Revonue Canada Quebec, Canada

o UsznAilsting Financial Management, nagyiwa e
Texas, USA.
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Jeifiaun13edy NINTYENAN NTENTWNITARY

(Until 17 April 09)
Director and Executive Director
Age : 52

Education :

e M.A. (Public Admin), Thammasat University
e M.B.A., Sukhothai Thammathirat University
e LL.B.Thammasat University

Training :

¢ National Defence College, class 50

e The Programme for Senior Executive on Criminal Justice
Administration, Class 11, National Academy of Criminal Justice,
Office of the Judiciary

o Directors Certificate Program, Class 71,
by Thai Institute of Directors Association

e The Civil Service Executive Development Program,
Class 46, Civil Service Training Institute (Class 3)

e Executive Development Program Kellogg School of
Management, Northwestern University, U.S.A.

o Certificate of Public Administration & Public Law, King
Prajadhipok’s Institute, Class 3

o Certificate in Administrative law, Thai Barrister of Law

o Certificate of Middle Management Professional, Revenue
Canada, Quebec, Canada

o Certificate in Financial Management, United Stated Air Force,
Texas, USA.

Experience (The last 5 years)

e Present : Finance Advisor
e 2005 : Deputy Comptroller-General
e 2004 : Director, Bureau of Legal Standards and Fiscal

Regulations
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e Director Certification Program
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e Financial Statements for Directors
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e .. 50 - {laqifu
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(In the position as of 17 Apr. 2009 - 1 Dec. 2009)
Director
Age : 55

Education :

e 1982 Master of Commerce, Department of Management,
the Faculty of Commerce and Accountancy,
Chulalongkorn University

* 1976 Bachelor of Accounting, Department of Banking and

Finance, the Faculty of Commerce and Accountancy,

Chulalongkorn University

Training :

o Director Certification Program by Thai Institute of Directors
Association

o DCP Refresher Course by Thai Institute of Directors
Association

¢ Financial Statements for Directors by Thai Institute of Directors
Association

Experience (The last 5 years) :

e Aug 07 - present
Vice Deputy Director - General, State Enterprise Policy Office
Acting Advisor on Finance, Ministry of Finance

e Dec 06 — Aug 07
Head of Performance Evaluation Bureau, State Enterprise
Policy Office, Ministry of Finance

e Dec 05 — Dec 06
Head of State Enterprise Development Bureau, State
Enterprise Policy Office, Ministry of Finance

e Sep 02 — Dec 05
Special Expert on Privatization
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MFC Asset Management Public Company Limited

AtU:gusKis / Executive Officers

0Ss. W3n onsINne
Dr. Pichit Akrathit

uedewus loanwus
Mr. Chaibhondh Osataphan

NTINMT NTTANITUIMNS UASNTINMSHIANT
21y : 55 1
WUirTRuansluidaanznssuns vt 13)

Director, Executive Director and President
Age : 55
(Details as shown in Board of Director’s ltem P. 13)

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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. ﬂ%cycgﬂ‘w Lﬂi‘ﬂimam% Western lllinois University
Useimaanigamini

o Sy wAswgamans (Aeshflan) sminedusssuaans
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. Viﬁnﬁm Directors Certification Program
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vm”ngm Finance for Non-Finance Director
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vigmdnniwddnninaamu Buend $dn @vnou)

Senior Executive Vice President
(Corporate Planning & Monitoring Division)
Age : 60

Education :

* Master’s Degree in Economics. Western lllinois University,
USA

e Bachelor of Economics with Honors from Thammasat
University.

Training :

o Directors Certification Program by Thai Institute of Directors
Association

e Finance for Non-Finance Directors by Thai Institute of
Directors Association

e Investment Planners by Association of Investment
Management Companies

e Ethics & Law for Fund Managers by Association of
Investment Management Companies (AIMC)

o Critical Issues for an Emerging Audit Committee by The
Institute of Internal Auditors of Thailand

o Draft of Accounting Standard for the Mutual Fund Business
and Interim Financial Statements by The Institute of Certified
Accountant and Auditors of Thailand

e New Era of Property Investment by Association of Investment
Management Companies (AIMC)

Experience (The last 5 years) :
e 2007 - Dec. 31, 2009 :

Senior Executive Vice President

(Corporate Planning & Monitoring Division),

MFC Asset Management Public Company Limited
® 2004 - 2007 :

Senior Executive Vice President

(Provident and Private Fund Marketing),

MFC Asset Management Public Company Limited
® 2003 - 2004 :

Senior Executive Vice President

(Financial Administration and Profit Center),

MFC Asset Management Public Company Limited
e 1991 - 2003 :

Senior Executive Vice President (Administration),

MFC Asset Management Public Company Limited.

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

s1e31uds=U 2552
Annual Report 2009



USENKANNSWEIONISNaINU 1BULWF 4110 (UKigu)

u1gguns WAUSUUIA
Mr. Soontorn Pojthanamas

18

awa &

TBINFIUMIFIANS (FUfiAnsuazuinisinly)
278 :55 1

AMEININSANEN
o Vsyay1n dun3magsha University of Notre Dame

Sduidoun UszmAsmgonidn (uauiansuis malng)

n9ausH 5 Udiaunas :
. “m"ngm Directors Certification Program”
FalasaunandaasuanunssNnsuSEning

UsEAUNMTAINGNNNY 5 Difaunas :
e 2550 - {1391 : S89nTIUMIFIANT

(@eUfiAmsuazimemly)
visnndnninddanianasudniend din awvnzu)

2549 - 2550 : 399NTINAIEIANS
(@B UM IARIANDIUTIN)
visnndnninddanianasudniend din avnzu)

2546 — 2549 : 3DINTINMITEFIANT

E@oufiAnmsuazuimaialy)
visnndnninddanianasudniend din awvnzu)

2551 - {331 : NIINNTUALNTINANIATINEDY
vimlneussyfasiuaznsfad S1iaemou)

2549 - {1391 : nssuNs

(Q'Lmunad‘lqu Tsunami Recovery Fund)
UIEN gl,ﬁm wuend 4in (rn)
U515 nineafius Saasn Tin

2552 :

ﬂm:vf’mul,ﬁaﬁnmu,u';momsﬁﬂﬁanammﬁam‘sv‘v’wm

aunwiinag n3znInAnBng
2547 - {1391
nTIuMIUszifiuNansAIiunuuguieg

NIENTNNIAS

nssunsIavnTuiindaanasuasUssiiunaniiniiueu

Nuviguisu nIENINNIARI

2547 - {lR31fu : n33NNS anANLIENIANTaL

ARDLILNU
visnndnninddanianasuduiend 9in avnzu)

2547 - {931 1 LRI IYNITAUTATINANTAIIAILALIIVUA

Senior Executive Vice President
(Operation and General Administration)
Age : 55

Education :
e Master of Business Administration,
University of Notre Dame, Indiana, U.S.A.

(Sponsored by the Bank of Thailand Scholarship)

Training (The last 5 years) :
e “Directors Certification Program”

by Thai Institute of Directors Association

Experience (The last 5 years):

e 2007 - Present : Senior Executive Vice President
(Operation and General Administration)
MFC Asset Management Public Company Limited

® 2006 - 2007 : Senior Executive Vice President
(Mutual Fund Marketing)
MFC Asset Management Public Company Limited

® 2003 - 2006 : Senior Executive Vice President
(Operation and General Administration)
MFC Asset Management Public Company Limited

e 2008 - Present : Director and Member of The Audit Committee
Thai Packaging and Printing Public Company Limited

® 2006 - Present : Director
(Representative of Tsunami Recovery Fund)
Phuket Fantasia Company Limited
Three Dolphins Resort Company Limited

® 2009 : Member of the Working Group for Quality of Teachers Life
Improvement, Ministry of Education

® 2004 - Present : Committee Member, Committee for Performance
Assessment of Government Agencies’ Revolving Funds, Ministry
of Finance

e Committee Member, Committee for Preparing Performance
Agreement and Assessment of Government Agencies’ Revolving
Funds, Ministry of Finance

e 2004 - Present : Director Association of Investment Management
Companies (AIMC)

e 2004 - Present :
Secretary to Nomination and Remuneration Committee

MFC Asset Management Public Company Limited
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Mr. Somporn Burintrathikul
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218 : 421
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. wﬁngm Directors Accreditation Program
FalaprunandaaSuaniunssunsusEning
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o fovnaw 2551 - flagiiu
DINTINNNTEIANT (FBUTINTNBINU)
visvndnninddanianaau Buiend S @)

o AAIAN 2547 - NINYIAN 2551
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MFC Asset Management Public Company Limited

Senior Executive Vice President (Fund Management Division)
Age : 42

Education :
Doctor of Business Administration (Finance),

Thammasart University

Training

o Directors Accreditation Program” by Thai Institute of Directors
Association

o Capital Market Academy Leadership Program by The Stock

Exchange of Thailand

Experience (The last 5 years) :

e Aug 2008 - Present :
Senior Executive Vice President (Fund Management Division)
MFC Asset Management Public Company Limited

e Oct 2004 - Jul 2008 :
Executive Vice President (Investment Research and Strategic)

MFC Asset Management Public Company Limited

Other Present Positions :

Adjunct lecturer on Finance at leading Universities in Thailand

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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o Vsygnnduimsgsiia (Madu)
Asian Institute of Management UszmaRNAUTua
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nssumsuinImeiuedy
138 Jones Lang LaSalle 311

First Executive Vice President (Property Fund Department)
Age : 58

Education :
e Master of Business Management (Finance),
e Asian Institute of Management, Philippines

Training :
e REIT’s World Asia Pacific 2002 and 2004 in Singapore

Experience (The last 5 years) :

e November 2002 - Present :
First Executive Vice President (Property Fund Marketing),
MFC Asset Management Public Company Limited

e March 2002 - October 2002 :
Real Estate Investment Adviser, MFC Asset
Management Public Company Limited

e May 1991 - January 2002 :
Regional Director-Asia,
Jones Lang LaSalle Company Limited
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First Executive Vice President
(Investment Planner Department)
Age : 60

Education :

o Master’s Degree in Finance, Kasetsart University

o Certificate of public Economics for Senior Executive from
King Prajadhipok’s Institute

Training :

e “Executive Training Program”by Management and Psychology
Institute

e “Investment Planner class 2” by Association of Investment
Management Companies

Experience (The last 5 years) :
e July 2007 - Present :
First Executive Vice President
(Investment Planner Department)
MFC Asset Management Public Company Limited
e November 2002 - June 2007 :
Executive Vice President (Business Relations),
MFC Asset Management Public Company Limited

©0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

(Since 1 Feb 09)
First Executive Vice President (Provident Fund Department)
Age : 52

Education :
e Master ‘s Degree in Public Administration,
National Institute Development Administration (NIDA)

Training :
¢ Investment Planner, Class 4 organized by
Association Investment Management Companies
e Mini - MBA, Class 13 organized by Kasetsart University

Experience (The last 5 years) :

e 1 Feb 2008 - Present:
First Executive Vice President (Provident Fund Marketing)
MFC Asset Management Public Company Limited

e Oct 2004 - 31 Jan 2009 :
Executive Vice President (Provident Fund Marketing)
MFC Asset Management Public Company Limited

e Dec 2003 - Sep 2004 :
Senior Vice President, Provident Fund Business Department
MFC Asset Management Public Company Limited
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MFC Asset Management Public Company Limited

(Since 1 Feb 09)
First Executive Vice President (Private Equity Department)
Age : 46

Education :
e Master’s Degree in Business Administration,
Assumption University

Training

e Director Accreditation Program” by Thai Institute of Directors
Association

e The Private Equity 101 fundamentals of private equity and venture
capital Organized by PEI MEDIA, Hong Kong

e Fund Manager Courses organized by Association of Investment
Management Companies (AIMC)

Experience (The last 5 years) :
e Feb 2009 - Present :
First Executive Vice President (Private Equity Department)
MFC Asset Management Public Company Limited
e Oct 2004 - Jan 2009 :
Executive Vice President
MFC Asset Management Public Company Limited
e Dec 2003 - Sep 2004:
Senior Fund Manager Provident Fund and Private
Fund Department
MFC Asset Management Public Company Limited
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(Since 1 Feb 09)
First Executive Vice President (Fund Management)
Age : 46

Education
e Master’s Degree in Business Administration (Finance),
University of Texas at Arlington, USA.

Training :
e Directors Accreditation Program” by
Thai Institute of Directors Association

Experience (The last 5 years) :
e Feb 2009 - Present :
First Executive Vice President (Fund Management)
e Oct 2004 - Jan 2009 :
Executive Vice President (Fund Management)
MFC Asset Management Public Company Limited
e Feb 2001 - Sep 2004 :
Senior Fund Manager, Fixed Income Fund Management Group
MFC Asset Management Public Company Limited
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Executive Vice President (Fund Operation Department)
Age : 57

Education :
e Bachelor’s Degree in Accounting, Chulalongkorn University
Mini MBA Chulalongkorn University

Training :
e “Fund Manager Course 8” by Association of Investment
Management Companies

Experience (The last 5 years) :

e Oct 2004 - Present :
Executive Vice President (Fund Operation Department)
MFC Asset Management Public Company Limited

e Dec 2003 - Sep 2004 :
Senior Vice President, Fund Operation Department
MFC Asset Management Public Company Limited

©00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000
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Executive Vice President
Age : 54

Education :
e MBA, Chulalongkorn University

Training : -

Experience (The last 5 years) :
e October 2003 - Present :
Executive Vice President
MFC Asset Management Public Company Limited
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MFC Asset Management Public Company Limited
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e Practical Private Banking : Euromoney Training
e Fundamentals of Portfolio Management
Training Course : The Euromoney Institute
of Finance
e Financial Derivatives : Euromoney Training
e Investment Management Workshop Princeton University
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Executive Vice President (Private Wealth)
Age : 49 Year

Education :

e Master degree Sasin Graduate Institute of Business Administration
of Chulalongkorn University

o Bachelor degree or Bachelor of Accountancy Chulalongkorn
University

Training :

e Practical Private Banking : Euromoney Training

e Fundamentals of Portfolio Management Training Course :
The Euromoney Institute of Finance

e Financial Derivatives : Euromoney Training

¢ Investment Management Workshop Princeton University :
Association for Investment Management and Research

. Iﬂidﬂﬁiauiuﬁ‘luﬂg%u’]ﬂLLa:ﬂiiﬂ’miimﬂlaﬂﬁ’@lﬁﬂ‘ﬁﬂﬁ]d‘ﬂqu
ju“?i 1/2540 : Association of Investment
Management Companies

Experience (The last 5 years)
e Nov 2007 - Present
Executive Vice President
MFC Asset Management Public Company Limited
* 2007
Head of Institutional Sale
Aberdeen Asset Management Company Limited
* 2003 - 2006
Head of Institutional Sale
Ayudhya Fund Management Company Limited
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(Since 1 Feb 09)

Executive Vice President (Company Secretary and legal
Service Department)

Age : 48

Education :
e LL.M. in International Trade and Banking Law,
American University, Washington D.C., US.A.

Training :

o Director Accreditation program by the Thai Institute of
Directors Association

e Company Secretary Program by the Thai Institute of Directors
Association

o Effective Minute Taking by the Thai Institute of Directors
Association

® Board Reporting Program by the Thai Institute of Directors
Association

o Negotiation Technique for Business

Experience (The last 5 years)
e Feb 2009 - Present :
Executive Vice President, Company Secretary & legal Service
Department, MFC Asset Management Public Company Limited
* 2002 - 2008 :
Senior Vice President, Company Secretary & legal Service
Department, MFC Asset Management Public Company Limited
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(Since 1 Feb 09)

Executive Vice President

(Financial Engineering Department)
Age : 43

Education :
o Master’s Degree in Business Administration,
Ashland University, Ohio, U.S.A

Training :

o Directors’ Accreditation Program organized by the Thai
Institute of Directors Association (I0D)

o Executive Management Training Program, University of South
California USA

o Certified Financial Planning Program Module 1-3 organized by
the Thailand Securities Institute (TSI), the Stock Exchange of
Thailand

o Investment Planner Program organized by the Association of
Investment Management Companies (AIMC)

Experience (The last 5 years) :
e Feb 2009 - Present
Executive Vice President, Financial Engineering Department
e Mar 2006 - Feb 2009
First Senior Vice President, Financial Engineering Department
e Feb 2005 - Mar 2006
Senior Vice President, Financial Engineering Department
e Jun 2004 - Feb 2005 Vice President,
Financial Engineering Department.
MFC Asset Management Public Company Limited
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MFC Asset Management Public Company Limited

(Since 8 Dec. 09)
Executive Vice President (Fund Management)
Age : 45

Education

e MBA (Finance) University of Missouri - Kansas City, USA

e Bachelor of Accountancy (1st Class Honors)
Chulalongkorn University

o CFA (Level )

Experience (The last 5 years) :
e Present :
Executive Vice President, Fund Management
MFC Asset Management Public Co., Ltd.
e Nov. 08 - Oct. 09
Chief Investment Officer,
Primavest Asset Management Co., Ltd.
Senior Fund Manager,
MFC Asset Management Public Co., Ltd.
e Apr. 97 - May. 02 :
Senior Fund Manager,
MFC Asset Management Public Co., Ltd.
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Summary Information

MFC Asset Management Public Company Limited
operates a fund management business. The Company
was granted a securities license to manage investment

funds by the Ministry of Finance on 29 December 1975.

MFC is licensed to operate 4 businesses consisting
of :

1. Investment management

2. Provident fund manager

3. Private fund management

4. Securities registrar

As at 30 December 2009, the Company’s
registered and paid-up capital was Baht 120 million,
consisting of 120,000,000 ordinary shares at a par value
of Baht 1 per share. The Company managed 178 funds
with total net asset value of Baht 234,930.88 million,
consisting of :

e 109 mutual funds with net asset value of Baht
150,423 million, consisting of :

- 55 local funds with net asset value of Baht

22,432 million

MFC Asset Management Public Company Limited

- 30 foreign investment funds with net asset
value of Baht 15,407 million

- 2 country funds with net asset value of Baht
5,681 million

- 18 property funds with net asset value of Baht
18,942 million

- 3 special funds with net asset value of Baht
13,494 million

- Vayupak Fund 1 with net asset value of Baht
74,467 million

As at 31 December 2009, The Company has
managed the provident funds and the private funds
having details as follows :

e 44 provident funds with net asset value of Baht
61,010 million for 538 employers and 160,590 fund
members.

e 25 private funds with net asset value of Baht
23,501 million.
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ALNTINNITUINIIANLE LN
Risk Management Committee

AILNITNNIT i » Ll
St . WU LA TIUR LA

a P Corporate Plannin
@LLE\]ﬂQﬂ’ﬁ‘V]ﬂ - i & M P tori Divi .g
Corporate i onitoring Division
Governance I :
Committee u

| hauSynsanaidse ABLRYNMSUIENLAZ NN
Risk Management Dept. Company Secretary & Legal Service Dept.
e

L_____1

AU NUNULAE RN TEUINABIANT L deminuguan1sU)iReu s
Planning & Management Information Dept. Compliance Dept. e ’ )
———————————————————————————————————

N IBNITVIBURENITARA
Sales and Marketing Division

NBUININDINU
Fund Management Division

A8 NN LN TR URIUYAAR ABAEINTINNITNU HBAsIE1TU
Investment Planner Dept. Financial Engineering Dept. Domestic Equity Dept.
e ——
, . A a , — HBAIIE1IHil
v\hﬂmsmmmnamumimLaﬂww AafaanInInaIALaz I TN NAUSBIANT Domestic Fixed Income Dept.
Provident Fund Dept. Marketing Communication & Corporate PR Dept.| “e———
_—mm—m———
HuasaIuanlscing
W18 Private Wealth B'J’ltlﬂﬁfuméuﬁqiﬁﬁ) Global-Equity & Alternatives Dept.
a ————
Private Wealth Dept. Business Support Dept. , —

Global-Fixed Income & FX Dept.
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Board of Directors 5 :
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President
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Risk Factors

As an investment management company,
the Company derives its core revenues from fund
management. Hence, the main risk factors which will
impact on its operations relate to the market and
business risks. The Company recognizes that risk
management plays a crucial role in the maximization
of benefits to its shareholders, unitholders and other
stakeholders. The Company has instituted a risk
management system to identify and assess risk factors
at the corporate and the portfolio level. Risk management
policies were adopted to manage all aspects of risk to
contain them at acceptable levels. The Company also
put in place a system for regular monitoring and
reporting results of the risk management process. At the
same time, emphasis is placed on communication with
employees to ensure understanding of the risks involved
and compliance with risk management guidelines and to

cultivate a risk control culture within the organization.

Looking ahead the over year 2010, two principal

risk factors of concern are:

A. Financial Risk

As core revenues are fees calculated from the
net asset value of funds under management, market
risk, interest rate risk, foreign exchange risk related to
changes in the economic situation and financial markets,
operating results of securities issuers, and yields
to maturity, may cause funds’ net asset value to
decrease and to adversely affect the Company’s
operating results.

The Company uses innovative financial
management tools to mitigate portfolio risks and diversify
risks by investments in equities, debt instruments,
domestic and foreign derivatives. Among the tools used

is the application of VaR to measure risk levels, the

MFC Asset Management Public Company Limited

results of which are used in market risk management.
There is also a system to assess credit risk together with
pricing risk, and an alert system to warn when the fund’s
investment risk has exceeded a predetermined threshold
in accordance with the fund’s investment policy so that
the Company is constantly aware and can contain
portfolio risks at appropriate levels. To ensure the
efficiency of portfolio investment procedure, this year the
company has a plan to improve the second site’s
facilities to be the web base system by installing the
server to shorten the data recovery time in case of

contingency.

B. Corporate Risk

With an increasing numbers of players entering
the investment management business under the government’s
financial liberalization policy, the Company faces
intensifying competition. Moreover, with the global
economic recession, decline in the stock market
and high market volatility, the company has encounter
high risk situation. To counter these potential risks,
the Company plans to expand its business to compensate
for revenue client losses, by setting up a wide range of
investment funds with new types of instrument to fulfill
all investors’ risk appetite. In addition, the Company has
policies to expand new customer bases; both the local
and the overseas markets, and to escalate the efficiency
of investment channels via the (one-stop) customer
service center and tele-marketing to serve the better
investment information and services, e-trade service for
the most efficient trading procedure and full system of
wealth management program for personal financial
advise. Furthermore, the Company has designed
new investment strategies to maximize returns of funds
under management at acceptable risk levels in order to

increase client satisfaction and to attract new clients.
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MFC Asset Management Public Company Limited

Business of the Company

The Company’s History and Business

MFC Asset Management Public Company Limited
is Thailand’s first asset management company registered
on 14 March 1975. It was founded by the cooperation
between the Thai Government and the International
Finance Corporation (IFC) under the name of The Mutual
Fund Co., Ltd. with the objective of mobilizing savings
from the public for development of the Thai capital
market. A securities license to manage investment funds
was granted by the Ministry of Finance on 29 December
1975. Current major shareholders of the Company are the
Ministry of Finance, the Government Savings Bank, and
Country Group Securities Public Company Limited. In
1993, the Company filed with the Stock Exchange of
Thailand to register as the listed company and obtained
the approval on 12 November 1993. In 2001 the
Company changed its name from Mutual Fund Public
Company Limited to be MFC Asset Management Public
Company Limited and registered the new name with the
Ministry of Commerce on 9 March 2001. The purpose of
changing Company’s name was to reflect its business
image and be recognized by the customers and
investors. Meanwhile the Company took such opportunity
to change its logo.

The Company is licensed to manage 3 types of
funds.

1. Mutual Funds : The Company was granted a
“fund management license” from the Ministry of Finance
on 29 December 1975 (License No. 103/2518). The first
domestic fund namely “Sinpinyo Fund’ was launched in
1977 with an initial size of Baht 100 million. As for
country funds, The Thailand Fund was the first foreign
investment fund set up in 1986 with an initial size of
USD 30 million.

2. Provident Funds : The Company was
granted a license from the Ministry of Finance to manage
provident funds under the Ministry of Finance Regulation
No. 162 (B.E. 2526) in 1984 and has been under the
supervision of the Securities and Exchange Commission.
The Company provides its service in the fund
management and a membership registration system to
various group of clients, including state enterprises,
private sectors, educational institutions and co-operatives
in order for the best satisfactory of the fund members
and the fund committees. Subject to the acceptable
investment risk levels, the Company provides various
types of the funds in order to meet the client’s
requirements. Additionally, the Company also provides
advisory services relating to fund, fund transfer (in case
of changing fund manager), preparing fund regulations,
fund registration services and documentary tasks
pursuant to the agreements and regulations of laws or
registrars.

3. Private Funds : The Company was granted a
private fund management license from the Ministry of
Finance on 15 March 1997. This is to expand its
business to the investors in various type of investment.
Private fund is a fund which is able to be tailored in
order to meet specific needs of individual clients, who
may be group of person, including natural, juristic and/or
group if persons, whether they are Thai of foreigners.
Currently 24 juristic persons have been granted the
license by the Ministry of Finance to manage private
funds comprising of 19 asset management companies, 4
securities companies and 1 commercial bank.

4. Securities Registrar : The Company was
granted a license to perform as the securities registrar
from the Ministry of Finance in 1982 and from the office
of Securities and Exchange Commission in 1993. The
Company performs as registrar for both domestic and
oversea funds which are managed by the Company as
the fund manager. Presently, The Company has been a

registrar for 107 mutual funds and for 42 provident funds.
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Significant Developments in relation to the
Business and Management of the Company
during the last 5 years:

e In 2005 in accordance with the Government
Policy and in order to be social resposibility, the
Company established the “Tsunami Recovery Fund” to
provide financial support to businesses in the southern 6
provinces that suffered from the Tsunami incident. The
fund aims to assist those companies to recover and be
able to continue their business The fund is a co-
oporation among many commercial banks in Thailand,
the Government Savings Bank, and the Stock Exchange
of Thailand. The Company has waived the management
fee for this fund. Moreover, the “MFC Global Alpha Fund
(MGA)” was established to invest in foreign equity
investment units offering to public. Citi Smith Barney, a
leading financial institution in the investment advising
business in the world, act as the fund’s advisor. The
Company is also honored to be chosen by the Social
Security Office to set up and manage the “Global
Premium Fund (MGP)”, which is the mixed fund focusing
on investing mainly in foreign bonds. Regarding the
property fund, the Company established the “MFC
Nichada Thani Property Fund (MNIT)” which is the
Company’s first property fund (Type 1) and drew high
attention among Thai investors.

¢ In 2006, the Company set up MFC International
Spot Funds which were the foreign investment funds
totaling net asset value of Baht 775 Million.

e In 2007, the Company set up MFC Energy

Fund, a fund investing mainly in energy and/or alternative

Income Structure

Type of Income

Income from Fund Management Fees 463.70
and Service Fees

Interest and Dividend 38.10

Profit Sharing from Affiliated Company 16.82

Other Income 10.56

Total Income 529018

MFC Asset Management Public Company Limited

energy businesses including businesses or transactions
that support the energy policy of the government. The
units of the fund shall be offered to institutional investors.
The initial size reserved for purchasing was Baht 2,456
million.

e In 2008, the Company established the
Government Saving Bank Fund, a fund investing mainly in
equity held by the Government Saving Bank. The units of
the fund were offered to public. The initial value of the
fund was Baht 7,500 million. In addition, the Company
also set up 4 funds in Smart Wealth Solution Family.
The investment ratio of each fund shall depend on the
risk and wealth. The total value of such 4 funds was
bath 6,000 million.
Company set up MFC Multi-National Residence Fund, a

In term of property fund, the

property fund with the total value of Baht 1,075 million,
and Nichada Property Fund 2 with the total value of Baht
1,004 million. Both funds received high interest from the
investors

e In 2009, the Company 6 target funds reached
their committed yield which are: International fifteen
Series 1 Fund, MFC International BRIC Recovery Fund,
MFC Profit 10 Series 3 Fund, MFC SPOT 10 Series 1
Fund, MFC International BRIC Recovery Series 2 Fund,
and MFC International Energy 10 Fund.

Moreover, the Company also established MFC
Strategic Storage Fund totaling net asset value of Baht
608 million and MFC International Real Estate Ten Fund
which is the first mutual fund investing mainly in the
investment units or the other instruments of foreign

property funds around the world.

(unit : Million Baht)

8763  517.79 92.41 54824 94.41
7.20 35.38 6.31 2364 407
318 - - - -
1.99 717 1.8 8.80 152

10000  560.34 10000  580.68  100.00
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MFC Asset Management Public Company Limited

Business of Each Product Lines

Products or Services

Mutual funds usually raises fund from general
investors, while funds for investment in case of provident
funds are come from contribution gathering from
employees and employers. Regarding provision of
products or services, the Company aims to serve an
appropriate service to target customers. The most
important factor in fund management is to find out
qualified officers in fund management as well as
operation systems, risk management and any
technologies relevant to effectiveness in the fund
management.

In this regard, in fund management, each fund
manager shall be knowledgeable and experienced
according to standard set forth by the office of Securities
and Exchange Commission. A person, who qualified as a
fund manager, shall be licensed by the Securities and

Exchange Commission to act as a fund manager.

Mutual Fund Management

At the end of 2009, there were 109 mutual funds
under management of the Company with a total net
asset value of Baht 150,423 million.

109 mutual funds consist of

m 55 local mutual funds with a total net asset
value of Baht 22,432 million, comprising 23 equity funds,
1 balance fund, 14 flexible portfolio funds, 6 fixed income
funds, 2 money market fund, 5 retirement mutual funds
and 4 long-term equity funds.

m 30 foreign investment funds with a total net
asset value of Baht 15.407 million.

m 2 country funds with a combined net asset
value of Baht 5,681 million. Both of them are equity
funds.

m 18 property funds with a combined net asset
value of Baht 18,942 million, comprising of 4 property
funds (Type 1), 6 property funds (Type Il) and 8 property
and loan funds (Type IV).

m 3 special funds (private equity funds) namely

Thailand Equity Fund, Tsunami Recovery Fund and MFC

Energy Fund with a combined net asset value Baht
13,494 million.

m 1 Vayupak Fund 1 with a net asset value of
Baht 74,467 million.

The Company’s market share in respect of all
types of mutual funds is 8.15% of total industry net
asset value of Baht 1,845,656 million. The Company
possesses the fourth largest market share among 20
asset management companies.

32 new funds were launched in 2009 with a
combined net asset value of Baht 10,649.30, at the end
of 2009. The new funds as referred above consist of 7
Fixed income funds, 1 equity funds, 4 mixed fund in type
of unfixing in equity investment, 19 foreign investment
funds, and 1 property funds. Among 32 funds setting up
in 2009, 7 of them has closed within the year 2009 due
to completion of their terms or hitting a target yield
which is a condition of the fund establishment

with the average net asset value of Baht 3,312.28 million.

Provident Fund Management

At the end of 2009, there were 44 provident
funds under management of the Company for 538
employers and 160,590 funds members with assets
totaling Baht 61,010 million making the fifth largest
market share among the 17 licensed provident fund
managers. Its market share was 11.86% of the value of
the provident funds in the whole business totaling Baht
514,236 million.

Apart from managing provident funds to maximizing
returns to members, the Company also focused on the
stability, time of service and convenience to employers,
fund committees and members. For examples, each
employer shall be provided advice beginning from the
first step of setting up a fund to fund registration
and offered employee’s choices including the provision
of 24 hours service for all members to check the fund
information through internet and automatic answering

machine.
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Private Fund Management

At the end of 2008, there were 25 private funds
under management of the Company with net assets
value totaling Baht 23,501 million. The Company was
ranked forth among the 24 licensed private fund
managers. Its market share was 10.85% of the private
funds as a whole, equivalent to Baht 216,501 million.

There were 12 new private funds established in
2009 with the total net asset value of Baht 1,723.24
million at the end of 2009. In addition to those new
private funds, there were existing 13 customers having
engaged the Company to manage their private funds
continually.

In addition, the Company has adjusted the forms
of private fund management by the expansion of
the business and increased the forms of financial
management for more variety and response to the
investors’ requirements in the form of Private Wealth.

Marketing
= Target Clients

MFC Asset Management Public Company Limited

The important target of the Company was the
unitholders of the mutual funds, both individuals and
institutions. In respect of individual, the Company
focused on the investors who wish the new choice of
investment other than saving.

Target institutional clients are both, private and
public sectors, the latter shall include governmental
authorities and state enterprises.

m Clients’ Profiles

As of 31 December 2009, there were 72,362
unitholders holding investment units in the mutual funds
under the management of the Company. 71,135 persons
of which, equivalent to 98.30%, were natural persons and
the other 1,227 persons were juristic persons, equivalent
to 1.70%.

As of 31 December 2009, there were 44 provident
funds under management of the Company covering
160,590 funds members and 538 employers.

As of 31 December 2009, major private fund
clients were institutions, mainly governmental, private and
saving cooperatives.

Number and Size of Mutual Funds (as of 30 December 2009) were as follows:

Industry As a whole

MFC Asset Management

Public Company Limited

No. of Funds THB Million No. of Funds THB Million
1. Local Fund 620 887,578 55 22,432
2. Foreign Investment Fund 535 558,623 30 15,407
3. Country Fund and others 7 9,830 5 19,175
4. Property Fund 100 240,691 18 18,942
5. Vayupak Fund 1 1* 148,934 1 74,467
Market Share 8.15%

* Co-management of MFC Asset Management Public Company Limited and Krung Thai Asset Management Public Company Limited

Number and Size of Provident Funds (as of 31 December 2009)

Industry MFC Asset Management Public Company Limited

Number of Funds 528 44
Number of Members 2,027,581 160,590
Number of Employers 10,355 538
Size of Fund (Million Baht) 514,236 61,010
Market Share 11.86%

Sources : AIMC and MFC Asset Management Public Company Limited

Number and Size of Private Funds (as of 31 December 2009)

Industry

MFC Asset Management Public Company Limited

Number of Funds 1,231 25
Size of Fund (Million Baht) 216,501 23,501
Market Share 10.85%

Sources : AIMC and MFC Asset Management Public Company Limited
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MFC Asset Management Public Company Limited

Research and Development

The core responsibilities of the Financial
Engineering Department are to analyze market
situation, demand from domestic and international
investors, both individual and institutions, as well as
structure new funds that suit investors’ investment
needs. Equipped with technology and innovation, our
customized financial models are implemented
from running the simulation to monitoring fund
performance. Moreover, the Research and Strategic
Department and the Fund Management Department
have collaborated in developing investment tools
to enhance fund management, including Wealth
Management for optimal asset allocation and have
made this available to investors. Presently, the Company
has enhanced the selection of foreign investment
funds (FIF) to differentiate our products and diversify
investments into various sectors, which has been

well received by investors.

In 2009, the Company applied various investment
styles and techniques, as well as developed financial
models to support the management of mutual funds,
provident funds and private funds without extra costs,
except employee compensation. The Company has
focused on developing and enhancing employee
knowledge and capabilities throughout the organization
by encouraging employees to attend various training
programs such as the Certified Financial Planning
Program (CFP), in order to enhance the services
we provide to our customers. In addition, the Fund
Management Division prepares a monthly Wealth Journal,
which includes market outlook for both domestic
and international markets as well as recommendations
on asset allocation, and distributes to our sales teams

as information in advising customers.
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Business Assets

Land and Building and Equipment

The Office of the Company, located at No. 199,
Column Tower G Floor and 21-23 Floors, Ratchadapisek
Road, Klongtoey Sub-district, Klongtoey District, Bangkok
10110, has been leased from The Column Property Fund.
In 2009, the rental paid to the Column Property Fund
was Baht 20,045,371.10 million.

The Company has 1 branch, the Changwattana
Branch, established on 27 November 2008, located at
Central Plaza, Changwattana Branch 4" Floors (#440/1),
99 Moo 2 Chaengwattana Road, Bangtalad, Pakred,
Nonthaburi. Such Premises has been leased from Central
Pattana Public Company Limited. In 2009 the rental paid
to Central Pattana Public Company Limited was Baht
251,233.18.

MF Holdings Company Limited shares the
Company’s office without having to pay any rental.

MFC Real Estate Asset Management Company
Limited shares the Company’s office without having to
pay any rental.

MFC Advisory Company Limited located at No.
199, Column Tower 21st Floors, Ratchadapisek Road,
Klongtoey Sub-district, Klontoey District, Bangkok 10110
by leasing from the Column Property Fund. The first
rental shall be paid to the Company from July 2010 at
the rate of Baht 33,800 per month.

Investment in Securities

The Company’s policy on securities investment is
in compliance with the Office of Securities and Exchange
Commission’s Notification No. Sor Nor 29/2549 Re: The
Transaction may cause the Conflict of Interest in fund
management and including the amendment in 2008 No.
Sor Nor 21/2551 Re: The Transaction may cause the

Conflict of Interest in fund management (No. 2)

Investment Policy in Subsidiary
MF Holdings Company Limited (formerly MFC
Realty Company Limited) was founded on 15 January

1992 with a registered capital of Baht 100,000 (10,000

MFC Asset Management Public Company Limited

shares). It is 99.99% of the paid up capital owned
by MFC Asset Management Public Company Limited.
Its objectives were to engage in commerce and
construction, commercial and industrial consultancy. It
was renamed to read as MF Holdings Company Limited
on 1 February 1993. At the same time, it increased its
registered capital to Baht 2,000 million; 25 percent of
which were paid-up. The Company has 50,007,500
shares.

The Board of Directors of MF Holdings Company
Limited consists of four directors, all of whom are
executives of MFC Asset Management Public Company
Limited. However, there is no remuneration for such
directors.

In addition to the investment in securities pursuant
to the notifications of the Office of Securities and
Exchange Commission, presently, MF Holdings Company
Limited has invested in 3 companies as follows:

1. MFC Real Estate Asset Management
Company Limited, registered on 21 May 2008 with the
capital of Baht 1 million, having objectives in providing
consulting services and engaging in relation to real
estate business. MF Holdings Company Limited holds
100% of the paid up capital, which is 25% of the total
issued shares.

2. Thai Exim International Company limited,
registered on 27 May 2008 with the capital of Baht 35
million, having objectives in providing consulting services
in relation to the import, and export of goods as well as
providing managing services. MF Holdings Company
Limited holds 49% of the paid up capital, which is 25%
of the total issued shares.

3. MFC Advisory Company Limited registered on
30 June 2009 with the capital of Baht 20 million, having
objective in providing consulting services or assisting in
business management, such as organisation planning,
financial advisory, consulting services for commercial,
industrial, distributing and marketing aspects. MF
Holdings Company Limited holds 100% of the paid up

capital, which is 60% of the total issued shares.
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Future Plans

The Company will continue to focus on enhancing
operational efficiency and effectiveness for fund
management and customer service. To accomplish
this, the Company uses the most efficient and modern
technologies to enhance operations management and
competitiveness. Emphasis is placed on management of
business risks. A specialized group is formed to identify
and assess business risks and to develop preventive
measures to protect the Company and its stakeholders.
Improvements in flexibility and clarity of operational
systems and procedures have been adopted together
with updating operational manuals in accordance with
the SET’s 15 principles of good Corporate Governance.

The Company plans to design and launch new
varieties of funds based on risk management techniques
to meet investor needs. The quality of services rendered
will also be enhanced to add value for the customers.

For 2010, the Company has a policy to further
aggressively expand the market with primary focus
on the customers. The Company shall emphasize
“Customer Centricity” by launching funds that meet the
customers’ investment needs, are easy to understand,

can create good returns and are of interest to the

MFC Asset Management Public Company Limited

customers. Furthermore, the Company intends to
engage in Wealth Management to allow customers
to invest and switch among the various funds, including
property funds, to suit the investment environment. In
order to facilitate, The Company will provide periodic
information on both domestic and foreign markets, as
well as provide convenience in trading of funds through
the Smart Access system, which was developed
in-house. The target customers include both individual
and institutional investors. With respect to individual
investors, we will focus on those with medium to high
income by offering a variety of funds with different levels
of risks. Moreover, we will be launching promotional
campaigns as a way of showing our gratitude to our
customers for entrusting us with their investments. As for
institutional investors, we will focus on both government
related and private institutions and will customize funds
to the investors’ individual needs. In addition, the
Company will concentrate on setting up new mutual
funds that invest in other asset classes such as private
equity for institutional investors to create more

attractive returns.
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Legal Dispute:

At end of year 2009, apart from the black case
no. 517/2552 which the Company was filed as the fifth
defendant in tort and claimed for compensation at the
value of Baht 670,723,728, there is no any legal dispute
on behalf of the Company which would have material
impacts on the asset of the Company or of its subsidiary
companies exceeding 5% of shareholders’ equity or
any legal dispute which would significantly affect the
business performance of the Company and of it affiliated

companies.

MFC Asset Management Public Company Limited
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Capital Structure

Share Capital

The Company’s registered and paid up capital
was Baht 120 million as at 30 December 2009, divided
into 120 million ordinary shares at a par value of Baht 1
per share. The Company has not increased its capital

over the past 5 years.

MFC Asset Management Public Company Limited

Shareholders
Top ten major shareholders as at 30 December
2009 :

Name
1. GOVERNMENT SAVINGS BANK
. COUNTRY GROUP PUBLIC COMPANY LIMITED
. MINISTRY OF FINANCE
. THAI ASSET MANAGEMENT CORPORATION

. MR. SONG WATCHARASRIROJ

0 N o o M~ W DN

BRANCH-NRBS IPS CLIENT SEG
9. ABERDEEN GROWTH FUND
10. ABERDEEN LONG TERM EQUITY FUND

. BNP PARIBAS SECURITIES SERVICES SINGAPORE BRANCH

. STATE STREET BANK AND TRUST COMPANY FOR LONDON
. CITIBANK NOMINEES SINGAPORE PTE LTD-UBS AG LONDON

Number of Shares % of Total Shares

29,400,000 2450
26,597,600 2217
20,000,000 16.67
12,627,000 10.52
4,433,500 3.70
4,305,000 3.59
2,900,000 242
2,691,300 224
2,563,000 214
1,827,000 1.52

Dividend Policy

The Company has a policy to pay dividends in
proportion to its profits. Subject to investment plan of the
Company including the necessity and other appropriate

plan in the future, normally the minimum pay-out ratio is

50 per cent of net profit after tax (including interim
dividends for the period).

Its subsidiary does not have a definite dividend

policy.
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Management Structure

The Company’s Board of Directors consists of 13
members. One of which is acting as the Chairman of the
Board of Directors, another one of which is acting as the
President, and the other 11 members are acting as the
director. In addition, there are two advisors to the Board
of Directors. The meeting of the Board of Directors shall
be convened once a month. This is to determine policy
and business direction, as well as supervise and monitor
the Management Committee under the control of the

President and ensure that such Management Committee

MFC Asset Management Public Company Limited

efficiently complies with the business guidelines as
stipulated. The Board of Directors has also appointed the
Senior Executive Vice President of Corporate Planning
and Monitoring Division to act as the Secretary to
the Board of Directors (Currently, the Executive Vice
President, Company Secretary & Legal Service
Department, acts as the Secretary to the Board of
Directors).

The member of Board of Directors and advisors
including the Secretary to the Board in 2009 are as

follows:

Director (to be in directorship as approved by the Board of Directors’

No. Name
1. Dr. Narongchai Akrasanee Chairman of the Board (Independent director)
2. Mr. Chakkrit Parapuntakul Director
3.  Mrs. Danucha Yindeepit Director (as of 17 Apr 09 - 1 Dec 09)
4. Mrs. Yajai Pattanasukwasun
Meeting No. 2/2010 as of 27 Feb 03)
5. Mr. Lersak Chuladesa Director (as of 17 Apr 09)
6. Mr. Visit Vongruamlarp Director (as of 17 Apr 2009)
7. Mr. Yongyuth Tariyo Director
8. Mr. Sadawut Taechaubol Director (as of 17 Apr 2009)
9. Mr. Ben Taechaubol Director
10. Mr. Adisorn Thananan-narapool Independent Director

11.  Mr. Krit Umpote

12.  Mr. Boonchai Chokwatana
13. Mr. Surathian Chakthranont
14. Dr. Pitchit Akrathit President
15.  Mr. Goanpot Asvinvichit

16. Mrs. Nongluck Virameteekul

17.  Mr. Chaibhondh Osataphan

Independent Director
Independent Director

Independent Director

Advisor to the Board of Directors
Advisor to the Board of Directors

Company Secretary / Secretary to the Board of Directors

Directors who is retired by rotation/ resigned in 2009

No. Name

1. Mr. Boonsak Chiempricha
Miss Choomporn Ratamongkol
Mr. Manas Jamveha

Mr. Prapan Siriratthamrong

o M~ D

Mrs. Danucha Yindeepit

Director (until 27 Feb 09)

Director (until 27 Mar 09)

Director (until 17 Apr 09)

Independent Director (until 17 Apr 09)
Director (until 1 Dec 09)
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With reference to the Company’s Articles of
Association, it states that one - third of the directors
shall vacate in proportion. The directors vacating from
office in the first and second years after the registration
of the Company shall be selected by drawing lots. In
subsequent years, the director who has held office
longest shall vacate. The directors shall be elected at the
meeting of the shareholders with majority vote. However,
in the case of a vacancy in the Board of Directors
for reasons otherwise than by rotation, the Board of
Directors shall elect a person who has the qualifications
and is not being under any of the prohibitions as the
substitute director at the next meeting of the Board of
Directors. The resolution of the Board of Director
thereunder shall be made by a vote of not less than
three - fourths of the number of the remaining directors.
The substitute director shall hold office only for the
remaining term of office of the director whom he or she

replaces.

Authorized Signatures to Bind the Company
According to the Company’s Articles of Association,
the Board of Directors has specified the name of

authorized directors. As end of 31 December 2009,

MFC Asset Management Public Company Limited

the Company’ authorized directors shall be either
Mr. Narongchai Akrasanee as Chairman of the Board,
or Mr. Pichit Akrathit as President, is authorized to sign
on behalf of the Company and affix the Company seal.
Alternatively, two of the following directors: Mr. Chakkrit
Parapuntakul, Mr. Lersak Chuladesa, Mr. Visit
Vongruamlarp, Mr. Yongyuth Tariyo, Mr. Ben Taechaubol,
may co - sign and affix the Company seal. There is no

limit to the authority of the directors.

The Board of Directors has appointed sub-
committees as follows:

1. The Executive Committee. There are 5 directors
to be as the composition of the Executive Committee.
The meeting of the Executive Committee is convened
once a month in order to consider, revise and scrutinize
policy including other important matters prior to submit
the same to the Board of Directors and to carry out
tasks assigned by the Board of Directors. The Senior
Executive Vice President of Corporate Planning and
Monitoring Division serves as the Secretary to the
Executive Committee. (Currently, the Executive Vice
President, Company Secretary & Legal Service
Department, acts as the Secretary to the Executive

Committee)

The members of the Executive Committee in 2009 are as follows:

1. Dr. Narongchai Akrasanee Chairman of the Executive Committee (as of 17 Apr 09)
2. Mr. Chakkrit Parapuntakul Member

3. Mr. Yongyuth Tariyo Member

4. Mr. Ben Taechaubol Member

5. Dr. Pichit Akrathit Member

6.  Mr. Chaibhondh Osataphan Secretary to the Executive Committe

Please see details of the Authorities, Duties, and  Audit Committee shall be 3 independent directors and

Responsibilities of the Executive Committee in item : the head of the Internal Audit Unit acts as the secretary.
Corporate Governance on page 85, 87

2. The Audit Committee.

Its roles and responsibilities shall be ascribed in the

The composition of  report of the Audit Committee.

The members of the Audit Committee in 2009 are as follows:

1. Mr. Prapan Siriratthamrong Chairman of the Audit Committee (until 17 Apr 09)
2. Mr. Adisorn Thananan - narapool Chairman of the Audit Committee (as of 17 Apr 09)
3. Mr. Boonchai Chokwatana Member (as of 17 Apr 09)

4. Mr. Krit Umpote Member

5. Mr. Aphirak Poomklin Secretary to the Audit Committe

Please see details of the Authorities, Duties, and 3. The Nomination and Remuneration Committee.

Responsibilities of the Audit Committee in item Corporate ~ The Nomination and Remuneration Committee consists

of 3 members. Two of which shall be independent

Governance specified on page 87, 89
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directors and the other one shall be qualified from the
expertise who are independent. This is to ensure good
corporate governance, transparency and fairness to all

parties, and prevent any possible conflict of interest. The

MFC Asset Management Public Company Limited

term of office shall be 2 years commencing from the
date of the appointment. In 2009, the Senior Executive
Vice President of Operation and General Administration
Division was the Secretary to the Nomination and

Remuneration Committee.

The members of the Nomination and Remuneration Committee in 2009 are as follows:

No. Name

1. Dr. Maruey Phadoongsidhi

Chairman of the Nomination and Remuneration Committee

(until 28 Jun 09)

2. Captain Charnchai Charnchayasuk

Member (until 28 Jun 09)
Member (until 28 Jun 09)
Chairman of the Nomination and Remuneration Committee

(as of 29 Jun 09)

Mr. Sunai Saubhayana
4. Mr. Dusit Nontanakorn
5. Mr. Boonchai Chokwatana

Mr. Krit Umpote Member
7. Mr. Soontorn Pojthanamas

Member (as of 29 Jun 09)

Secretary to the Nomination and Remuneration Committee

Please see details of the Authorities, Duties, and
Responsibilities of the Nomination and Remuneration
Committee in item Corporate Governance specified on

page 89, 91

4. The Risk Management Committee. The Risk
Management Committee consists of 5 directors. The term
of office shall be 2 years. The Senior Vice President of
Risk Management Department acts as the Secretary to

the Risk Management Committee.

The members of the Risk Management Committee in 2009 are as follows:

No. Name

1. Mr. Surathian Chakthranont

2. Mr. Pitchit Akrathit Member
3 Mr. Chaibhondh  Osataphan Member
4. Mr. Soontorn Pojthanamas Member
5.  Dr. Supakorn Soontornkit Member
6. Mr. Chareonchai Lengsiriwat

Chairman of the Risk Management Committee (Independent director)

Secretary to the Risk Management Committee

Please see details of the Authorities, Duties, and
Responsibilities of the Risk Management Committee in

item Corporate Governance specified on page 91

Remuneration

Remuneration for Management

Monetary remuneration

Please see details in item the Remuneration for
the Directors and Management page 69, 71
Other remunerations

None

Remuneration for Auditors

1. Audit Fee

In 2009, the Company and its subsidiaries

paid the following audit fees:

m The Company’s auditor, totaling Baht
605,000 in the previous financial year.

m The Auditor’s Audit firm and individual or
firms relating to the Auditor and Audit firm, totaling
Baht - in the previous financial year.

2. Non - Audit Fees

In 2009 the Company and its subsidiaries
paid for other services, namely:

m The Company’s Auditor, totaling Baht - in
the previous financial year, and future payments arising
from agreed but unfinished services in the previous
financial year totaling Baht-.

m The Auditor’s Audit firm and individual
or firms relating to the Audit and Audit Company, totaling
Baht - in the previous financial year, and future payments
arising from agreed but unfinished services in the
previous financial year totaling Baht -.

s1e31uds=U 2552
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Corporate Governance

MFC Asset Management Public Company Ltd.’s
major shareholders are the Government Savings Bank,
Ministry of Finance and Country Group Securities Public
Company Limited. It is the only Asset Management
Company in Thailand listed on the Stock Exchange of
Thailand (SET). Therefore, the Company emphasizes the
importance of observing and practicing good corporate
governance. Then, it has also insisted in such doctrine
continually under the scope of business ethics, which are
developed properly to reflect all economic and social
alterations based upon balancing and long-lasting of
benefit and happiness. This, in turn, contributes to the
effectiveness and efficiency of management systems, and
as a fundamental of business expansion for continuous
growth as well as boosts up the shareholders’, investors’
and stakeholders’ trust. By this approach, the Company
conducts its business in compliance with Corporate
Governance principles as defined by the Stock Exchange
of Thailand. The Company’s information regarding
its shareholders, investors and stakeholders is also
disclosed via other alternative channels, such as annual
report form 56-1 and the Company’s website, in order
to facilitate information to be accessible easier for

stakeholders’ by more variety methods.

The Rights of Shareholders

The Company’s important policies, which respond
to the principles of Corporate Governance, are:

m To emphasis the Company’s Directors,
management and employees on equal and fair treatment
all shareholders and stakeholders.

m To focus on creating added value to the
business in the long run by due care, integrity, honesty,
fairness and accountability of duties, with sufficient ability
and efficiency, for the utmost benefit of shareholders and
unitholders. Preventing conflicts of interest, and being

accountable for all decisions and actions.

MFC Asset Management Public Company Limited

m To conduct business with appropriate controls
and risk management. The Company has a Risk
Management Department which defines policy to prevent
operational risk, working in conjunction with the Internal
Audit Department and Compliance Department to ensure
that the Company’s work is carried out with efficiency
and effectiveness, under acceptable levels of risk.

= To define Business Ethics, to be followed
by directors and employees.

m To create a Code of Conduct, to be followed
by directors and employees.

m To organise sufficient disclosure of information
to all involved parties in order to encourage transparency
and accountability.

The Company organizes the annual General
meeting (“AGM”) in April and fully complies with all laws.
Before the conference being held, the invitation letters
shall be sent to the Company’s shareholders
accompanied with details of each agenda at least 14
days prior to the meeting. Each agenda contains the
opinions of the Board of Directors. Accordingly, the
complete and accurate minutes of the meeting shall be
produced and available for shareholders’ scrutiny. The
Company also has a policy to improve documents for
the AGM by adding more detail apart from the opinions
of the Directors in each agenda, because the Company
recognises the importance of each shareholder’s right in
accessing its information either major shareholders or the
minor. Therefore, the Company has increased the
channel by publicizing the invitation letters and relevant
attachments of the AGM via the Company’s website 21
days prior to the meeting date for shareholders’
acknowledgement.

Apart from the basic rights of shareholders as
aforementioned above, the Company also carries out
activities to promote and facilitate shareholders in

exercising their rights as follows;
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1. Procuring all needed important information
for shareholders in relation to the Company’s business
with accuracy and updated version. In some case, even
though there is no requirement by laws to disclose, the
Company may notify the shareholders via the Company’s
website and SET, in the Company’s discretion, if
such information is important to shareholders’
acknowledgement;

2. If shareholders are not able to attend the
meeting by themselves, the Company allows them
to authorize independent directors or any other persons
to act as the proxy by using one of the legal proxy forms
sent to shareholders together with the invitation letters in
type of which shareholders can state opinions for the
proxy’ suffrage on behalf of them. Alternatively,
shareholders may download the proxy forms as such via
the Company’s website.

3. Regarding exercising voting right of
shareholders, the Company would collect ballots from
shareholders before casting the vote on each agenda,
which is inspectable in detail by shareholders at the end
of the meeting.

4. During the conference, shareholders are
opened to express their views, suggestions or questions
liberally for each agenda. Before making any decisions
in the shareholders’ meeting, shareholders would
adequately receive information in detail regarding each
agenda. If shareholders doubt or have any inquiries
for some agendas, subject to the responsibilities of the
Directors, the Company has already provided a specialist
in each field for answering those questions.

5. As a request of one of shareholders in any
agendas and serving an approval by other 5
shareholders, the vote shall be done by a confidential
method.

6. The Company has set the remuneration for the
Directors agenda for clarifying shareholders about the
number and type of remuneration paid to the Directors.
For this purpose, the Company has separated the topic
to be as meeting allowances and bonuses. If there is any
change in the Directors’ remuneration, the alteration as
such shall be approved by the shareholders’ meeting.

In 2009, the Company held the AGM on Friday 17
April 2009, at 15:00 pm at the Company’s conference
Room, 23" Floor, Column Tower, 199 Rachadapisek
Road, KlongToey Sub-district, KlongToey District,
Bangkok 10110, where the Company’s office is located.

MFC Asset Management Public Company Limited

11 Members of the Board of Directors attended the
meeting, including the Chairman of the Board (excluding
the Chairman of the Audit Committee who will be retired
by rotation in this Meeting), Chairman of the Risk
Management Committee, President and Management
Committee.

During the meeting, the Chairman gave equal
opportunities for shareholders to enquire and examine
the Company’s operations and express their opinions, as
well as make suggestions before casting their vote on
each topic on the agenda. The Company distributed and
collected ballots from all shareholders who voted in
agreement, disagreement, or abstained from voting.
During the meeting, the Company recorded the meeting
in video format and arranged for an inspector, namely an
auditor and legal consultant, to oversee that the meeting
was transparent and in accordance with laws and the
Company’s articles of association.

After the meeting, the Company Secretary and
Legal Services Department prepared minutes of the
meeting recording all important issues as well as
questions raised during the meeting and documented it as
well as posted the minutes of the meeting on the
Company’s website, so that it can be examined by all
parties pursuant to the Good Corporate Governance

principles.

Equitable treatment of shareholders
Treatment of Minority shareholders
Please see topic The rights and duties of

shareholders, page 57

Conflict of Interest

The Company has a clear policy and measures to
ensure that employees and management do not use the
Company’s inside information for their personal benefit.
The Company has laid out for policies on conflict of
interest and protecting inside information, the securities
dealing by staff members investing in or holding
securities or assets for the company, and code of
business ethics to act as a guideline of conduct for
employees in order to prevent conflict of interest and
prevent violation of securities law especially buying and
selling securities using inside information for the benefit
of oneself or others. The Company allows employees to

buy and sell securities for themselves by opening an

s1991uUs=U 2552
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account with authorized broker only. If the employee
wishes to sell or buy securities especially those who are
involved in fund management, they must seek the
approval from the Compliance Department before
execution. Also, they shall prepare a report of security
holding and submit it to the Compliance Department.
Furthermore, the Company forbids its employees from
buying or selling securities in the accounts of the
employee and/or related persons in a manner that can
be considered as front running, forbids buying and selling
against the portfolio of funds under the employee’s
management, and forbids the buying and selling
of securities on the restricted list for fund under
management.

Moreover, the Company has complied with the
rules of the SET by executing its transactions on the
same price and condition as doing the transaction
against third party under an arm’s length basis. Also, the
Company has disclosed relevant information in the

annual report and in form 56-1.

The Meeting of Shareholders

Regarding the shareholder’s meeting, the
Company allows shareholders who are not able to attend
the meeting on time to have a voting right for the non-
vote agenda. Unless the shareholders’ meeting otherwise
agrees, those shareholders shall be calculated to be a
quorum only from the agenda they join and vote. There
are also independent directors provided by the Company
to take care of the minority group of shareholders. This
shareholder group is allowed to authorize one of
independent directors to attend the shareholders’

meeting in order to protect their rights on behalf of them.

The roles of stakeholders

The Company has executed its business by
strongly insisting in responsibility to all relevant party for
mutually sustained benefits. The board of Directors also
pays their attention to supervision of business
management in order to ensure that the Company
already recognized the rights of all stakeholders involved
with the Company, not only internal, which includes
executives and employees of the Company and of its
subsidiaries, but also external, which includes
shareholders, customers, competitors, creditors, the

government and other related agencies. The Company

MFC Asset Management Public Company Limited

complies with relevant laws and regulations, both
expressing by the law and guiding clearly in writing by
the Company’s corporate governance and ethics in order
to ensure that all stakeholders’ rights are well protected
and equally treated. Guidelines on the treatment of
stakeholders are as follows;

Shareholders

The Company has specified the basic rights to
be a guideline for shareholders such as a right in
examination of share number, a right to receive a share
certificate, a right to join shareholders’ meeting and to
vote, a right for freely expressing their opinion in the
meeting and a right to obtain a fair return.

Customers

The Company intends to offer its clients the best
advantages either in aspect of qualities or services. The
Company also aims for developing and maintaining a
sustainable relationship with customers, maintaining a
confidentiality of its clients and preventing anyone from
abusing customers’ confidential information for benefits
of one or others. Additionally, the Company has
organized a specific department to give customers
suggestions and advices in term of investment so as to
ensure that the customers would be extremely pleased in
its services by operating as follows;

1. To provide equitable and responsible service
to each and all of its customers.

2. To manage any investment with integrity and
due care as a professional business operator;

3. To organize a department to receive customer’s
complaints.

Partners and Creditors

1. Strictly comply with all contractual conditions,
business ethics, commitments giving to business
partners, legal agreements, as well as conditions of
payment, repayment, and other conditions to investors
and creditors.

2. Provide financial and general information in an
accurate, complete, timely and transparent basis and in
line with regulations set forth by Stock Exchange of
Thailand and Securities and Exchange Committee.

Employees

The Company has continually recognized an
importance of human resources management and
intended to encourage all employees to be sure and
proud of their organization. During last year, the

s1991uUs=U 2552
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Company had organized various projects to promote a
good cooperation atmosphere for new creation as well
as reflection of business expansion according to the
company’s vision, whereas; the company had also
supported corporate culture by encouraging its staffs to
open their mind in hearing, thinking, doing and yearning
to know continually as follows;

1. Establish a just and equitable standard for
recruitment;

2. Provide stability and career advancement,
including training courses, learning opportunities and
personal development for employees;

3. Give suitable and motivational remunerations
and benefits, comparable to other financial institutes;

4. Establish procedures regarding appointments,
transfers, or promotions of each employee in good faith
and fairness based on knowledge, ability and suitability;

5. Provide a proper working environment.

6. Develop good relations with employees with
consideration for employee’s individuality and human
dignity; and

7. Publicize ethical guidelines to all employees
and ensuring they comply with all rules and regulations,
disciplines and suggested ethical practices.

Competitors

The Company operates in accordance with the
scope of good-faith competition and strictly performs
fair business under the framework of laws and ethics
as follows;

1. Not seek to acquire the competitor's confidential
information by fraud or illegal means.

2. Not discredit the competitor’s reputation by
slanderous activities, or take any action without truth and
fair treatment.

Governmental Entities

Comply with rules, regulations, and restrictions
from related governmental entities, such as, the Ministry
of Finance, Bank of Thailand, Stock Exchange of
Thailand, Anti-Money Laundering office, and the office of
Securities and Exchange Commission.

Society

The Company has perpetually intended to
promote various social supporting activities particularly
increasing education opportunity and youth’s potential as

well as donations for public purpose as follows;

MFC Asset Management Public Company Limited

1. Encourage any undertakings which are
beneficial to the community and society at large;

2. Not engage in any activities which will
adversely affect the reputation of the country, natural
resources, and environment;

3. Not cooperate with or support any persons
who engage in illegal activities or are a danger to society
and national stability;

4. Continually instill a conscience of social
responsibility in the Company and into employees at all
levels; and

5. Practice or ensure a strict compliance with
related laws.

Environment

The environmental conservation has been
recognized intensely by the Company through a clear for
preserving the environment and also having a follow-up

system for assessment frequently.

Disclosure of Information and Transparency

The Company has recognized a significance of
information disclosure because this issue would have an
adverse effect to investors’ and stakeholders’ decision.
Therefore, there should be a legal measure in monitoring
a disclosure process of information, both financial and
non-financial, by revealing those information, either in
Thai and English, with accuracy, sufficiency, reliability and
timeliness via the ‘SET Community Portal system’ of the
Stock Exchange of Thailand and the Company’s website.
The authorized person who has a right to disclose the
Company’s information is the President. The investor
relationship unit also set up to be responsible for
communicating equitably and justifiably with institute
investors, shareholders, analysts and other relevant
governmental enterprises.

The Company strictly complies with laws, rules
and regulations enacted by the office of Securities and
Exchange Commission, Stock Exchange of Thailand
and other governmental entities. The Company also
follows up the alteration of those laws and regulations
continuously to ensure that all laws, rules and regulation
executed by the Company are updated and can be a
guarantee for shareholders’ trust in transparency,
accuracy and honesty of business management. The
Company has principles of information disclosure as
follows;
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1. To reveal both financial and non-financial
information with accuracy, completion and timeliness;

2. To provide a report of Directors’ responsibilities
in respect of a financial report together with a report of
auditor by presenting in the Company’s Annual Report;

3. To have a presentation of all information from
all directors and executives, including persons related to
them having interest involved with the Company;

4. To disclose operating information of a
sub-committee of directors including detail of their
attendances individually;

5. To present operating and investing structure in
its affiliated companies clearly;

6. To disclose remuneration information of
each director received from acting as a member in
sub-committee

7. To show policies regarding payment of the
Directors’ remuneration, either acting as the Directors or
as a sub-committee, particularly types, characteristics
and number of remuneration, by individual basis;

8 To disclose environment and social policy
including its performance according to such policy;

9. To demonstrate policies in relation to corporate
governance and outcomes of responsibility policy of the
Directors, structure and sub-committee.

In 2009 the Corporate Governance Committee
played a role in creating Good Corporate Governance for
the company in the following main areas:

1. Corporate Governance Policy

m Created an improved, more complete and
more appropriate written version of the Corporate
Governance policy, in line with good practices.

2. Rights of Shareholders and Equitable

Treatment of Shareholders

m Added an important detail regarding
Director’s biographgy and other informations

m Extended more channels in sending the
invitation letters for shareholders’ meeting via the
Company’s website 21 days prior to the meeting date.

= Arranged for independent directors to act as
proxies on behalf of shareholders.

= Arranged for individual voting for directors.

3. Right of Stakeholders

Shareholders

Providing plans to improve the internal
controlling systems as well as a risk management in
various aspects for good corporate governance, for

example;

MFC Asset Management Public Company Limited

m To improve risk management system in an
aspect of the investment of funds under the company’s
management as well review and rehearsal of Portfolio
contingency Plan in an emergency situation.

m To rehearse an operational recovery plan at the
second site annually.

m To prepare an e-document collecting system,
informational technology security system and informational
technology auditing system annually.

m To provide an information collecting system for
preparation of financial report according to standardized
way and be able to examine by an independent
authority.

Customers

m To increase more distributing channels and also
a number of serving staffs to fully provide services to
customers, such as, E-Trade, as well as opening new
branch office to serve the company’s transaction at
Changwattana. Additionally, in the year 2009 the
Company planed to offer new services to customers,
which are SMART-Track and SMART-Tele system.

m To arrange for guideline of voting at the
shareholders’ meeting for the funds investing under the
Company’s management in order to present transparency
and fairness to unitholders.

Employees

Please see all detail in article Human Resources
at page 95

Governmental Entities

1. To produce ‘Know Your Customer’ (KYC) and
‘Customer Due Diligence’ (CDD) to comply with
government regulations and requirements and also
updated the company’s data base.

2. To comply with the Malpractice using
Computers Act 2007 and improving the employees’
potential in using ICT.

Society

The Company has continually supported a social
supported activity in several aspects especially increase
in youth’s potential and their educational opportunities
as well as a donation for public purposes as follows;

Educational Supported Programs

m MFC Talent Award program to increase
knowledge about investment management to university
students annually. This program has been run since year
2004 and the year 2009 is the sixth.
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m Sponsor a scholarship of MFC Asset Management
Professor of Finance and Banking in occasion of the 72™
anniversary of establishing Thammasat University.

= Donated a subsidy to promote an academic
work, namely ‘the academic conference of the Thai
Econometric Association’ at Chiangmai University which
will be held on January 2010

Annual Public Supported Programs

m Managed the Tsunami Recovery Fund to help
tourist and hotel entrepreneurs who were affected by the
tsunami disaster.

Religious Supported Programs

m Buddhism supports, including cooperating with
various organizations in merit making, such as the
Aeronautical Radio of Thailand Co. Ltd.

m Islam supports, namely managing the MFC
Islamic Fund, which devotes a portion of the
management fees for donations with a foundation or
charitable organization to help underprivileged people
under the Shariah Committee. During the year 2008-2009,
the Company had arranged public supported activities
through the “Building Thai Intelligence” campaign as the
following activities;

= The improvement of Baan-Chang School library
Project at Ranong Province for supporting education and
development of Thai youth in South of Thailand.

m Sponsored a scholarship for poor university
students having good academic records at the faculty of
Management Science, Prince of Songkhla University.

Environmental Supported Programs

m Established MFC Energy Fund, which is a fund
for supporting governmental policy regarding energy
saving linked businesses helping in decrease an impact
of greenhouse effect phenomenon.

m Jointly Donated with the fund of the Elephant
Reintroduction to the Wild Campaign, the project of
Electric Generating Authority of Thailand.

4. Disclosure of Information

41 To disclose information about the
Company through the Company website both Thai and
English version, as well as frequently update its
information.

42 To reveal the Management’s Discussion
and Analysis through the Company’s website, the
Securities and Exchange Commission and the Stock

Exchange of Thailand as well as to update those

MFC Asset Management Public Company Limited

information frequently. By the year 2009, the Company
has planned to improve a form of the Company’s
website to be more contemporary.

5. The Director responsibilities include:

51 To Propose the Self Assessment for 2009
to the Board of Directors for completion according to the
form applied by Stock Exchange of Thailand and the
outcomes of each assessed topic are as follows;

m Structure and qualification of the board
of Directors was scored 3.50 out of 4;

= Role and responsibilities of the board of
Directors was scored 3.49 out of 4;

m The board of Directors meeting was
scored 3.58 out of 4;

m Performance of the board of Directors
was scored 3.65 out of 4;

m Relationship with the management
committee was scored 3.66 out of 4; and

m Self-development of Directors and
executives’ improvement were scored 3.58 out of 4.

52 The management committee procures-
documents and information, which are beneficial to new
directors’ performing their duties. Additionally, the
executive acting as a company secretary shall summarise
all necessary information for new directors’ performance.

5.3 To provide the Professional Indemnity/
Directors’ and Officers’ insurance.

54 To produce the guideline of Business
Contingency Plan for operating in emergency situation.

55 To prepare and review a corporate
strategy plan by encouraging the directors to participate
into the preparation process as well as the assessment
of strategic risk.

Report on Performances and Meetings of Committees
During Last Year
Please refer to topic on Responsibilities of

Subcommittees on page 83, 85

Remunerations of Directors and Executives

Director’s remuneration: As approved by the
Shareholders’ meeting, the Company has established a
clear and transparent policy on Directors’ and executives’
remuneration. The said remuneration has also set by
comparing to the Directors’ remuneration both of the
leading companies listed in the Stock Exchange of
Thailand and of the same industries. The senior
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executives’ remuneration is under an authority of the
board of Directors who shall consider from a
responsibility, each executive’s performance together
with the Company’s performances.

Subject to the above remuneration, the Company
also pays the Directors a special bonus at the end of
year according to a guideline approved by the

shareholders’ meeting, while; an executive’s bonus

MFC Asset Management Public Company Limited

practice is conform to the Company’s performing results
and reflects its real conducts.

Regarding a detail of director’s remunerations,
especially monthly payment and bonuses approved by
the shareholders’ meeting as well as remuneration for
acting as a special committee in the year 2009, the
Company demonstrated a total number by personal

basis.

payment shall be contemplated from personal In 2009, the Board of Directors received remuneration,

performances and each business performances. This allowances and bonuses as following detail :

Board of Directors Remuneration
In 2009, the Company paid remuneration to the directors of the Company, allowances and bonuses as shown

in the accompanying table

Annual
Allowance
(Baht/Year)

Bonus For
2008 (Baht)

Meeting

No. Name Position Total

Allowance

1. Dr. Narongchai Akrasanee Chairman of the Board 408,000.00 160,000.00 181,077.86 949,077.86
Chairman of the Executive Committee 200.000.00

2. Mr. Boonsak Chiempricha Director 17,000.00 20,000.00 90,538.92 177,538.92
Chairman of the Executive Committee 50,000.00
(Until 27 February 2009)

3. Mr. Manas Jamveha Director 68,000.00 40,000.00 90,638.92 248,538.92
Executive Director 50,000.00
(Until 17 April 2009)

4. Mr. Chakkrit Parapuntakul Director 204,000.00 120,000.00 90,538.92 564,538.92
Executive Director 150,000.00

5. Mrs. Danucha Yindeepit Director 136,000.00 80,000.00 - 216,000.00
(as of 17 April 09 - 1 December 2009)

6. Mr. Lersak Chuladesa Director 136,000.00 80,000.00 - 216,000.00
(Since 17 April 2009)

7. Mr. Visit Vongramlarp Director 136,000.00 80,000.00 - 216,000.00
(Since 17 April 2009)

8. Mr. Yongyuth Tariyo Director 204,000.00 120,000.00 90,538.92 564,538.92
Executive Director 150,000.00

9. Miss Choomporn Ratamongkol Director 68,000.00 40,000.00 90,538.92 198,538.92
(Until 27 March 2009)

10. Mr. Sadawut Taechaubol Director 136,000.00 80,000.00 - 216,000.00
(Since 17 April 2009)

11. Mr. Ben Taechaubol Director 204,000.00 120,000.00 37,72455 449,224.55
Executive Director 87,500.00

12. Mr. Prapan Siriratthamrong Director 68,000.00 40,000.00 90,538.92 198,538.92
(Until 17 April 2009)

13. Mr. Adisorn Thananan-narapool Director 204,000.00 120,000.00 90,538.92 414,538.92

14. Mr. Krit Umpote Director 204,000.00 120,000.00 90,53892 41453892

15. Mr. Boonchai Chokwatana Director 204,000.00 120,000.00 90,538.92 414,538.92

16. Mr. Surathain Chakthranont Director 204,000.00 120,000.00 90,538.92 414,538.92

17. Dr. Pichit Akrathit Director 204,000.00 120,000.00 90,53892 564,538.92
Executive Director 150,000.00

18. Mr. Goanpot Asvinvichit Advisor to the Board of Director 204,000.00 120,000.00 90,538.92 414,538.92

19. Mrs. Nongluck Viramateekul Advisor to the Board of Director 204,000.00 120,000.00 90,638.92 414,538.92

20. Miss Nisa Laohasomboon Director - 0.00 45,269.47 45,269.47

(Until 30 June 2008)

Total 3,442,500.00 1,660,000.00 1,214,730.51 6,317,230.51
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6. wyydy lwafaur  nIunsEIIUATiMUARABLLNIY 12,500.00 - - 12,500.00
(FA3FUALIRIUS 29 Aqu1eu 2552)

N 285,000.00 - - 285,000.00
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Jmlia Tuua
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W 88,000.00 - - 88,000.00

70 s1eauUds=AU 2552
Annual Report 2009



MFC Asset Management Public Company Limited

Remuneration of Directors of the Sub - committee as follows

Remuneration of the Audit Committee

In 2009, the Company paid remuneration to the Audit Committee, allowances and bonuses as shown in the

accompanying table

Meeting

Annual Bonus

No. Name Position Allowance Allowance For 2008 Total
(Baht/Year)  (Baht)

1. Mr. Prapan Siriratthamrong Chairman of the Audit 88,000.00 - - 88,000.00
Committee (Until 17 April 2009)

2. Mr. Adisorn Thananan-narapool Chairman of the Audit 226,000.00 - - 226,000.00
Committee
(Since 17 April 2009)

3. Mr. Krit Umpote Audit Committee 150,000.00 - - 150,000.00

4. Mr. Boonchai Chokwatana Audit Committee 100,000.00 - - 100,000.00
(Since 17 April 2009)

Total 564,000.00 - - 564,000.00

Remuneration of the Nomination and Remuneration Committee

In 2009, the Company paid remuneration to the Nomination and Remuneration Committee,

bonuses as shown in the accompanying talbe

allowances and

3 Mg Annual Bonus
No. Name Position Allowance Allowance For 2008 Total
(Baht/Year) (Baht)

1. Dr. Maruey Phadoongsidhi Chairman of the Nomination 88,000.00 - - 88,000.00
and Remuneration Committee
(Until 28 June 2009)

2. Capt. Charnchai Chanchayasuk Director of the Nomination 50,000.00 - - 50,000.00
and Remuneration Committee
(Until 28 June 2009)

3.  Mr. Sunai Saubhayana Director of the Nomination 50,000.00 - - 50,000.00
and Remuneration Committee
(Until 28 June 2009)

4. Mr. Dusit Nontanakorn Chairman of the Nomination 22,000.00 - - 22,000.00
and Remuneration Committee
(Since 29 June 2009)

5. Mr. Krit Umpote Director of the Nomination 62,500.00 - - 62,500.00
and Remuneration Committee

6. Mr. Boonchai Chokwatana Director of the Nomination 12,500.00 - - 12,500.00
and Remuneration Committee
(Since 29 June 2009)

Total 285,000.00 - - 285,000.00

Remuneration of the Risk Management Committee

In 2009, the Company paid remuneration to the Risk Management Committee, allowances and bonuses as

shown in the accompanying talbe

Meetin Annual Bonus
No. Name Position Allowange Allowance For 2008 Total
(Baht/Year) (Baht)
1. Mr. Surathain Chakthranont Chairman of the Risk 88,000.00 - - 88,000.00
Management Committee
Total 88,000.00 - - 88,000.00
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Executives’ remuneration: The remuneration
is according to policies and principles specified by the
Board of Directors which is linked to the performance of
the Company and each individual management.

Remuneration for the first 7 rank of senior
executives in 2009, including salaries and bonuses,
totaled at Baht 39 million.

The Board of Director’s Report

The Board of Directors is responsible for total
financial statement of the Company and its affiliated
companies as well as financial information appeared in
the Annual Report. Those financial statements are
prepared in accordance with generally acceptable
accounting standards of Thailand and also based on
appropriate and regularly practical accounting policies
together with due discretion and the most justifiable
estimate. Also, important information shall be revealed
adequately in the remark of the financial statement.

In this regard, the board of Directors has
appointed an Audit Committee, which comprises of
independent directors, to be responsible for the quality of
the financial reports and the internal control system, as
well as verifying the financial reports before monthly
proposing all to the Board in order to ensure that the
Company’s records on accounting information and
financial reports are accurate and complete. Regarding
this, the opinion of the Audit Committee has been
appeared in the Audit Committee’s Report including in
the Annual Report already.

The Board of Directors agrees that the Company’s
internal control system is at a satisfactory level and can
create reasonable confidence towards financial statement
of the Company and its subsidiary companies as of 31
December 2009.

Regarding risk management of the Company,
every year, the Company has produced a self-assessment
form; particularly in the readiness of managing system
and system of risk control covered all aspects, in
compliance with the assessment form adopted by the

office of the Securities and Exchange Commission.

Investor Relation
The Company has specified that the distribution of
Company information to investors, both shareholders and

prospective shareholders, shall be the authority of the

MFC Asset Management Public Company Limited
Chairman, President and Senior executives designated
to act as Chief Investor Relations and/or authorized
employees to be in charge of investor relations. In this
regard, the Company assigned the Company Secretary
and Legal Service Department and the Sales and
Marketing Division to be responsible for investor relations
duty; the former acts as a center for shareholders in
providing information, explaining, and answering all
enquiries, while the latter shall be a center for
unitholders. Investors can contact the Investor Relations
unit by telephoning 0-2649-2130-33 or E-mailing

legal@mfcfund.com

The company discloses both financial and
non-financial information such as information about the
company, progress reports, economic analyzed report,
annual report, and other articles to shareholders and
various stakeholders through its publication and the
media as follows;

1. Communication systems of the Stock
Exchange of Thailand and Securities and Exchange
Commission;

2. Annual Report;

3. Website : www.mfcfund.com ;

4. Automated telephone information service (IVR)
contact center : (662) 649-2000;

5. MFC Shareholders Service Center: (662)
649-2130-33;

6. Newspapers;

7. Quarterly newsletter; and

8. Investment seminars

The Company has disseminated public relations
news, business news, progress on the Company’s
projects and activities, as well as given information and
accommodated the mass media. The activities can be

summed up as follows:

2009
1. Public Relations News 100
2. Interview 26
3. Press Conferences 7
4. Evaluating media opinion towards the Company 1

For activities held in 2009, the Company’s senior
executives as well as the investor relations unit provided
information on various occasions, including 4 interview
meetings and a telephone conference, as well as meeting

with analyst groups twice yearly.

s1991uUs=U 2552
Annual Report 2009



uSENHaNNSWEIMsNaInu 1BuewWd 1o (ukisu)

A2IUSUTOYOUYDIATUINSSUMS LAzATUNSSUNTS
gogoy

kihAtumstkAouRugauuTouIenIsiAuqua
Aamsha

Tudl 2552 vsEnlafinnseunisainulouienis
Mifuguaianisnd Alddsulyeliaenadouaziiulyas
m"nmiﬁﬂﬁ’ugLLaﬁ'«Jmiﬁﬁﬁﬂﬁuﬁﬁmw:Lﬁﬂuﬁﬁmuﬂiﬂﬂ
Auiiauinsmivguanansuismeansidousaananning
wivdszinalng Fvaznssunisfindliaudiuga vy
uTﬂmﬂmsﬁﬁﬁ’u@LLaﬁamiﬁ'ﬁmaau%ﬁw wazinuaiuSEm
wdunannisuasgiulunssdiilugsiazesuism Wie
a5 wanudede Wedu wszuaasieanalusdlaliiognén
faviu wiineu LLa:ﬁjﬁdqulﬁLﬁﬂﬁuﬁ

9

A
Y

s19J1uds=U 2552
Annual Report 2009

A21USUTNYOUYDIATUINSSUNIS N1d:guLas
Jdunfu
AMENITNNNTUREFUINTTEAUFITDILTENTA 1L
b Wdeied uasfiarsidudaszlumsdaiulafioys:lom
goqﬂ‘naou%ﬁwLLa:v;iﬁaﬁ:uIﬂmw AMENTINATIERFUI
Tunisimue uazldanufuseui3esideiad nagns
Whneny uwugsie wassudsennuresuism arenau
miugualdiedanisaniunsidmdulumuunugfauas
Juyssanauimrualy
vignfiulevrsdaaialinssunisuazuiniszes
u%ﬁmﬂu@’ﬁmmi mmmmanLLa:ﬁ’nﬂmmeﬂaﬁuagu
’[ﬁniiumiLLatﬁu%mii:ﬁugmaw%ﬁ’wLﬁﬂ'ﬁ'qﬂumiamu
nangms Directors Certification Program (“DCP”), aNgn3
Directors Accreditation Programs (“DAP”) LLa:wé’ﬂf,gm
Audit Committee Program (“ACP”) dalataanANsIlasn
a011un3sNnNsuSENlng (Thai Institute of Directors
Association, “IOD”) ﬁaqﬁuﬁnsiumiLLa:Qu%miizﬁugaﬁ
Tssudszmaieiassenandnesiu dail



Responsibilities of the Board of Directors.

The Duty in Approving of the Corporate
Governance Policy

In 2009, the Company complied with its Corporate
Governance policy to make it more in line with Corporate
Governance principles for listed companies, defined by
the Corporate Governance Center of the Stock Exchange
of Thailand. The Directors approved of the Company’s
Corporate Governance principles, and asserted that the
Company should use it as a core standard in its
business operations to create trustworthiness, confidence
and prove its transparency for customers, shareholders,

employees, and other stakeholders.

MFC Asset Management Public Company Limited

The Directors’ Responsibility Leadership and
Vision

The Board of Directors and the Company’s Senior
Executive Officers have the leadership, vision, and
independence in making decisions for the utmost benefit
of the Company and its shareholders. The Directors has
been involved in defining and approving the vision,
strategy, goal, business plan and the Company’s budget.
The Directors also ensured that these were efficiently
and effectively implemented by the Management in
accordance with its plans and fixed budget.

The Company’s encourages directors and Senior
Executive Officers to be knowledgeable and capable
individuals by encouraging directors and senior
executives in the company to enroll in the Directors
Certification Program (DCP), Directors Accreditation
Program (DAP) and Audit Committee Program (ACP),
organized by the Thai Institute of Directors Association.
Currently, the directors and senior executives who have

completed the above programs are:

s1991uUs=U 2552
Annual Report 2009



uSENHaNNSWEIMsNaInu 1BuewWd 1o (ukisu)

do-ana chumua

1. A9, AT SaswAedl 19251UNTINNNTUIEN - 5/2003 -
(AN TEU LazUIzsUNIINNTUINNG
N3INNIUSMITAIUA 17 Wi, 52)

2. mﬂymﬁ’ﬂﬁ Wuny3nn NTINMT LASUILHUNTINNITUIAS 28/2003 - -
(ATINAILVUNETY 27 NN, 52)

3. UENUE LaNm NTINNTT LARSNTINNTUIANT 71/2006 - -
(ATTNFAIUAUNTN 17 1.8, 52)

4. mﬁnanvﬁﬁ WITWUBNA N93NNNT LASNIINNITLIYS - 8/2006  5/2005

5. UNAUT BUAND N394N19 29/2003 - -
(AT UALIRIUS 17 158, 52
fiv 1 5.a. 52)

6. unanla WaugIsud N3INN3 43/2004 - 4/2005
(FA3FUTLIRIUS 27 N, 53)

7. wuandni anA NTINMT - 63/2007 -
(oﬁ’ﬁw‘hLmuaé?aLwi 17 8. 52)

8. wwIART WATINAN N3NNI 44/2004  14/2004 -
(ﬁﬁaﬁ%mmﬁom 17 .8, 52)

9. wiewyns Axily N99NNTT LASNTINNITUINS 28/2003 - -

10. UNENYNNT  TANIAA NTINAT 99/2008  63/2007 -
(ATFLVILNEY 27 §.A. 52)

11. WWEAN5  LABERUA N934NNT - 66/2007 -
(Fr3FUTLIRIUs 17 1w.e. 52)

12, WY IABERUR ATINNT LARSNTINNITUINT 123/2009 - -

(A IIFAILAUNNTINNITUINNS
AILLE 29 W.A. 52)

13, Wglsewus A35miisse AINNTT LASUILHIUNTINNITATIIEDO - 32/2005  5/2005
(ATTFUVLNEN 17 W8, 52)
14. WLBAAT SUUNUTING NTINMSUAZYIEHIUNTINNTATIINDL 41/2004 7/2004 -

(A IIFLNUIY LB IUNTINNTT
ATIVTBLAIUA 17 e, 52)
15. wen3y dulnpi NTINNTT NTINNTTINTIFEDL 0/2002 - -
LAZNITUNIINITAILRLINAUAAIABLLNU
16. wwyady lyawu AIINMT NTTNNTTATINNDY LATNITNNITNITAY 68/2005 3/2003 -
(AIIANARUINTINNTAIIVIY LAZIIRUARIABLLNY
Foust 29 .o, 52)

17. wegsiBus INIBIUUR NTINNT UATUTEHUNTIHNTUIAIANUELY - 27/2004  6/2005
18. a9, N dasfind NIIUMT NTINNTVINT UAZNTINMSHIANT 42/2004 7/2004 -
19. wnawald AT fiusnsanznIsINTUSEN - 72/2008 -
20. wwsansnl Jszwdng fiusnsAnznIsINITLSEN 42/2004 7/2004 -
21. urefuwus Taamv‘v’uﬁ: LATIYMIAENTINNT/ARTIYMTUIEN LaLTDY 45/2004 - -
NITUNIRIANTBUNUIULAZANUAUA
22, guNs Watlsuana 389N35MIHIANT SeUfifinisudmanaly 49/2004 - -
23. 913, ANNT guUNINg FDINTINNTFIANT FBUINTNBINU - 45/2005 -
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MFC Asset Management Public Company Limited

11.

12.

13.

14.

15.

16.

17.

18.

19.
20.
21.

22.

28.

Name

Dr. Narongchai Akrasanee
(to act as Chairman of Executive
Committee since 17/04/09)

Mr. Boonsak Chiempricha
(until 27/02/09)

Mr. Manas Chamveha
(until 17/04/09)

Mr. Chakkrit Parapuntakul

Mrs. Danucha Yindeepit
(since 17/04/09 — 1/12/09

Mrs.Yajai Pattanasukwasun
(since 27/02/10)

Mr. Lersak Chuladesa
(since 17/04/09)

Mr. Visit Vongruamlarp
(since 17/04/09)

Mr. Yongyuth Tariyo

. Miss Choomporn Ratamongkol

(until 27/03/09)

Mr. Sadawut Taechaubol
(since 17/04/09)

Mr. Ben Taechaubol
(to act as Executive Director
since 17/04/09)

Mr. Prapan Siriratthamrong
(since 17/04/09)

Mr. Adisorn Thanan-narapool
(to act as Chairman of the
Audit Committee since17/04/09)

Mr. Krit Umpote

Mr. Boonchai Chokwatana
(to act as Nomination and
Remuneration Director since
29/06/09)

Mr. Surathian Chakthranont

Dr. Pichit Akrathit

Mr. Goanpot Asvinvichit
Mrs Nongluck Virameteekul
Mr. Chaibhondh Osataphan

Mr. Soontorn Pojthanamas

Dr. Supakorn Soontornkit

Position

Chairman of the Board and Chairman of

Executive Committee

Director and Chairman of the Executive

Committee
Director and Executive Director

Director and Executive Director

Director

Director

Director

Director

Director and Executive Director

Director

Director

Director and Executive Director

Director and Chairman of the Audit
Committee

Director and Chairman of the Audit
Committee

Director, Audit Director and Nomination and

Remuneration Director

Director, , Audit Director and Nomination and

Remuneration Director

Directors and Chairman of Risk Management

Committee

Directors, Executive Director and Managing

Director
Advisor to the Board of Directors
Advisor to the Board of Directors

Secretary to the Board of Directors,

Company Secretary and Senior Executive

Vice President

(Corporate Planning and Monitoring Division))

Senior Executive Vice President

(Operation and General Administration

Division)
Senior Executive Vice President
(Fund Management Division)

DCP
Class

28/2003

71/2006

29/2003

43/2004

44/2004

28/2003
99/2008

123/2009

41/2004

0/2002

68/2005

42/2004

42/2004
45/2004

49/2004

DAP
Class

5/2003

8/2006

63/2007

14/2004

63/2007

66/2007

32/2005

7/2004

3/2003

27/2004

7/2004

72/2008
7/2004

45/2005

ACP
Class

5/2005

4/2005

5/2005

6/2005

create through understanding and encourage the application of Corporate Governance principles to their work.

The Company organizes training programs on Corporate Governance for all executive members in order to
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The Company’s Vision Mission and Core
Values

Vision:

To be among the top 3 leading wealth
management companies in Thailand and to doubles the
business within 5 years with an asset under its
management of Baht 450,000 million (by the year 2010)
through new alternative businesses and to expand its
international market incomes to gain more than a half of
total corporate incomes.

Mission:

Providing wealth management services by a team
of highly experienced professionals with world-class
systems which have improved continually to ensure the
satisfaction of both our clients & society.

Core Value

1. Customer Oriented

m Customer always be the most important
persons. The Company, therefore, provides the
customers with the best services and satisfaction as the
top priority. The Company believes that the customers’
satisfaction and trust shall encourage the Company to
achieve its goal.

2. Professionalism

= The Company performs its duties by a team
of knowledgeable, capable, responsible and ethical staffs
in every aspect of the business under the transparent
principle of Corporate Governance with the responsibility
to the society.

3. Change Catalyst

m The Company is ready to adjust or to be a
leader in changing by taking into account the benefit of
its customers at the first place in order to be a leading
company in the business and develop its organisation
with a constant and sustainable progress.

4. Commitment

m The Company determine to fulfill our
promise given to all stakeholders namely companies,
employees, customers and shareholders

5. Winning Team Spirit

m In order to achieve the Company’s target,
the Company has a strong intention to be success by
best cooperation of every employee and every

department.

MFC Asset Management Public Company Limited

Conflict of Interest

Please refer to the topic of ‘Conflict of Interest’,
page 59

Business Code of Conduct
The Company has issued regulations, a Compliance
Manual, and Code of Conduct for Securities business,
and regulations on employee’s securities trading in
addition to the handbooks published by associations
related with securities businesses, such as the
Investment Management Code and the Code of Conduct
for Fund Managers stipulated by the Association of
Investment Management Companies, and the Code and
Principles for Professional Analysts stipulated by the
Securities Analysts Association. All of these are
guidelines urging employees to conduct their duties
with honestly and integrity to the Company and all
stakeholders, as well as the public and society.  The
Company’s executives and concerned employees have
signed in acknowledgement and agreed to comply with
these guidelines. Regular communication between
Company and the employees take place to monitor
compliance. In addition, the penalty has set in case of
any infringement or violation to those guidelines is
appeared.

In this regard, the Company has defined 10
standard guidelines for executives and employees to
comply therewith at all times while performing duties as
follows:

(1) Integrity : Employees shall perform their
duties based upon honesty, morality, equitable treatment
to all parties, legally and moral judgment. All employees
shall always consider the fund importance and benefit
together with its customers and the Company’s benefit.

(2) Skill, Care and Diligence : Employees will
exercise careful and justifiable judgment in their duties to
bring the most benefits to the fund, customers, and
society.

(3) Market Practice : Employees shall conduct
their duties according to acceptable standards including
regulations, criteria or relevant standards.

(4) Information about Customers: Employees
must have complete and adequate information about the
customer in order to gain a clear understanding of the
situation and objectives of the customer and provide

appropriate advice about different types of service.
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Employees must also protect the customer’s confidential
information.

(5) Information for Customers: The Company
must have complete, accurate, timely and equal
information before deciding to invest, offer advice, or act
on the customer’s behalf. Furthermore, the Company
must maintain data and relevant documents as evidence
to support its transparency.

(6) Conflicts of Interest: Any action by the
Company shall not cause conflicts of interest, or any
events that may be cause conflicts of interest. In the
event of unavoidable situation, the Company will strictly
comply with the principle of information disclosure.

(7) Customer Assets : If the customer’s assets
need to be maintained, the Company shall store the
assets in a safe place with adequate internal control
systems. The customers’ assets shall be separated from
those of the Company and each of them shall be able to
be specified. The duties of data recorder and keeper
shall be separated clearly and shall be checked regularly
for completeness and accuracy.

(8) Financial Resources : As an asset
management company, the Company must be
responsible for maintaining the financial liquidity of the
Funds under its management to be at an adequate level
against the probable risks that may occur as a result of
investment, as well as shall refrain from creating any
encumbrances for the fund.

The Company’s capital management must
maintain enough liquidity to cope with its business
obligations, investment, and probable risk. The Company
must provide a sufficient amount of capital and capable
fund management.

(9) Internal organization and control: The
Company must set up proper management and internal
control of the organization, equipped with proper
document keeping system and clear designation of
duties. Moreover, it must train its employees and oversee
compliance with set rules and regulations.

(10) Relations with Regulators: The Company
shall cooperate with all regulators. If any disclosures or
explanations are expected, the Company will report such
information to regulators immediately.

This principle is applicable to each employee
during the performance of their assigned responsibilities.

Employees must follow all of the said principles as well

MFC Asset Management Public Company Limited

as rules and regulations set by regulating bodies, such
as the Office of Securities Exchange Committee, Bank of
Thailand, Securities Exchange of Thailand, Anti Money
Laundering Office, and other related professional
associations.

Moreover, the Company established a Code of
Ethics for Compliance Officers as follows:

1) Be honest and trustworthy, free from
individual bias, and working diligently, at their fullest
capacity and with responsibility.

2) Be loyal to the Company and must not
commit illegal or immoral acts.

3) Not engage in any actions that may damage
the Company’s reputation.

4) Refrain from involvement in any activities that
may lead to a conflict of interest with the fund,
customers, or the company, which may lead to prejudice
or inability to perform duties with independence and
fairness.

5) Not accept valuables or any forms of benefit
from colleagues, customers, business partners or
contract parties, which might affect their discretion and
decisions, or limit their freedom or fair judgment.

6) Keep confidential information related to the
Fund, customers, and/or the Company that received from
performing their duties and must not seek benefit for
themselves or others, or act in a way that against the
interest of the fund, customers and/or the Company and
the law.

7) Immediately report important information to
their superiors, especially if failure to do so will affect the
operations of the fund, customers or the Company, or is
concealing illegal actions.

8) Always seek extra knowledge and improve
their performance in order to gain expertise, efficiency,

and quality.

Balancing Powers of Non-Executive Board
Members

The Board of Directors consists of 13 members,
as follows:

One executive director

Seven non-executive directors

five independent directors, more than one third of

the Board of Directors.
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* The qualifications and criteria of selections of
Independent Directors shall conform to the rules and
regulations set forth by the Securities and Exchange
Commission and the Stock Exchange of Thailand.

Independent Directors are Directors who
work independently and without the influence from major
shareholders or groups of major shareholders.
Independent directors may be selected from authorized
directors as shown in the Company’s affidavit issued by
Department of Business Development, Ministry of
Commerce but have no administrative authority.
Qualifications

1. Holding less than 1 percent of the voting
shares of the Company, its subsidiaries, group of
companies, and is not a person who may have a conflict
of interest (including connected persons under Securities
Act 258)

2. Taking no part in the management of the
Company, as well as not being an employee, staff, or
paid consultant in the Company or its subsidiaries or
group of companies, and is not a person who may have
conflict of interest; provided that he/she must not share
any benefits or interests of the aforementioned natures
for at least two year.

3. Having neither direct nor indirect business
relationship, benefits nor interest in the finance or
management of the Company or any of its subsidiary
companies or its joint venture companies, and not being
a person who may cause conflicts in a manner which
may lost the independent.

4. Not being a close relative of the executives or
major shareholders of the Company or any of its
subsidiary companies, associated or its joint venture
companies, and is not an appointed nominee acting on
behalf of the Board or major shareholders.

5. Being ready to exercise full independent
discretion and, if necessary in order to protect the
benefits of the Company, is ready to protest against
other directors or executives.

6. Being ready to attend the Board of Directors
meeting to make any decisions on the Company’s
important activities.

7. Being academically qualified and equipping
with proper experiences or are recognized for their high

potentialities and to be well-known.

MFC Asset Management Public Company Limited

8. Not being a person in the lists made by the
Stock Exchange of Thailand stating that such persons
are inappropriate to serve as an executive according to
regulations of the Stock Exchange of Thailand

9. Never been under any court judgments
regarding convicting or violating to the Securities and
Exchange laws, laws governing the investment business,
securities brokering, or credit fanciers, or commercial
banking laws, or life or non-life insurance laws, or money
laundering laws, or any other financial laws of a similar
nature, whether Thai or foreign, in accused of committing
wrongful acts relating to trading in shares or the
perpetration of deceptions, embezzlement, or corruption.

10. Having no other impediments or impairments
to expressing opinions independently concerning the

operations of the Company

Combination or Separation of position

In the year 2009 the Chairman of the Board was
an Independent Director, who was not the same person
as the President. This is intended to protect the
interests of all parties in a fair manner and to separate
prescribing policy duties from managing duties. Besides,
the structure of the Board consists of non-executive
directors and independent directors more than executive
director. This structure constitutes a balance of power

and a review of management.

Remunerations of Directors and Management
Please see page 67, 69, 71

Board of Directors’ Meetings

The main duty of acting as directors is to attend
the board of Directors meeting regularly for the purpose
of acknowledge and making a decision in connection
with the Company’s business. The Board of Directors’
Meeting is normally held monthly, and special meetings
are held additionally as necessary. Clear meeting
agendas are prepared in advance including the agenda
to monitor operational performances. The Board’s
Secretary circulates the meeting agendas and relevant
documents on average 5 working days in advance, so as
to allow the Board members to study information before
attending the meeting. Normally each meeting lasts

about 2 hours.
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In consideration each agenda, Chairman of the
Board of Directors, as Chairman of the meeting, provides
opportunities for directors to express their opinion
independently. The resolution of each agenda shall be
passed by a majority vote; provided that one director
shall have one vote. The directors shall be prohibited
from attending the meeting and/or voting in the agendas
of which they have interests or benefits. In case of tie
vote, the Chairman of the meeting shall have the casting
vote.

In 2009, the Board held 12 ordinary meetings
which were attended by board members regularly
throughout the year. In addition, the Board of Directors’
meeting without an attendance of the executives was

held 1-2 times per year. Written minutes were produced

Board Attendance Record

MFC Asset Management Public Company Limited

at the end of the meeting by the Directors’ secretary and
submitted to certify by the Chairman. The certified
minute shall be proposed for adopting by the Directors in
the 1% agenda of the next meeting. Nevertheless, the
directors may express their opinions, asking for
amendment the minutes for more completion and
accuracy.

The adopted minute and its attachments shall be
kept systematically in a electronic form as the
Company’s confidential documents at the office of
Company Secretary for the benefit of directors’ and
stakeholders’ in search, references and readiness for
examinations.

The 2009 Board Meeting Attendance records
of each individual member is presented in the

accompanying table

No. List of the Board of Directors ~ Attendance  Amount Total Notes

1. Dr. Narongchai Akrasanee 12 12 12/12 -

2. Mr. Boonsak Chiempricha 1 2 1/2 until 27 Feb 2009
3. Mr. Manas Jamveha 4 4 4/4 until 17 Apr 2009
4. Mr. Chakkrit Parapuntakul 9 12 9/12 -

5. Mrs. Danucha Yindeepit 5 7 5/7 as of 17 Apr 2009 - 1 Dec 2009
6. Mr. Lersak Chuladesa 8 8 8/8 since 17 Apr 2009
7. Mr. Visit Vongruamlarp 7 8 7/8 since 17 Apr 2009
8. Mr. Yongyut Tariyo 12 12 12/12 -

9. Miss Choomporn Ratamonkul 4 4 4/4 until 27 Mar 2009
10. Mr. Sadawut Taechaubol 4 8 4/8 Since 17 Apr 2009
11. Mr. Ben Taechaubol 10 12 10/12 -

12. Mr. Prapan Siriratthamrong 4 4 4/4 until 17 Apr 2009
13. Mr. Adisorn Thananan-narapool 10 12 10/12 -

14. Mr. Krit Umpote 12 12 12/12 -

15. Mr. Boonchai Chokwatana 8 12 8/12 -

16. Mr. Surathian Chakthranont 12 12 12/12 -

17. Dr. Pichit Akrathit 12 12 12/12 -

Sub-Committees
The Board of Directors appointed Sub-
Committees to assist in the supervision of the

Company’s businesses, as follows:-

Executive Committee
In 2009, the Executive Committee held a total of

10 meetings.

Functions and Responsibilities of the Executive
Committee:

1. To consider the Company’s policies, including
business plans, risk management plans, budget plans,
etc., as well as ensure the compliance with the plan and
strategies set by the Board of Directors including rules
and regulations stipulated by the relevant governmental

authorities;
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2. To consider and approve the setting up of
funds, as assigned by the Board of Directors;

3. To consider and approve any acts or
transactions which do not fall within the scope of normal
business of the Company under the financial budget set
by the Board of Directors;

4. To review the operational performance against
monthly targeted budget before submitting it to the

Board of Directors;

List of the Audit Committee Committee Attendance Record
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5. To review the change of operational system
business, the scope of work, as well as the restructure
of organization before submitting it to the Board of
Directors; and

6. Consider any other businesses as assigned by

the Board of Directors.

Audit Committee
In 2009 there was a total of 12 meetings. Detail of
the attendance of the Audit Committee’s members

attending the meeting are as follows;

No. Directors Attendance Amount Total Notes

1. Mr. Prapan Siriratthamrong 4 4 4/4 Retire by rotation on 17 Apr 2009
2. Mr. Adisorn Thananan-narapool 11 12 11/12 -

3.  Mr. Krit Umpote 12 12 12/12 -

4. Mr. Boonchai Chokwatana 5 8 5/8 Since May 2009

The Audit Committee holds meeting once a
month. Matters considered and done by the Audit
Committee in 2009 are as follows:

1. To consider and audit the operation of
departments including the compliance with rules and
regulations set forth by Internal Audit Department as well
as report the result of such audit and give suggestion in
connection therewith;

2. To review and ensure that there is an
appropriate internal control and audit system including
the disclosure of information being compliance with the
laws and relevant regulations;

3. To consider the financial statements and
investment budget of the Company and its subsidiary
companies;

4. To consider and propose the appointment and
remuneration of the Company’s auditor(s) concerning the
independence and performance of such auditor(s);

5. To meet with the auditor(s) without the
attendance of the Company’s executives in order to
consider any matters in connection with the auditor’s
approval in respect of the Company’s financial
statements.

6. To meet with the Company’s executives in

order to consider any matters regarding the operation of

the Company and the cooperation between the Audit

Committee and the executives.

Powers, Duties and Responsibilities of the Audit
Committee are:

1. To consider and review company financial
report of the Company and the funds under the
Company’s management to ensure completion, accuracy,
adequacy and trustworthy disclosure;

2. To monitor and review the effectiveness of the
internal control and internal auditing systems including to
consider the independence of the auditing unit as well as
to approve the appointment, transfer and dismissal of the
Head of Internal Audit Department;

3. To ensure and review the Company’s
compliance with Securities Act, and regulations set by
the Stock Exchange of Thailand or laws relating to
Securities businesses.

4. To consider and propose the appointment and
remuneration of the Company’s auditors concerning the
independence and performance of such auditors and to
meet with the auditors without the attendance of the

Company’s executives at least once a year;
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5. Review the connected transaction or any other
transaction that may cause the conflict of interest in
order to comply with the rules and regulations prescribed
by laws;

6. To do the govermance report of the Audit
Committee and disclose in the Annual Report. Such
report shall contain minimum detail as specified by SET
or SEC.

7. To inform the Stock Exchange of Thailand
and/or the Office of Securities and Exchange Commission
in the event that the members of the Audit Committee
vacates prior to the completion of member’s term; and

8. To do any other actions assigned by the
Company’s Board of Directors and by the Audit

Committee also agreed.

Nomination and Remuneration Committee:

The Nomination and Remuneration Committee
holds meetings as deemed necessary. In 2009, 7
meetings were held to discuss the following matters:

1. To consider the employee bonus payment for
2009 and salary adjustments for 2010 before submitting
the same to the Board for approval;

2. To evaluate and review performance, bonus
payment for 2010, and salary adjustments for 2009 for
the senior executives, which shall mean President, Senior
Executive Vice President and First Executive Vice
President before submitting it to the Board of Directors
for approval;

3. To consider remuneration to be paid to for the
directors of the Company as well as other persons works
for the Company as assigned by the Board of Directors;

4. To nominate, select and propose the qualified
professionals who should be appointed to act as
Independent Directors to replace of those retired by
rotation in 2009 for asking the approval of the Board of
Directors and Shareholders meeting in April 2010.

5. To nominate, select and propose the
appointment of the Risk Management Committee
members in replacement of those retired by rotation
before submitting the same to the Board of Directors for
approval;

6. To review the promotion and remuneration
paid to the senior executives before submitting the same

to the Board for approval;

MFC Asset Management Public Company Limited

7. To consider and adjust remuneration paid to
employees due to the increase of living expenses; and
8. To produce the charter for the Nomination and

Remuneration Committee.

Powers, Duties and Responsibilities of the
Nomination and Remuneration Committee are
as follow:

1. To set policies and regulations regarding
Nomination and Remuneration of the Board of Directors
and senior executives*™ and to disclose those policies
and nomination process thereof in the annual report.

2. To nominate, select, and propose qualified
candidates for appointment as the Independent Directors
in replace of the directors who retired by rotation or
other reasons for submitting to the consideration of the
Board and shareholders.

3. To nominate, select and propose qualified
candidates for appointment as President, as well
as advise the Board of Directors on the appointment
of other senior executives*™ for submitting to the
consideration of the Board and shareholders.

4. To set policies, regulations, and procedures
concerning remuneration of directors*™ and senior
executives™, as well as other relevant benefits for the
approval of the Board of Directors.

5. To evaluate the performance of the
President in order that the president shall be paid the
remuneration appropriately with their duties and
responsibilities in line with the operational results of the
Company; and, in this regard, the comparable positions
in the same business may also be considered. Such
evaluation shall be proposed to the Board of Directors
for approval.

6. To propose the succession plan for the
position the President to the Board of Directors for
approval as well as to ensure that the Company has the
succession plan for of the position Senior Executive
Officers which includes the Senior Executive Vice
President and First Executive vice President and other
position being important in running the Company’s
business.

7. To consider and advise the Board of Directors
regarding the appointment, transfer and dismissal of the

senior executives*; and

s1991uUs=U 2552
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8. To consider the structure of remuneration and
other related benefits for employees before submitting

the same to the Board of Directors for approval.

* Senior executives™ means the President, the first four
positions following the President (excluding the
Accounting and Financial Manager unless it would be in
the same level as the said first four position). The
Company currently has 9 senior executives consisting of
the President, 3 Senior Executive Vice Presidents and 5
First Senior Executive Vice President (as of 31 December
2009)

**Remuneration for Director shall include the members
of all sub-committees appointed as assigned the power,
duties and responsibilities directly by the Board of

Directors.

Risk Management Committee

In 2008, the Risk Management Committee’s
meeting was held a total of 4 meetings for considering a
framework of management and risk factor control, both
corporate and operating level, which cover either financial
or non-financial risk. Matters considered and done by the
Risk Management Committee are as follows;

1. To review an appropriate framework of the risk
management for the Company’s business;

2. To evaluate and analyze the Company’s
Strategic Risk including to set the guidelines and/or the
risk management plan together with the strategic

adjustment;

Good Corporate Governance Committee

MFC Asset Management Public Company Limited

3. To follow the performance and the fund
investment management for the fully efficiency;

4. To evaluate and control the risks of funds
under the Company’s management;

5. To follow and manage the operational risk and
suggest solutions to deal with red zone risk; and

6. To follow and encourage the existence of the
Business Continuity Plan in accordance with the
generally acceptable standard for both level of working
and the Company as well as to produce the guideline to

be used during the crisis.

Powers, Duties and Responsibilities of Risk Management
Committee

1. To review and determine the Company’s risk
management strategy, guidelines and policies;

2. To set the direction of risk management in
practices, which reflect the nature of the organization and
can be implemented according the strategic framework
set forth throughout the organization;

3. To review and approve risk management
strategies and operation plans of the Risk Management
Department;

4. To monitor and assess current risks to the
Company and the possible future risk that may arise
from both internal and external factors; and

5. To report the risk status and the risk

management to the Board of Directors.

The Company has established a Good Corporate Governance Committee consisting of the following 10

members:

1. Dr. Pitchit Akrathit Chairman

2. Mr. Soontorn Pojthanamas Vice Chairman
3. Mr. Chaibhondh  Osataphan Member

4. Dr. Supakorn Soontornkit Member

5. Mrs. Walaiporn Chaichana Member

6. Mrs. Suwanna Wattanalee Member

7. Mr. Krisada Chatbunyong Member

8. Mr. Apirak Poomklin Member

9. Mr. Chareonchai  Lengsiriwat Member

10. Mr. Sukchai Tangvattanapanit Member & Secretary

President
Senior Executive Vice President
Senior Executive Vice President
Senior Executive Vice President
Senior Vice President

Executive, Corporate Accounting

& Finance Dept.

Executive, Compliance Dept.

Executive, Internal Audit Dept.

Executive, Risk Management

Corporate Planning and Monitoring Dept.
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Powers, Duties and Responsibilities of Good
Corporate Governance Committee:

The Good Corporate Governance Committee has
the following functions and responsibilities:

1. To study and revise the Company’s existing
management system to improve such system to comply
with the good corporate governance principles stipulated
by regulatory authorities;

2. To produce an improvement plan to ensure
the Company’s good corporate governance by
coordinating with relevant departments;

3. To examine and monitor the compliance with
corporate governance principles by relevant departments;
4. To encourage the employees to recognise, and aware
of the corporate governance principles as well as to
cooperate with the Company in order that the Company
can comply with the good corporate governance
principles constantly; and

5. To study and develop good corporate
governance practices adopted both domestically and
internationally in order to apply it in improving the
Company’s good corporate governance.

In 2009, The Good Corporate Governance
Committee held 4 meetings. The Good Corporate
Governance Committee has taken part in constitution of
Good Corporate Governance for the Company in
various aspects as described in section 63, 65, 67

Re: Compliance with the Good Corporate Governance.

Internal Control and Internal Audit Systems

The Company strictly complies with the
regulations of the Securites and Exchange Commission
and of the Stock Exchange of Thailand. By this purpose,
the board of Directors recognised the significant
regarding a conflict of interest management among
stakeholders with due care, fairness and transparency. If
there is a connected transaction, it shall be considered
with due care and also to be reveal clearly and timely for
the utmost benefit of the Company.

The Company recognizes the important role of the
system of Internal Control in supervising all aspects of
work, including operation, communication, and
information technology to be effective, lawful, inline with
goals, and reducing risk or losses that may occur from
internal and external factors. The Company has

established a system of internal control for management

MFC Asset Management Public Company Limited
level, such as, the authorization of executives; internal
control systems to controlthe Company’s internal
operations and asset control including internal controls
involving the Company’s financial systems, as well as set
up a department to monitor that operations are in line
with laws and regulations, and internal audit to monitor
for compliance with the system that has been laid
out. There shall independence in reporting the results of
the audit. There is a risk management designed to
manage risk by calculating and assessing the risk to the
business; defining measures for risk prevention and
management, which includes the risk to the Company’s
operations; procure a warning system and reporting in
advance as to any irregular events. The Risk
Management Department shall be responsible for
controlling various aspects of risk apart from risk
assessment by the Internal Audit Department and
Compliance Department and Compliance Department.
The Internal Audit Department shall report the result to
the Audit Committee and the President simultaneously.
The Company specifies its policy on corporate
governance regarding the use of inside information to be
under only the authority of the Company and also set a
clear penalty in case of executives or employees’
disclosure of inside information toward the public or for
their personal use. In addition, the Company also
prohibits securities trade during the Blackout period in
order to protect shareholder’s rights and to prevent the
conflict of interests.

The Company has a clear and transparent
structure of share holding and there is no cross holding
with a majority shareholder. This, in turn, leads to no
conflict of interest to be occurred. Moreover, Duties and
Responsibilities among the board of executive directors,
the board of Directors and shareholders are separated
obviously; therefore, no overlap of their responsibilities
happens in this case. If one of directors or executive has
stake or share benefits in any agendas, such person shall
not attend the meeting or vote for those agendas, which
is for a fair determination as to such agendas and the
utmost advantages of shareholders. A clear structure of
the Company and the Company’s holding in equities and
bonds as well as others companies’ shares to be hold by
the directors have been demonstrated completely in the

Annual Report.

s1991uUs=U 2552
Annual Report 2009



uSENHaNNSWEIMsNaInu 1BuewWd 1o (ukisu)

ﬂ’]SFDUF]Ulla:ﬂ’lSOSfﬂaOUﬂ'lUtU
1. nsaugumely

u%ﬂ’wlﬁﬁmiffmuﬂLLatﬁwuu'ﬁzuumsmuqu
mﬂTuMWNsJﬂmagﬂumnaaEhoﬁﬂi:ﬁw%mwLLa:ﬂizﬁw‘ﬁ‘waﬁu’a
gruannuwandanniely n1sUstiuades sEuuans
FUMALATNITARET waTN1IRAMNYTEuNABE R LlDY
Tﬂﬂﬁmﬁﬂiﬂiaa’%wmﬁmﬁmmmuﬁmmuqiﬁ'«w SIS
wifiausuRszeuiitaiay finsuinisanuievesiadiu

1 4

J2uy nsfivueesterustaduanedneaidnes sTuunis
mifuguaiia davhszideuuuufof dileswnasilunisd
mazaNngIng sruuRRNRImE SR UTE AnBnmuas
AuaNe m'iﬂi:LﬁumsmugumﬂTuﬁaﬂmumemwmﬂmu
A9 u,azﬂ%uﬁ’;aiﬁaaﬂﬂﬁaaﬁuamwLLqmﬁaumaoqiﬁaﬁ
wavulatsiaiilas
2. nansesaunly

nsasreaauneluiunisufifeudaseiivh
wihfinsrasauuazUszfiunanissdiuianssusteg aely
09Ans laednquszaeAiinWiUATRMuNNIEfuTeseIdng

ava o

dnasnufTantinfvesautasldotnefilszandan uas
sduayulifinisaivquatslusgrefivsc@nsuanials
AldTeimanzan Fotiuulouisnaseustea3enTIAiu
BedlosfumuaInsgiuaIng uazWauin1snsasaul
AU LLa:aaﬂﬂﬁa\aﬁ’uaquiﬁ'«wﬁﬁmmﬂ?iﬂuuﬂaaag

ANDALIN

nsqQuatses mstgdoyanmeiu
lusngaeaziBunlufiode szuun1sAruguuazns
asyesaumely nihi 92

ynaNs
o Audl 2552 UaEminTnaweaY 226 Ay Uszneu

¥

fe §UIMsIEAugs WU 4 au usnmieniuivig
i:ﬁ’ugaLLﬁaﬁL%wﬁwﬁﬁ’\aﬁ’mniiumi@ﬁﬂmi UM 1 AU
dhansramauian1snisly 91U 3 AU EELNUULAY
MAUQUA 91U 17 AU §1BNTTBURZNITARIA T1UIU 86
AU JBUIININBINU U 37 AU @BUfTRnTuAzLIg

Wali $7uu 58 A WaTEBWAIUNEIAY 911U 20 AU

JanoduLLNUSIUYDIWUNJIIU

Tul 2552 v5ENIBAIRBLUNUTBINTNIY (57N
HuIvmTnau) AU 219 F1uum (‘[ugﬂmaaﬁmﬁau
Twia LLa:LGuQUMUﬂaov!uai’ﬁiaaLgﬂa%w)

s19J1uds=U 2552
Annual Report 2009

NISWCUUIWUNJIU

v3EniviauddydansauAnsn waaewiineu
Fafimsmvuaunumsauwinuliseaadaeiu Ideel
3t wazAflenwesuism lasuiuniswawinaulsid
anufufisodwifisumianaigiuana sdoaduldwineu
1Hidsun1sesndunurfuaatunisuaniiidernmite
meludsemanazisdsema uazswiundndulviesdng u
89ANTUrIN1338U (Learning Organization) F2L5EN
ETomLﬁuﬁﬂﬁwﬁnmuﬂﬁﬁﬁmuwﬁnmiﬁflﬁugLLaﬁamiﬁﬁ
Lm:%smmidﬁumiﬁ'\Lﬁuqsﬁa

weillufl 2552 viEmldanduniaiisfuniswaun
wilnaudisil

1. fnualiiivdngasnslneusnanasg uzeuisn
Iﬂmﬁummiﬁﬂu Management Skills, Business Conceptual
Skills e Technical Skills

2. WanAnenwaaswinaudunmdonge e
Lm%ﬂummw%ammwﬁnmu’[umwﬂﬂﬂqiﬁaﬁuﬁwaﬂi::mﬂ

3. winlenialunisBouluaziindnoninaes
wilnou Teeussmldldnsaivayuunsfnymangns CFA
wae CISA THfuwneu wazdesdaiasunrsaauiiial
wﬂnmu‘lﬁ%ﬂuagn&nmﬁLﬁmﬂ"mﬁumsﬂi:nauqiﬁwm
TN

uanmnﬂu‘%ﬁ’wﬁﬂﬁﬁnWiﬁ%uﬂ§aaiaﬁnﬂsLLazﬂaﬂu
Yreadsuintineunisasauasizeswineustvasiane
usnilonnaadingnanuszyly weliwminouiannndin
ﬁﬁvi'mnmaam'gzLﬂwgﬁaﬁﬁmimﬁﬂuagmaaﬂL’Jm 219
12U

1. madsziugeamw Useiuglifvg  uazdsziudin
wnwiineulazasauaslszall

2. NMITANNNUILAsINIINNTNIULTEINT)

3. msvanudeassatlmilitumwineuysesd

4. msvafanssnsdaasaulindnouiiauindisu
wazdamnlumsuimsuasimunusem

5. 9@NINTINRIFINFTNINWINU

TosTubnsiulifinisysulgeludoansdsidiu

WA MLHUNUIWINGIU 11590V E-Learning NYSVLLKL
w1 dnldiumine 1y (Career Path) Wazn159RvLHL
N3AUNeARAILYUY (Succession Plan) wazn13Uiuyge
Competency THTULARLALMLY



Internal Control and Internal Audits
1. Internal Control

The Company has stipulated and developed
its internal control system to be efficient and effective
according to the international standard in various
aspects, including risk assessment, controlled activities,
information and communication system and continually
evaluation. For this purpose, the Company has organized
its structure to be suitable for its business plans and
separated responsibilities of each organisation clearly.
Also the Company has establish a written business
ethics, Good Corporate Governance, the code of
practice, a guideline for operating authority suitable for
its business, an efficient and modern computer systems,
a self-assessment for internal control within each unit
which are developed to comply with gradual alternation
of business condition.

2. Internal Audit

Internal Audit is an independent operation
which has a duty on investigation and assessment all
activities within an organization. The purpose of internal
audit is to ensure that all operators in each level
performs their duties efficiently and to encourage an
effective internal audit with an appropriate expenses by
emphasizing on a creative inspection policy for
protection pursuant to international standard, supporting
and modernizing an investigating process in compliance

with a gradual alteration of business condition.

Monitoring the Use of Inside Information
Please refer to topic Systems of Internal Control

and Internal Audit see page 93

Human Resources
At the end of 2009, there were 226 employees in
Apart

from the said senior executives, there were also some

the Company consisting of 4 Senior Executives.

employees joining other units/divisions, including 1
personnel for the President Office, 3 personnel for the
Internal Audit Department, 17 personnel for the Corporate
Planning and Monitoring Division, 86 personnel for
Sale and Marketing Division, 37 personnel for Fund
Management Division, 58 personnel for Operation and
General Administration Division and 20 for Business

Development Division.

Total Staff Remuneration

In 2009, the Company’s expenses in terms of staff

MFC Asset Management Public Company Limited

remuneration (Including all executives) was Baht 219
million (paid through fixed salaries, bonuses, and

contribution of provident fund).

Human Resources Development

The Company’s attention recognizes in developing
its staffs’ potential by planning human resources
development in order to harmonize with the Company’s
vision, mission and core value. To accomplish such goal,
the employees are intentionally developed to be a
professional as qualified in the international standard. The
Company also encouraged the staffs to attend external
seminars organized by a proficient institutes, both
domestic and foreign. Moreover, the Company has a
target on turning to be ‘Learning Organisation’ and
highlights all employers to perform their duties in
compliance with the Good Corporate Governance
Principles and business ethics.

In 2009, the Company’s activities in connection
with the human resources development were as follows:

1. Provided training programs especially in the
management skills, business conceptual skills, and
technical skills;

2. Improved the employees’ English proficiency
to be ready for supporting the Company’s international
business expansion.

3. Increased learning opportunities of employees
and developed their potentialities by providing
scholarships for attending CFA and CISA programs and
also promoted the employee’s examinations in acquiring
licenses relating to the Company’s business.

In addition to those prescribed by laws, the
Company also provided its employees and their families’
welfare and safety regularly, such as:

1. Providing the insurance on health, loss, and
life contracts for the benefits of the employees and their
families annually;

2. Organizing trainings and seminars annually;

3. Having the new year party for the employees;

4. Organizing supporting activities to encourage
the employees’ creativity as well as participating into the
company’s management and development; and

5. Arranging the employees’ health supporting
activities.

During the past year, the Company has also
adjusted the plans in respect of the human resources
development, the employees’ career path, succession

plan, and competency for each position.
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MFC Asset Management Public Company Limited

Corporate Social Responsibility Activities &
MEG

Corporate Social Responsibility by MFC
Asset Management Public Company
Limited

MFC is determined to be a part of building Thai

intelligence through its commitment to better education

and social responsibility.

1. MFC Talent Award

The Company has organized MFC Talent Award
since 2004 consecutively. As for the main fundamental in
enhancing Thai capital market, thus its objective has
been to give back the society by improving the fund
management skill to ready for those who wish to enter
the capital market.

To extend benefits for all youth, students from
any universities were recruited to enroll in the program.
The Company realizes that all activities under MFC
Talent Award project has to be set up based upon
theory and practical to provide the principal knowledge
of fund management and develop the simulative
competition among the candidates, team building
activities and the leading financial institution field trip. In
addition, the business ethic was the most significant as
long as the people engaging in the financial and
investment business shall rely on trust and confidence.
Therefore, the Company invites the guest speaker who is
specialist in fund management business as well as
professor from educational institutions and the expert
from financial institutions to provide professional ethic
and transfer know-how to the candidates. In doing so,
the candidates are able to use these perceptions and
guidance for engaging business in the near future.

The awards of aforementioned project in Bachelor
degree and Master degree level are cash and oversea
training for the winner and the runner up respectively. By
this opportunity, the Company also gives the certification
to all candidates. Moreover, in order to improve the

qualification of the youth, the Company has developed

and modernized its program to be intensive reflecting the
financial, investment and economic situation.

There are 5 classes for 300 attendant candidates.
Besides the candidates shall have good opportunity to
gain access to the financial and investment industry. The
total value of the award was in the amount of Baht
3,540,000. Meanwhile, the Company is organizing MFC
Talent Award class 6 having 21 the candidate teams
comprising of 63 persons. The sponsors of this class are
namely; Phillip Securities (Thailand) Public Company
Limited, KGI Securities Public Company Limited, Country
Group Securities Public Company Limited, Phatra
Securities Public Company Limited, SCB Securities Co.,
Ltd., Bualuang Securities Public Company Limited, Tisco
Securities Public Company Limited and Capital Nomura

Securities Public Company Limited.

2. The donation for scholarship and social assistance
from the management fee of MFC Islamic Fund

MFC Islamic Fund was formed to reflect the
requirement of investors who wish to invest in any kind
of securities having a good yield including but not limited
to the equity listed in the Stock Exchange of Thailand. Its
investment policy shall comply with the Islamic law,
provided always that, the Sharia Committee shall advise
and approve all securities in its securities universe.

As of 2005 - 2008, the Company donated part
of its management fee received from MFC Islamic Fund
to assist the society in the amount Baht 2,905,500.

In 2009, the Company sponsored 3 scholarships
for university student with good academic and 4
scholarships for poor university student of Faculty of
Management Science, Prince of Songkha University in
the amount of Baht 150,000. Additionally, the Company
also donated Baht 900,000 for developing the school
library of Baan Tha Chang School, Ranong Province

which is kindergarten and primary school.
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3. The sponsorship of academic excellence
scholarship “MFC Asset Management Profesor of
Finance and Banking”

According to the 72" anniversary of establishment
Thammasat University, the Company is a sponsor of
academic excellence scholarship “MFC Asset
Management Profesor of Finance and Banking”. This
project is to prolong the social activity perception
“Building Thai Intelligence”. The scholarship shall be
devoted to professor who has the excellence work and
shall be use for developing high level academic research.
The scholarship receiver have to produce and publish
academic work which is innovative and beneficial to
society, education, business sector and develop the

country.

MFC Asset Management Public Company Limited

The works which have been useful and published
to public are as follows;

m The social guidance research project such as
the forecasting the business cycle in Thailand;

m The research project to support professor in
producing research and publishing article in academic
magazine Re: The useful function for studying personal
behavior in avoiding risk”;

m Book and Textbook Project such as “Thai Stock
Forecast during fluctuated situation ”;

m Academic meeting project “Professor Sangwian
Indrawichien Thai Financial Market”;

m The project to improve academic atmosphere
for research by holding 10 workshops to present financial
management research works; and

m The academic lecture project such as the
believe and the truth about SET 50 and SET 50 Futures,
tips : Super Safe Bond.
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In order to be the creative and development center of knowledge in
money and capital market, the Company and the Stock Exchange of
Thailand jointly launched the project to support e-Learning for business
organization through www.mfcfund.com and provide SET Corner in MFC

Fund (d) cafe’ as a capital market knowledge guidance.
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In order to provide the knowledge to the
youth, the Company and MFC Islamic
Fund develop and deliver the library with
educational facility to Baan Tha Chang

School, Ranong Province.
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The Company sponsored for academic
excellence scholarship “MFC Asset
Management Professor of Finance and
Banking” to Prof. Dr. Anya Khanthauvit,
Faculty of Commerce and Accountancy,
Thammasat University to support
publication of academic works which
provide innovative knowledge to the whole

society.



MFC Asset Management Public Company Limited
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The Company awarded to the winner of MFC Talent Award 5. arranging the leading Financial Institution field

trip for the winner and the runner up of the youth team at the Republic of Singapore.
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BN Fidalasn1s MFC Talent Award 6 mengrnmenyal a3 wassd
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The Company promoted its project “MFC Talent Award 6” to emphasize its image under slogan “MFC is determined
to be a part of building Thai intelligence through its commitment to better education & social responsibility”. In this
regard, there were the First Lecture by Dr. Kanit Seangsupan, the Director of the Fiscal Policy Research Institute,

Ministry of Finance and Experience Exchange Forum by MFC Talent Award class 1 - 5 to class 6.

WBuanBiine1I9ulAaTIns MFC Talent Award 6 593 21 N 63 AW FINAINTIN “AAA 1A NBFAIAN" IHDADLUNUAING

nNAUALGIAN AAATUISIUENTIIN T INAUTUIN URENITFWAIINENWUETA
The Company and 21 youth team of MFC Talent Award comprising of 63 persons jointly attend the activity under the

program “Good attitude and Good practice for our community”. The objective of this project is created to give back to
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society and learn how to work in synergy including build up the good relationship.
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Human Resources

As the end of 2009, there were 226 employees in
the Company consisting of 4 Senior Executives. Apart
from the said senior executives, there were also some
employees joining other units/divisions, including
1 personnel for the President Office, 3 personnel for the
Internal Audit Department, 17 personnel for the Corporate
Planning and Monitoring Division, 86 personnel for
Sale and Marketing Division, 37 personnel for Fund
Management Division, 58 personnel for Operation and
General Administration Division and 20 for Business

Development Division.

Total Staff Remuneration

In 2009, the Company’s expenses in terms of staff
remuneration (including all executives) was Baht 219
million (paid through fixed salaries, bonuses, and

contribution of provident fund)

Human Resources Development

The Company’s attention recognizes in developing
its staffs’ potential by planning human resources
development in order to harmonize with the Company’s
vision, mission and core value. To accomplish such
goal, the employees are intentionally developed to be a
professional as qualified in the international standard.
The Company also encouraged the staffs to attend
external seminars organized by a proficient institutes,
both domestic and foreign. Moreover, the Company
has a target on turning to be ‘Learning Organisation’
and highlights all employees to perform their duties
in compliance with the Good Corporate Governance

Principles and business ethics.

MFC Asset Management Public Company Limited

In 2009, the Company’s activities in connection
with the human resources development were as follows:

1. Provided training programs especially in
the management skills, business conceptual skills, and
technical skills;

2. Improved the employees’ English proficiency
to be ready for supporting the Company’s international
business expansion.

3. Increased learning opportunities of employees
and developed their potentialities by providing scholar-
ships for attending CFA and CISA programs and also
promoted the employee’s examinations in acquiring
licenses relating to the Company’s business.

In addition to those prescribed by laws, the
Company also provided its employees and their families’
welfare and safety regularly, such as:

1. Providing the insurance on health, loss, and
life contracts for the benefits of the employees and their
families annually;

2. Organizing trainings and seminars annually;

3. Having the new year party for the employees;

4. Organizing supporting activities to encourage
the employees’ creativity as well as participating into the
company’s management and development; and

5. Arranging the employees’ health supporting
activities.

During the past year, the Company has also
adjusted the plans in respect of the human resources
development, the employees’ career path, succession

plan, and competency for each position.

s1991uUs=U 2552
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Internal Control

The Opinion of the Board of Directors

At the Board of Directors’ meeting No. 12/2552
on 22 December 2009, where the Audit Committee
consisting of independent directors also attended,
the Board of Directors evaluated the internal control
system of the Company in 5 main aspects; i.e.
organization and the environment, risk management,
management control, information and reporting system,
and monitoring and evaluation system. The Board was
satisfied that the Company has had appropriate and
sufficient internal control systems in relation to such

aspects.

MFC Asset Management Public Company Limited

The Opinion of the External Auditor

The Company’s external auditor, Mr.Prawit
Viwanthananut (Certified Public Accountant Registration
No0.4917) of ANS Audit Co., Ltd., had examined the
Company’s financial statements for the year 2009 and
stated in the auditor’s report that no shortcomings
were found in the internal control system on accounting
which materially affected the auditor’'s opinion regarding
the Company’s financial statements as of 31 December
2009.

s1991uUs=U 2552
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MFC Asset Management Public Company Limited

Report of the Audit Committee on Corporate

Governance

The Audit Committee of MFC Asset Management
Public Company Limited has been appointed by the Board
of Directors. Each director of the Audit Committee is an
independent director whose qualifications are appropriate
and in compliance with the regulations stipulated by the
Stock Exchange of Thailand and the Office of Securities
and Exchange Commission for the effectiveness of Good
Currently, the Audit
Committee consists of 3 independent directors whereby

Corporate Governance principle.

the Head of Internal Audit Department is acting as the
Audit Committee’s Secretary. The meeting of the Audit
Committee is convened monthly, however, if necessary,
the meeting may be convened more than once a month.

In 2009, there were 12 meetings of the Audit
Committee. The reports in relation to such meetings have
been presented to the Company’s Board of Directors.
In addition, the Audit Committee attended a meeting
with the Company’s management and also attended
another meeting with the Company’s Auditor without any
management member. Detail of the Audit Committee
meeting is attached.

The Audit Committee has performed its obligations
under the Scope of Duties and Responsibilities of the
Audit Committee as follows:

1. To ensure that the Company has appropriate
and efficient internal control, internal audit systems and
risk management including to ensure the independence
of the Internal audit department;

2. To review the quarter financial statements and
the annual financial statement for the financial year 2009
of the Company and its subsidiaries. In this connection,
the Audit Committee had an opinion in accordance with
the Auditor that the financial statements of the Company
and its affiliates are accurate in all material respects
pursuant to the generally accepted accounting standard;

3. To ensure that the Company complies with
Securities laws, rules and regulations stipulated by the
Stock Exchange of Thailand, The Office of Securities and
Exchange Commission, and/or any other laws related to
the Company’s business;

4. To consider and procure the disclosure of
information of (i) persons, natural and/or juristic, who
might have conflict of interest; and (ii) connected
transactions;

5. To consider and propose the Board of Directors
the Company’s Auditor and his/her remuneration

in order that the Board of Director shall propose to the
Company’s Annual General Meeting of the Shareholders
for the year 2009. The Audit Committee has considered
the past performance, independence, and the remuneration,
then, hereby proposes that the appointment of Mr. Atipong
Atipongsakul Certified Public Accountant Registration No.
3500, or Mr. Bunjong Pichayaprasat Certified Public
Accountant Registration No. 7147, or Mr.Thirdthong
Thepmongkorn Certified Public Accountant Registration
No. 3787 each of which from ANS Audit Co., Ltd. as the
Company’s Auditor for the financial year 2010 and the
auditing fee at Baht 500,000 per year be proposed for
the Shareholders’ approval. It may be seen that fee
increases at Baht 80,000 equivalent to 19 percent, from
year 2009. This is because the increase of the work load
of the Company’s financial reports. In this regard, it is
the Audit Committee’s opinion that such proposed
auditor has performed his/her duties professionally,
given recommendations in relation to the Company’s
internal control and internal audit systems, and risks.
In addition, the proposed auditor has no relationship with
the Company or its subsidiaries.

In conclusion, the Audit Committee believes that
the current internal control and internal audit systems of
the Company also the risk management are sufficient.
The Company’s financial reports, the performance of the
Company, and the disclosure of information including
connected transactions are sufficient, appropriate,
accurate, and in accordance with the applicable laws.

Mr. Adisorn Thananan-narapool
Chairman of the Audit Committee

Mr. Krit Umpote
Member of the Audit Committee

/
LA
Z/«/%
Mr. Boonchai Chokwatana

Member of the Audit Committee

s1991uUs=U 2552
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MFC Asset Management Public Company Limited

Audit Committee’s Meeting

In the year 2009, there were 12 meeting. Detail of the attendance of the Audit Committee’s member are

as follow :
Note

NO. Name Attendance Amount Total

1. Mr. Prapan Siriratthamrong 4 4 4/4 Retried by rotation
17 April 2009

2. Mr. Adisorn ~ Thananan-narapool 11 12 11/12

3. Mr. Krit Umpote 12 12 12/12

4.  Mr. Boonchai Chokwatana 5 8 5/8 Start May 2009

s19J7uUds:U 2552
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MFC Asset Management Public Company Limited

Connected Transactions

Transactions with connected parties conducted by MFC Asset Management Public Company Limited and its

subsidiary MF Holdings Company Limited (*MFH”) in 2009 are summarized in the table below.

Type of transaction with

Name of Transaction Other
connected party Relationship with MFC MFC MFH Value' Information ?
1. Government Major shareholder GSB invested in funds - Baht 8,622.09 Million -
Savings Bank (GSB) under MFC’s
management
2. Country Group Major shareholder CGS invested in funds - Baht 0.76 Million -
Securities (CGS) under MFC management
3. Government One of MFC’s major Fixed® deposit with - Baht 0.77 Million i=00%°
Housing Bank shareholders (Ministry of GSB
(GHB) Finance) held more than
10% of GHB’s
registered capital
4. Krung Thai Bank One of MFC’s major Savings deposit with - Baht 13,706.58 i=025%
(KTB) shareholders (Ministry of KTB
Finance) held more than
10% of KTB’s registered
capital
KTB invested in funds - Baht 673.96 Million -
under MFC
management

Notes :
' Value as at 31 December 2009.

2 .
|

annual rate of interest, year-end average

3 .
|

GHB’s 1-year fixed deposit rate (currently 0.00%) applied to deposits for guarantee of housing loans to MFC’s

employees which are part of MFC’s employee benefits package

Connected-party transactions are undertaken in  the best interest of the Company on an arm’s length
the best interest of the Company. The above transactions  basis. In addition, these transactions were approved by

were necessary and reasonable and were conducted in  persons having no beneficial interest therein.
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N1sfioKuluUSENYDIATUINSSUNISUA:ATUZUSHIS
Holding of MFC Shares by Directors and Executive Officers

AusuRuRdesul 2551 AUsuRuRGioasiul 2552
2 (Unauan:wWou cu 30 sunaw 2551)  (Unduan:zwWou cu 30 suoAu 2552)
190 : : ; ’
Name Number of MFC Share Held in Number of MFC Share Held in

2008 (Closing of the Share Register 2009 (Closing of the Share Register
Book on 30 December 2008) Book on 30 December 2009)

AMZNIINNTS / Board of Directors

A9, UIATE  dAILATE

Dr. Narongchai Akrasanee - -
WByAA  1FaFe

Mr. Boonsak Chiempricha - -
(ATIALAUNTN 27 NN, 52)

UNBNTE LN

Mr. Manas Jamveha

(AI9ANLRLNDN 17 1.8, 52) - -
mné’nanﬂﬁ WIWUBNA

Mr. Chakkrit Parapuntakul

ey Budis - -
Mrs. Danucha Yindeepit

(FAIFIUMUIRIUG 17 8. 52 - 1 5.A. 52) - -
wBLapANA qame

Mr. Lersak chuladesa

(oﬁ’ﬁaﬁhl,lmiaﬁ”’al,wi 17 8. 52) - -
WpARg WATIMAN

Mr. Visit Vongruamlarp

(@i’ﬁdﬁﬂl,lmuaé'?mwi 17 .8, 52) - -
weeyns neily

Mr. Yongyuth Tariyo

UNENTUNT  TANIAA - -
Miss Choomporn Ratamongkol

(M39enLvLeDe 27 d.a. 52) - -
WIUEATY5 LABLHUA

Mr. Sadawut Taechaubol

(FAIFUMLIRIUS 17 i, 52) - -
WY ABCAUA

Mr. Ben Taechaubol - -
wpUseWus  A33misnse

Mr. Prapan Siriratthamrong - -
(ATTFUVLNEN 17 W8, 52)

weafAs suliusma

Mr. Adisorn Thana-narapool
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MFC Asset Management Public Company Limited

fusukuRteoglul 2551 fusukuRdeogul 2552
. (Unauan:wau tu 30 suaAu 2551) (Unauan:wWou cu 30 sunAu 2552)
S19¥o ' . . .
Name Number of MFC Share Held in Number of MFC Share Held in

2008 (Closing of the Share Register 2009 (Closing of the Share Register
Book on 30 December 2008) Book on 30 December 2009)

wendy dulnpd - -
Mr. Krit Umpote

wsyade Ty - -
Mr. Boonchai Chokwatana

u’mqsl,%'m ﬁ’ﬂiﬁﬁuuﬁ - -
Mr. Surathian Chakthranont

a5, Adn dasfind - -
Dr. Pitchit Akrathit

AMZIANTS / The Management

a5, Adm dasfind - -
Dr. Pitchit Akrathit

wiwdawus losaniug 800 800
Mr. Chaibhondh Osataphan

A3. AANT qguUnIng - -
Dr. Supakorn Soontornkit

WBFUNT WABUNA - -
Mr. Soontorn Pojthanamas

WIBRAWS  Y3Uninina - -
Mr. Somporn Burintrathikul

wetselwad dudien - -
Mrs. Prapaisri Nuntiya

uNHNINTIU ﬁwaqa - -
Mrs. Nipapan Reepolkul

WLTIY WNFATN - -
Mr. Charn Puangsudrak

Wi yanils - -
Mrs. Jiraporn Boonvanich

WS usInla - -
Mrs. Pannarat Bhanpato

wwlafion gissius - -
Mrs. Sopida Luveeraphan

UNBAIR NHuATHA - -
Mrs. Apiradee Bijaisoradat

UNTIANT NULE - -
Mrs. Rajitporn Manawes

uwafsh Fusml - -
Mrs. Apirati Chairat

uwaigs Baduns - -

Mrs. Nattara Isarindr
(AFIANLALNANLE 8 5.A. 52)
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MFC Asset Management Public Company Limited

Operational Performance

Operating results, in general, for the year 2009 is
of satisfactory. The main factor is that the Company
concentrated on expanding the size of the existing
funds and also establishing new funds in order to serve
market’s requirements by using state-of-the-art fund
management techniques. Thirty Two new funds totaling
net asset value of Baht 10,649.30 million were set up.
Such funds comprised of 7 fixed income funds, 1
Equity fund, 4 flexible fund which is not intended to
maintain the standard ratio of investment in equity, 19
foreign investment funds, and 1 property funds.

Total revenue for the year 2009, which is Baht
580.68 millions, increased from Baht 560.34 millions
in 2008 equivalent to 3.63 percent while operational
expense of the Company decreased from Baht 453.68
millions in 2008 to Baht 429.46 millions in 2009,
equivalent to 5.34 percent. As a result, the net profit of
the Company increased at the rate of 69.01 percent from
Baht 71.55 millions, equivalent to Baht 0.60 per share, in
2008 to Baht 120.93 millions, equivalent to Baht 1.01
per share, in 2009. The main reasons were due to the
received increased management fees from a success
of fund management together with a number of new
funds launched in the year. In cluding, the improved
operating results of affiliated companies for the year
2009. As such, the total operating results shown in

consolidated financial statement is better as informed.

Assets

As of 31 December 2009, the total assets of the
Company were Baht 1,464.34 millions, increased from
Baht 1,417.27, equivalent to 3.32 percent at the end of
2008. Such assets at the end of 2009 comprised of
cash and deposits with the financial institutions totaling
Baht 71.35 millions, equivalent to 4.87 percent and the
investment in fixed income and equity totaling Baht

938.84 millions, equivalent to or 64.11 percent.

Liabilities and Shareholders” Equity

At the end of 2009, the total liabilities of the
Company increased from Baht 114.47 at the end of
2008 to 102.25, equivalent to 11.95 percent while
the Shareholders’ equity also added from Baht 1,315.02
millions at the end of 2008 to Baht 1,349.87 millions,

equivalent to 2.65 percent.

Revenues

During 2009, the revenue of the Company arising
out of management fees and service fees increased form
Baht 517.79 millions at the end of 2008 to Baht 548.24
millions, equivalent to 5.88 percent, while interest and
dividend received decreased from Baht 35.38 millions at
the end of 2008 to Baht 23.64 millions, equivalent to
33.18 percent. In addition, the Company received other
revenue at the amount of Baht 8.80 millions. As a result,
at the end of 2009, total revenue of the Company
increased from Baht 560.34 millions at the end of 2008

to bath 580.68 millions, equivalent to 3.63 percent.

Expenses

During 2009, operating expenses of the Company
decreased from Baht 453.68 millions in 2008 to Baht
429.46 millions, equivalent to 5.34 percent. Such
decreased in share of loss of associated company from
Baht 24.23 millions in 2008 to Baht 4.25 millions in 2009.

Net profit

Due to the increase of the Company’s operating,
the net profit of the Company increased from Baht 71.55
millions, equivalent to Baht 0.60 per share, in 2008 to
Baht 120.93 millions, equivalent to Baht 1.01 per share,
in 2009.

Remarks: The above figures are derived from

the consolidated financial statements of the Company.
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MFC Asset Management Public Company Limited

The Board of Directors” Report on Its
Responsibility to Financial Report

The Board of Directors is responsible for the
consolidated financial statements and the company
financial statements of MFC Asset Management
Public Company Limited including financial information
as appeared in this annual report. The financial
statements were stated in accordance with generally
accepted accounting principles, applying the appropriate
accounting policies and consistently adhered with
careful discretion and best estimation in the preparation.
Besides, significant information was disclosed sufficiently
in the notes accompanying the financial statements
for the benefit of shareholders and investors in a
transparent manner.

The Board of Directors has provided and
maintained the appropriate and efficient internal control
system to reasonably ensure that the accounting data
are accurate, complete, and sufficient to maintain its
assets and to prevent fraud and materially irregular
operation.

In this regard, the Board of Directors has
appointed the Audit Committee to review the accounting
policies, the quality of the financial reports, the internal

control, and internal audit systems. The opinions of the

/L"”f??;’}‘ h,/?_/?ﬁ;z’(f.m “ 3

Dr. Narongchai Akrasanee

Chairman

Audit Committee with regard to the matters, which
appear in the Report of the Audit Committee, are already
shown in this annual report.

The consolidated financial statements and the
company financial statement of the Company have been
audited by the Company’s Auditor, namely ANS Audit
Co., Ltd. In auditing, the Board of Directors provided
all relevant information and documents to enable
the Auditor to examine and express his opinion in
conformity with generally accepted auditing standards.
The Auditor’s opinion, which appears in the auditor’s
report, is already shown in this annual report.

The Board of Directors is of the opinion that
the overall internal control system of the Company
is satisfactory and can bring about reasonable
confidence that the consolidated financial statements and
the company financial statements of the Company
for the year ending December 31, 2009 are reliable
and prepared in conformity with generally accepted
accounting principles and carried out accurately
in accordance with law and all relevant rules and

regulations.

P bl

Dr. Pichit Akrathit

President
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shseunly 50,000,000 50000000 50000000 50,000,000
Falailddnass 410 476524151 439598843 428986675  399,445957

ﬂudaummﬁﬁaﬁuu%ﬁﬂmj

U
dauzasiiaviusutioy

1,349,868,643
88

1,315,016,420
91

1,302,453,297

1,273,921,489

Tudmvesiiioviu

1,349,868,731

1,315,016,511

1,302,453,297

1,273,921,489

TaniiRuuasdmvavitiovu

1,464,337,449

1,417,270,793

1,415,018,442

1,373,084,577
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U
HUULAC 2552 2551 2552 2551
lé 32
ANBIINHBNLATUINIG 411,53 548,239,245 517,790,476 548,267,283 517,818,512
aenidauaziiuiiung 53 23,638,620 35,381,259 19,069,554 35,643,642
i’]il\lﬁgu 8,800,028 7,169,321 8,509,835 7,169,321
Tmseld 580,677,893 560,341,056 575,846,672 560,631,475
Aldane 32
AssInaNLaryin1TIne 53 58,949,335 65,488,987 58,929,335 65,488,987
sauudeauanduamuluuiinion 44 4,246,384 24,233,963 - -
Aldaelunsauiuau
AR iuninau 185,276,004 168,994,406 184,628,500 168,994,406
AldneAeaiuanasaniud
uazgunsal 53 70,816,391 67,845,951 70,811,119 67,845,951
ANN1EINT 325,993 1,297,819 325,993 1,297,819
ANMBLLNUNTTNNNTURZHUTVINT 52 79,372,089 77,491,231 79,372,089 77,491,231
AlarnLazaIEsNNTINY 20,729,386 36,420,162 20,729,386 36,420,162
IAYUIINNIHDBANDDIRURIYU 350,000 - 11,923,350 -
?i’ﬂ‘fi"ﬂ?l’]f_lgu 9,391,386 11,903,378 9,082,584 11,752,499
A e 429,456,968 453,675,897 435,802,356 429,291,055
MlsnaunEsuls 151220925 106665159 140044316 131340420
MEduld 312,54 30,295,619 35,116,429 26,503,598 29,290,039
rﬁliqw% 120,925,306 71,548,730 113,540,718 102,050,381
nsutetiurls (209u) gnd
suiifurasiieduussning 120,925,308 71548731 113540718 102,050,381
suiifuresifiedududey @) () - -
120,925,306 71,548,730 113,540,718 102,050,381
lasiavuduitugu
mlsgndswiiduoasifeduudsning 314 1.01 0.60 095 0.85
FUURUATYE7 wawteimin (¥u) 120,000,000 120,000,000 120,000,000 120,000,000
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U
JUNISLIUSIU JUNISLUULAWIENANIS
2552 2551 2552 2551
NI UANUTAIINAINTINALTLNNU
lsgn3 120,925,308 71548731 113540718 102,050,381
Ysunsznumlsgniiduduaniu @e) qns
INAINTINALTUTY
AanTIA 22,929,050 22,794,986 22,928,400 22,794,986
AdRT e Runswslifisanu 2,647,039 1,771,112 2,647,039 1,771,112
ayuanmsiatyBnEulddfyeeain 9 918 - 607.777 - 607.777
n’ﬂsmnmsuanma"auu,am’mmaqﬁnsni (2.382,655) (388,635) (2,382,655) (388,635)
a'auuﬁommqumnLﬁuaovgu’[uu%ﬁws'au 4,246,384 24,233,964 - -
suzasfiaviudutisy 2 16 - -
dauﬁqgaﬁwmwmwﬁﬁmﬁmﬁ (3371.411)  (17.616,630) (3.484,795) (7.311,640)
mlsannissmiieuamu (1,580,960) - (1,290,767) -
2IAYUIINNTHDLANDDIRURIU 350,000 - 11,923,350 -
aaniesu (14,360,068)  (13,613,920) (2.315,993) (5.007,596)
Wudurasy (4,922,640) (4150,709)  (12,284,754)  (23,324,406)
mBFuld 30,295,619 35,116,429 26,503,598 29,290,039
Alsanmsddiveunaunswisuwdas
Tuuninduasniausidiue 154,775,664 120,303,121  155784,141 120,482,018
FunSndandiueu (Lﬁuﬁu) AR
Surnszezeluaaunsidu 238,149,826 (184,983,218) 53,248,691 14,916,804
Ruamuiiagm (303,950,522) 44,587,243 (100,608384)  (52,395517)
TeldiFnesy (25,056,189) 5,664,704  (25,056,189) 5,664,703
Runsniau 2,513,773 (2,681,379) 1,504,172 (2,687,299)
witgusfunufiadu GEEN)
Al (838,463)  (54,385958) (889,385)  (48,595,595)
Rufuunugiamiisasmuuaznoemu (19,589) 5,576,317 (19,589) 5,541,317
wilaudu 2,522,652 (616.628) 2,529,661 (616,629)
unEFiule (21,821,468) 7653049  (16,797.913) 7,653,052
Wusagndlaanan (3lulw) Aanssusuiueu 46275684  (58882749) 69695205 49,962,854
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Um

JuNSLJUSoU Junisydulawi=NINIs

2552 2551 2552 2551
NITUFRUTAINAINTINRINU
Supanile 15,783,350 12,943,900 3,225,871 2,964,197
Fukuiluwa 4,922,640 4,150,709 16,785,428 18,323,657
Lﬁuﬂmﬁiwﬂuﬂﬁ%aLGuaonu - (4,286,750) - -
%aqﬂnsni (14,459,723) (8.979.951) (14,217,786) (8.979.951)
Wmilanmatensndaudingu 1,906,768 - 1,906,768 -
Quaaiuanmszegunaal 2,427,090 390,000 2,427,090 390,000
Buaasolunsdodunins lifisnu (2.521,260) (9.278,332) (2,521,260) (9.278,332)
Wusagndlsmnan (HluTy) Aanssuamu 8,058,865 (5,060,424) 7,606,111 3419571
NI UTNUTANAINTINTANINSU
Peduiluwa (83,831,084) (84,000,001) (83,831,083) (84,000,000)
Wusagndlilulufanssndanidu (83,831,084) (84,000,001) (83,831,083) (84,000,000)
RudauazensfisuwiSuananasgni (29,496,535) (147.943,174) (6,529,767) (30,617,575)
NusaLaranIisuvnRuas o Tusull 84,077,895 232,021,069 41,429,927 72,047,502
Busauazonsfisurindusge o Suiud 54,581,360 84,077,895 34,900,160 41,429,927

TaziBoaindndlidusabu
Tusewinet 2552

1. visngesuwmuzlusamusuaudu 7.90 Suum Teeldfinahouwnisidadidensaiivinuuds lWuanwfeu
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2. uingegunsaidninelusamuinnudy 015 §uum Tegldfinsigunsaldnineuidaddensaisuauu

Tousnuwiey Fefimammudydiuaudy 1 vm ussfinmuanudsugdnaaidnineudngs Sumdu 0.02 §uum
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s1wa:zlduads:nousignisnainty
41  RUAALAZIIENSHIPUWNRUEA

RudaLazswnsiguwintuan o Jui 31 SueN 2552 waz 2551 Usznaudoe

|C
=}
=

Jun1sliusau JuMSLULAWI:NANIS
2552 2551 2552 2551
Huan 5,000 5,000 5,000 5,000
SudnnssuaaiunasaunIwg 44,561,958 24,048,861 34,880,758 11,410,750
Bushndszaiifienghiiu 3 o 10014402 60,024,034 14,402 30,014,177
TRUEALATTEM IS UEA 54,581,360 84,077,895 34,900,160 41,429,927

42 Qudnszezem ugantiun1seu

SudnszezalugaTunsdu o Tuil 31 Sunan 2552 way 2551 Ysenaudiag

|C
)
=

Junsliusau JunisulawizNAINTs
2552 2551 2552 2551
Rushndszaiifienghiiu 3 o 16770280 254,920,106 1770280 55018971
TRUIALATTEM IS UEA 16,770,280 254,920,106 1,770,280 55,018,971

43  Wuswulunssswiluasasiansnu
Wuswuluanamiuazasamu o Tufl 31 Sunaw 2552 uay 2551 daznaudie

1. AULATYRAADIIN

STl
2552 2551
s1mMNnu/nu s1mMnu/nu
aorung  yamgasssy  A0KUNY  yamgiisssu
Buamuiian
Wﬁ'ﬂ‘lll‘%lwﬁlﬁﬂ?l’]il 115,533,310 116,485,279 6,053,881 7,113,189
ﬁli’]ﬂ’]‘iﬁﬁﬁ?tﬁﬂ?uﬂiuﬁ’muﬂ 241,422,962 241,422,962 421,592,003 421,592,003
Buasyuily 140,000,000 140,000,000 - -
PREY 496,956,272 497,908,241 427,645,884 428,705,192
un mLﬁamiﬂ%’ugam 951,969 - 1,059,308 -
s’mﬁuamu‘ﬁ"’;mn 497,908,241 497,908,241 428,705,192 428,705,192
RUAMUIZIEH1
Wﬁﬂﬂ%ﬂﬁlﬁﬂﬂ’]ﬂ 444,756,296 440,148,819 205,163,793 202,522,062
Buasyuily 1,133,756 783756 41,660,244 1,133,754
PRy 445,890,052 440,932,575 246,824,037 203,655,816
#An ﬁhl,ﬁ'amiﬂ%’ugam (4.607.477) - (2.641,731) -
#in Afian1adau (350,000) - (40,526.490) -
s’;m@uamuizﬂ:ma - q‘w% 440,932,575 440,932,575 203,655,816 203,655,816
sam@uaav;u‘lumﬂmwﬁua:
ATININU - q’w% 938,840,816 938,840,816 632,361,008 632,361,008
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UM
2552 2551
s1mnu/nu s1mMnu/nu

dokuie  yamgdsssy  AoKulg  yamgnsssy

RBuadnutaaim
nann3ndiiany 25,130,483 25,425,246 6,053,881 6,101,283
ARz feauasuimun 216448252 216,448,252 179,132,126 179,132,126
Lauaov;uﬁ"ﬂﬂ 70,000,000 70,000,000 - -
Ry 311578735 311,873,498 185,186,007 185,233,409
uan mLﬁamsﬂ%’ugam 294,763 = 47402 =
sauﬁumnuﬁ"min 311,873498 311,873,498 185,233,409 185,233,409
NUAINUTEHZ1D
nann3ndiiay 114,973,413 111,145,272 135982,195 133,410,325
ﬁuamuﬁﬂﬂ 1,133,754 783,754 41,660,244 1,133,754
SREY 116,107,167 111,929,026 177,642,439 134,544,079
9in mﬁammﬁmdam (3.828,141) - (2,571,870) -
#n Aiian1adaue (350,000) = (40,526,490) -
TIWEURNUTEELEN - N 111,929,026 111,929,026 134,544,079 134,544,079

suwduasulussasviluas
AU - E\!‘Vl‘ﬁ‘ 423,802,524 423,802,524 319,777,488 319,777,488

2. Ruasulusnaamilmueigasmiesesdyan

um
2552
Mmelu1dl 1-57 vINNN 57 sou
ﬂi’]ﬂ’]‘mﬁlﬁmﬂﬂ 116,485,279 331,380,027 33,795,078 481,660,384
mswawswﬁ‘iatﬁaauﬂiuﬁwwum 241,422,962 = = 241,422,962
LY 357,908,241 331,380,027 33,795,078 723,083,346
Um
2551
motu1U 1-50 uINnNa 57 sou
AnRIniien1Y 7113118 129,712,063 - 136,825,181
AvRiifas feaunsuimun 421,592,003 = - 421,592,003
I 428,705,121 129,712,063 - 558,417,184
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UM
2552
motu1U 1-510 uINna 57 SoU
ﬂi’]ﬂﬁﬂﬁlﬁﬂ"ﬂ’]ﬂ 25,425,246 20,154,280 33,795,078 79,374,604
mwmswﬁﬁ%ﬁawﬂmﬁmuﬂ 216,448,252 - - 216,448,252
EREY 241,873,498 20,154,280 33,795,078 295,822,856
TRV
2551

JUNISUJULaWI=N3INS

melu1U 1-510 uINnNa 57 SoU
mwmswﬁlﬁﬂmﬂ 6,101,282 77,860,326 - 83,961,608
mswawswﬁﬁ%ﬁmumuﬁmum 179,132,126 - - 179,132,126
LY 185,233,408 77,860,326 - 263,093,734

3. weuiidaliiaduannisiasuudasyadiduseu

JUNISLJUSIU JUNISUJULAWI:NINS
2552 2551 2552 2551
UaRBNNIAUT (1,582,423) (280,359) (2,524,468) -
MIwRBuwasTznined
- NMIATIAMENNIWG (2,073,085)  (1,302,064) (1,008,910) (2,524,468)
yanAIADAUT (3,655,508) (1,582,423) (3,533,378) (2,524,468)

4.4 Lﬁuawau'[un%ﬁ’miau URSUSENI N

o Tuil 31 fumen 2552 war 2551 Wuasuluuisnsanfiusasyadduasmuandsauldideluounmatuim

Usznaudie
um
Usson Ussneif dgadouduasnu
fams  aan:Weu ($ova:) s1ANU mu3sdauldaide
2552 2551 2552 2551 2552 2551
U3ENIN
Neunu Asean Investment Trust Jaeonu  wuads 3333 3333 317.460000 317,460,000 275596006 280,120,773
V5 Ine 1Bndu Buwmefiutuuua S1dn S Tne 4899 4899 4286750 4286750 4195282  3916,899
amduseuluuisnim 321,746,750 321,746,750 279,791,288 284,037,672

o A

= a e 9 o Y a o & _ A a & < Y
LWNBIUN 27 NOBNIAN 2551 Uimlﬂaﬂ\lmamu‘[unumun&mmmw \l‘VIF_I LNTN DULADILUTULUN 3INA

[

Fafuvismeuilugsfananiieanuivineauau 17,147 %u lusiadusr 1,000 v lasilagiusendise

Huar 250 um Tduuaundu 4.29 Suvm Sullnaliuisndesiidasiunisteduluviin Ine Bndu
dumeSutunua in Tudnsudesas 4899 vasuaanzibou
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VY
=

o ufi 31 Sunew 2552 Lﬁuamuiuu%ﬁm Tne Bndy Buwasuduuua e Fedutifuaeadiseiululssmalng

:
LLa:ﬁmmﬂuﬁmﬂizmﬂﬁl’aﬁgammuﬂzyﬂ’luaumsﬁuiwaﬁuau 420 &MUV u‘%ﬁm\lﬁﬂi"uﬂjogamﬁuam
TiuinTadaaisaulide TaelddeyanienisSusssiieuims u fuil 31 funew 2552 Fedshinu
N1SASIINDY Tﬂﬂ@ﬂauﬁzyd‘ﬁ ilasannuiimdananlisunsodesunsiudssdid 2552 ARUNIATIIEEULER
Towgasuiiadlilaviulugisinisnsrassusunsidulseand 2552 suilsanusndmivdiugatui 31

FUMAN 2552 \lﬁiwmuuﬂaﬁﬂimﬂLﬁumvgﬂuu%ﬁm'auﬁdnain U 0.28 FIULM

o

o Jufl 31 SunAw 2552 uaz 2551 U%ﬁ’wﬁﬁuamu‘[uﬂmnu Asean Investment Trust ﬁLﬂuﬂaonuTuei10ﬂizLWﬁ
%aﬁgaﬂ'wmuﬁzy%’(uaumiﬁunu'«ﬁu’m 275.60 AUV LAz 280.12 AUV ANNAIG U%ﬂ’wlﬁﬂ%’uﬂqagaﬁWLﬁu
soqubituiinaaisswliie Taelidoyamenstiuoesnamu o fuil 31 Sunnew 2552 uas 2551 Sedalaisinu
mimwaaﬂﬂﬂﬁﬂavﬁ’@% Lﬁaamnamﬁ’umi@uﬁé’uﬁmaﬂumﬁmdaoumn@utwﬁaﬂszmﬂ\ls\immsnﬁio
JuMIRuYseal 2552 uas 2551 ﬁmumimwﬂauLL&'ﬂmEJﬁﬂauﬁ@ﬂﬁiﬁﬁu’[umwmmimwaamumsLﬁu
19zl 2552 way 2551 auﬁﬂ‘mmnus’mdﬂw%’uLLﬁa:ﬂﬁuqm'?uﬁ 31 SuNAN 2552 URY 2551 LInauuLe
mmnuTuﬂamué’ondnﬁ'}mu 452 §1UUM LAz 23.86 FMULIMN AINAIGU %a@uamu‘(unamuﬁandﬂ‘lﬁ
asutmuaeglasemsludounaian 2552 Tasudsnlifulussesergoedlasenis dagusglusznitonis
F19e1yd

o o

Foyanwmaduiid Aypesnau Asean Investment Trust o Tufl 31 Fuaw 2552 uay 2551 Asvsaluil

i 9
dunsweens

2552 2551
AoaRISaNsg 24,813,789 24,080,736
UM 826,788,018 840,362,318

o o

Foyanwnsduiisdgeswism e Bndu Buwefiuduuua $1ia o Tull 31 Sunew 2552 Aavseluil

<

UM
2552
nukungnse 8,750,000
fundwdsm 10,349,751
AT ITEY 1765467
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U U 31 SueN 2552 war 2551 L3um‘1qu’[uu%1§’miaﬂLLazU%ﬁwiwﬁLtamgaﬂ'wﬁuaav;umaﬁ%‘iwmnuluau

nIRUNIzianITUsENausIe

U

JUuNIsulawI:NAINTs

dadouGuainu
Ussne (Sowa:) W38 IMNU
Ussnnfiams  Aaanseu 2552 2551 2552 2551

Uintiag
U5 Baiew Taahed 9o IENRINU Tne 99.99 9999 500,074,930 500,074,930

Tmussulunisnges 500,074,930 500,074,930
U3ENIN
NevUu Asean Investment Trust ‘i"ma\‘l‘lqu VAL 33.33 33.33 317,460,000 317,460,000

¥ Adlansippyaiuasu

(41,863,994) (30,290,644)

45 gunsal

FanduaeuluuEngom 275)596,006 287,169,356
Tmduseuluuisndosuazuisne 775670936 787,244,286

nmswasuwaslugunsal @msuusacDaugaiudl 31 unen 2552 waz 2551 agulddoil
UM

JUNISJUSIY

doudsuusy '
s‘hdmw_utzh . GEGN
IGNGELY) 1NSaJld  AOUWILNDS dunswe_
anuasddnau - dunu wasadnsnd 9IUWIKUE  S:HIIA0ad Sou

LU

3] ’Tuﬁ 1 4N31AN 2551 65,482,561 23,480,981 26,017,906 30,896,926 - 145,878,374
Lﬁu%u 1,662,581 1,592,425 4,196,945 1,528,000 - 8,979,951
MY - = = (166,709) = (166,709)
31 "‘Jluﬁ 31 5UNAN 2551 67,145,142 25,073,406 30,214,851 32,258,217 - 154,691,616
Lﬁu"ﬁu 3,133,945 946,658 1,617,520 6,869,000 1,892,600 14,459,723
e (102,077)  (4286,391) (1.466,792)  (7.998238) - (13.853498)
 Yufl 31 Funan 2552 70,177,010 21,733,673 30365579  31,128979 1,892,600 155,297,841
AldpuTIEzay

 Yufl 1 unsAw 2551 17496080 11966418 19780416  22,135938 - 71378852
ﬁuﬁamwmﬁmﬁuﬂ 18,635,775 2,793,019 3,236,550 3,129,642 - 22,794,986
MUY - - - (165,344) - (165,344)
 Yuil 31 Suanan 2551 31,131,855 14759437 23016966 257100236 - 94008494
ﬁ’]l,alim‘i’lﬂ’lﬁ’m%’uﬂ 13,187,226 3,846,007 2,939,544 2,956,273 - 22,929,050
e (69,101)  (4278682)  (1,463,052) (7.998228) - (13,809,063
3] ’qfuﬁ 31 §uNAN 2552 44,249,980 14,326,762 24,493,458 20,058,281 - 103,128,481
Naaansn i

 Judl 31 Funau 2551 36,013287 10,313,969 7,197,885 7,157,981 - 60,683,122
o ‘Euﬁ 31 5UNAN 2552 25,927,030 7,406,911 5,872,121 11,070,698 1,892,600 52,169,360
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UM
douusuusy .
EﬁJpruuh ' 1nS0J
wa:lsolanuad  1ASaJld  AoUWILNDS dunswe_
drunau dunnu wagdnsad eNUWIKUE  StMIIANAd Sou
galikii
o Uil 1 wnnAw 2551 65,482,561 23,480,981 26,017,906 30,896,926 - 145,878,374
Lﬁs\l"ﬁu 1,662,581 1,692,425 4,196,945 1,528,000 - 8,979,951
LRV el - - - (166,709) - (166,709)
 Yuil 31 Sunan 2551 67145142 25073406 30,214,851 32,258217 - 154,691,616
Lﬁwﬁu 3,133,945 946,658 1,568,183 6,869,000 1,700,000 14,217,786
MU (102,077)  (4,286,391)  (1,466,792) (7,998,238) - (13.853.498)
 Yudl 31 Funau 2552 70,177,010  21,733673 30316242 31,128979 1,700,000 155,055,904
ALdNTIAIEL AN
o Uil 1 wnsnaw 2551 17,496,080 11,966,418 19,780,416 22,135,938 - 71,378,852
AN Ll 13,635,775 2,793,019 3,236,550 3,129,642 - 22,794,986
e = = - (165344) = (165,344)
o Jufl 31 funan 2551 31,131,855 14,759,437 23,016,966 25,100,236 - 94,008,494
Adansmansul 13,187,226 3,846,007 2938894 2,956,273 - 22,928,400
T (69,101)  (4.278682)  (1,463,052) (7.998,228) - (13,809,063)
 Yufl 31 uanan 2552 44249980 14,326,762 24,492,808 20,058,281 - 108,127,831
Naaansn i
o ufl 31 Fuen 2551 36,013,287 10,313,969 7,197,885 7,157,981 = 60,683,122
o Jufl 31 Suran 2552 25,927,030 7,406,911 5,823,434 11,070,698 1,700,000 51,928,073

AdanmdmsuusasdRugaiuil 31 Funan 2552 uaz 2551 Swduldu 22,929,050 UM Waz 22,794,986
vm mudey waasaglusuilsnauaiw

mLﬁ'amﬂmd’ﬂﬁuLLﬁia:i’Jﬁuqﬂi’uﬁ 31 3UAN 2552 UAT 2551 FIUIUNU 22,928.400 UM UaE 22,794,986
YN AR LLE*IC-NBgﬂudllﬁ’ﬂi‘il’]ﬂ‘iquLaW’]:ﬁ’«Jﬂ’ﬁ

o Ui 31 funen 2552 uax 2551 uSEMATIAMUniauinAndaNTIAREaNTBIgLUNTAIIIUILEY 63,796,422
UM WAL 56,268,853 UM AINAIFL (UNNTHUTINLALIUNNSHUANIEAINITNAAA LA DN TIA AN IUIULED
wiidlsasldouag
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46 Fundwilifisau

funsndlaifidinu al Juil 31 funaN 2552 way 2551 Usznaudie

JUNISLUUSIULA:IUNISLUULlawWI=NANIS

2552
21gMsAan WAL/ aofmune/  ga0AIKED
TrugAIKdD  gonunu1aul Toutn Touoon Fuu
Faniuisnouiimes 1-5 1 8,248,847 4,465,660 (2,647,039) 10,067,468
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Al 3,885,295 2,925,628 3,884,068 2,924,892
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Funsniman1stu
Ruaalazemsfisuwintuan 40,643 10,000 - - 3,938 54,581 0.10-0.50 0.50 0.32
Wurnszuzaiuaniunsty - 16,771 - - - 16,771 - 025-1315 0.90
Buasyuluasanmilans - 357908 331,380 33795 - 723083 087533  1.1-530 252
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MFC Asset Management Public Company Limited

Audit Report of Certified Public Accountant

To the Shareholders of MFC Asset Management Public Company Limited

| have audited the accompanying consolidated balance sheets of MFC Asset Management Public Company
Limited and its subsidiaries as at December 31, 2009 and 2008, and the related consolidated statements of income,
changes in shareholders’ equity and cash flows for each of the years then ended. | have also audited the separate
balance sheets of MFC Asset Management Public Company Limited as at December 31, 2009 and 2008, and the
related separate statements of income, changes in shareholders’ equity and cash flows for each of the years then
ended. The Company’s management is responsible for the correctness and completeness of information presented in
these financial statements. My responsibility is to express an opinion on these financial statements based on my

audits.

Except for the matter as described in the third paragraph, | conducted my audits in accordance with generally
accepted auditing standards. Those standards require that | plan and perform the audits to obtain reasonable
assurance about whether the financial statements are free of material misstatements. An audit includes examining, on
a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the

overall financial statements presentation. | believe that my audits provide a reasonable basis for my opinion.

As described in Note 4.4 to the financial statements, as at December 31, 2009 and 2008 the Company had
investment in associated companies with the carrying value of Baht 279.79 million and Baht 280.12 million,
respectively, in the consolidated financial statements, which was recorded by the equity method based on financial
information of such associated companies as at December 31, 2009 and 2008, which have not been audited by the
auditor. The consolidated statements of income for each of the years ended December 31, 2009 and 2008, include

share of loss of these associated companies in the amount of Baht 4.25 million and Baht 23.86 million, respectively.

In my opinion, except for the effect of such adjustment, if any, as might have been determined to be necessary
had | been able to satisfy myself as to the matter as described in the third paragraph, the financial statements
referred to above present fairly, in all material respects, the consolidated financial positions of MFC Asset
Management Public Company Limited and subsidiaries as at December 31, 2009 and 2008, and the consolidated
results of their operations and cash flows for each of the years then ended and the separate financial positions of
MFC Asset Management Public Company Limited as at December 31, 2009 and 2008 and results of its operations

and its cash flows for each of the years then ended in conformity with generally accepted accounting principles.

P Nh—~

Prawit Viwanthananut
Certified Public Accountant
Registration Number 4917
ANS Audit Co., Ltd.
Bangkok, February 24, 2010
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Balance Sheets

AS AT DECEMBER 31, 2009 AND 2008

MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

Notes
ASSETS

Cash and cash equivalents 3.3, 41

Long-term deposits at financial institutions 3.4, 4.2, 5.3

Investments in debt and equity

securities - net 35,43

Investments in subsidiaries and associated

companies - net 36,44
Equipment - net 3.7, 45
Intangible assets - net 3.8, 4.6

Accrued income receivables

Other assets 47,53

MFC Asset Management Public Company Limited

Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
54,581,360 84,077,895 34,900,160 41,429,927
16,770,280 254,920,106 1,770,280 55,018,971
938,840,816 632,361,008 423802524 319,777,488
279791288 284,037,672 775670936 787244286
52,169,360 60,683,122 51,928,073 60,683,122
11,579,468 11,705,247 11,579,468 11,705,247
90,963,635 65,907,446 90,963,635 65,907,446
19,641,242 23,578,297 24,403,366 31,318,090

TOTAL ASSETS

1,464,337,449

1,417,270,793

1,415,018,442 1,373,084,577

The accompanying notes are an integral part of these financial statements.
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MFC Asset Management Public Company Limited

Balance Sheets (continued

AS AT DECEMBER 31, 2009 AND 2008

MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

Consolidated

financial statements

Baht

Separate
financial statements

Notes 2009 2008 2009 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY
LIABILITIES

Accrued income tax 11,413,808 2,939,657 9,705,685 -

Accrued expenses 53 54,724,121 55,562,584 54,514,199 55,403,584

Money received on behalf of investment

unitholders and funds 30,728,535 30,748,124 30,728,535 30,748,124

Other liabilities 53 17,602,254 13,003,917 17,616,726 13,011,380
TOTAL LIABILITIES 114,468,718 102,254,282 112,565,145 99,163,088
SHAREHOLDERS’ EQUITY
Share capital
Authorized share capital:

120,000,000 ordinary shares, Baht 1 par value 120,000,000 120,000,000 120,000,000 120,000,000
Issued and paid-up share capital:

120,000,000 ordinary shares, Baht 1 par value 120,000,000 120,000,000 120,000,000 120,000,000
Premium on share capital 680,000,000 680,000,000 680,000,000 680,000,000
Deficit from revaluation of investments 35,43 (3,655,508) (1,582,423) (3,533,378) (2,524,468)
Retained earnings:

Appropriated:

Legal reserve 410 12,000,000 12,000,000 12,000,000 12,000,000
Reserve for maintaining securities price level 5,000,000 5,000,000 5,000,000 5,000,000
Reserve for business expansion 10,000,000 10,000,000 10,000,000 10,000,000
General reserve 50,000,000 50,000,000 50,000,000 50,000,000
Unappropriated 410 476,524,151 439,598,843 428,986,675 399,445,957

Shareholders’ Equity of the Parent Company

Minority interests

1,349,868,643
88

1,315,016,420
91

1,302,453,297

1,273,921,489

Total Shareholders’ Equity

1,349,868,731

1,315,016,511

1,302,453,297

1,273,921,489

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

1,464,337,449

1,417,270,793

1,415,018,442

1,373,084,577

The accompanying notes are an integral part of these financial statements.
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MFC Asset Management Public Company Limited

Statements of Income

FOR EACH OF THE YEARS ENDED DECEMBER 31, 2009 AND 2008
MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

Baht
Consolidated Separate
financial statements financial statements
Notes 2009 2008 2009 2008
REVENUES 32
Fees and service income 411,53 548,239,245 517,790,476 548,267,283 517,818,512
Interest and dividends 53 23,638,620 35,381,259 19,069,554 35,643,642
Other income 8,800,028 7,169,321 8,509,835 7,169,321
Total revenues 580,677,893 560,341,056 575,846,672 560,631,475
EXPENSES 32
Fees and service expenses 53 58,949,335 65,488,987 58,929,335 65,488,987
Share of loss of associated companies 4.4 4,246,384 24,233,963 - -
Operating expenses
Personnel expenses 185,276,004 168,994,406 184,628,500 168,994,406
Premises and equipment expenses 53 70,816,391 67,845,951 70,811,119 67,845,951
Taxes and duties 325,993 1,297,819 325,993 1,297,819
Directors’ remuneration and
management benefit expenses 52 79,372,089 77,491,231 79,372,089 77,491,231
Advertising and promotion expenses 20,729,386 36,420,162 20,729,386 36,420,162
Loss on impairment of investments 350,000 - 11,923,350 -
Other expenses 9,391,386 11,903,378 9,082,584 11,752,499
Total expenses 429,456,968 453,675,897 435,802,356 429,291,055
Profit before income tax 151,220,925 106,665,159 140,044,316 131,340,420
Income tax 3.12,54 30,295,619 35,116,429 26,503,598 29,290,039
Net profit 120,925,306 71,548,730 113,540,718 102,050,381
Net profit(loss) attributable to:
Equity holders of the parent 120,925,308 71,548,731 113,540,718 102,050,381
Minority interests 2) 1) - -

120,925,306 71,548,730 113,540,718 102,050,381

Basic earnings per share

Net profit attribute to equity holders
of the parent 3.14 1.01 0.60 0.95 0.85

Weighted average number of ordinary
shares (Shares) 120,000,000 120,000,000 120,000,000 120,000,000

The accompanying notes are an integral part of these financial statements.
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MFC Asset Management Public Company Limited

Statements of Cash Flows

FOR EACH OF THE YEARS ENDED DECEMBER 31, 2009 AND 2008
MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

Baht
Consolidated Separate
financial statements  financial statements
2009 2008 2009 2008
CASH FLOWS FROM OPERATING ACTIVITIES
Net profit 120,925,308 71,548,731 113,540,718 102,050,381
Adjustments to reconcile net profit to net
cash provided by (used in)
operating activities
Depreciation 22,929,050 22,794,986 22,928,400 22,794,986
Amortization of intangible assets 2,647,039 1,771,112 2,647,039 1,771,112
Loss from withholding tax write off - 607,777 - 607,777
Gain on disposal and exchanges of equipment (2,382,655) (388,635) (2,382,655) (388,635)
Share of loss of associated companies 4,246,384 24,233,964 - -
Minority interests 2) 16 - -
Amortization of discounts of debt instruments (3,371,411) (17,616,630) (3,484,795) (7,311,640)
Gain from sale of investments (1,580,960) - (1,290,767) -
Loss on impairment of investments 350,000 - 11,923,350 -
Interest income (14,360,068)  (13,613,920) (2,315,993) (5,007,596)
Dividends income (4,922,640) (4,150,709)  (12,284,754)  (23,324,406)
Income tax 30,295,619 35,116,429 26,503,598 29,290,039
Profit from operations before change in operating
assets and liabilities 154,775,664 120,303,121 155,784,141 120,482,018
(Increase) decrease in operating assets
Long-term deposits at financial institutions 238,149,826 (184,983,218) 53,248,691 14,916,804
Current investments (303,950,522) 44,587,243 (100,608,384)  (52,395,517)
Accrued income receivables (25,056,189) 5,664,704 (25,056,189) 5,664,703
Other assets 2513773 (2.681.379) 1,504,172 (2,687.299)
Increase (decrease) in operating liabilities
Accrued expenses (838,463) (54,385,958) (889,385) (48,595,595)
Money received on behalf of investment unitholders
and funds (19,589) 5,576,317 (19,589) 5,541,317
Other liabilities 2,522,652 (616,628) 2,529,661 (616,629)
Income tax paid (21,821,468) 7,653,049  (16,797,913) 7,653,052
Net cash provided by (used in) operating activities 46,275,684 (58,882,749) 69,695,205 49,962,854

The accompanying notes are an integral part of these financial statements.
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MFC Asset Management Public Company Limited

Statements of Cash FlLows (continued)

FOR EACH OF THE YEARS ENDED DECEMBER 31, 2009 AND 2008
MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008

CASH FLOWS FROM INVESTING ACTIVITIES

Interest received 15,783,350 12,943,900 3,225,871 2,964,197

Dividends received 4,922,640 4,150,709 16,785,428 18,323,657

Cash paid for purchases of investment - (4,286,750) - -

Purchase of equipment (14,459,723) (8,979,951) (14,217,786) (8,979,951)

Increase in payable from purchase

equipment 1,906,768 - 1,906,768 -

Proceeds from disposal of equipment 2,427,090 390,000 2,427,090 390,000

Cash paid for purchases of intangible assets  (2,521,260) (9,278,332) (2,521,260) (9,278,332)
Net cash provided by (used in) investing
activities 8,058,865 (5,060,424) 7,606,111 3,419,571
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (83,831,084) (84,000,001) (83,831,083) (84,000,000)
Net cash used in financing activities (83,831,084) (84,000,001) (83,831,083) (84,000,000)
NET DECREASE IN CASH AND CASH

EQUIVALENTS (29,496,535) (147,943,174) (6,529,767) (30,617,575)
CASH AND CASH EQUIVALENTS AT

BEGINNING OF YEARS 84,077,895 232,021,069 41,429,927 72,047,502
CASH AND CASH EQUIVALENTS AT END OF

YEARS 54,581,360 84,077,895 34,900,160 41,429,927

Non-Cash item

During the year 2009

1. The Company purchased vehicle in the amount of Baht 7.90 million by exchange with fully depreciated vehicle,
which had book value in the amount of Baht 1 with exchange price in the amount of Baht 2.06 million and paid in
cash in the amount of Baht 5.84 million for the remaining.

2. The Company purchased office equipment in the amount of Baht 0.15 million by exchange with fully depreciated
equipment, which had book value in the amount of Baht 1 with exchange price in the amount of Baht 0.02 million

and paid in cash in the amount of Baht 0.13 million for the remaining.

The accompanying notes are an integral part of these financial statements.
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MFC Asset Management Public Company Limited

Notes to Financial Statements

FOR EACH OF THE YEARS ENDED DECEMBER 31, 2009 AND 2008
MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES

1. GENERAL INFORMATION

MFC Asset Management Public Company Limited was founded on March 14, 1975 with the main objective of

mobilizing savings from the general public to develop the Thai capital market.

The Company was incorporated in Thailand and listed on the Stock Exchange of Thailand on June 5, 1991. The
registered office of the Company is at 199 Column Building, Ground Floor and 21% — 23" Floor, Ratchadaphisek
Road, Sub-District, Klong-toey District, Bangkok.

2. BASIS OF FINANCIAL STATEMENT PREPARATION AND PRINCIPLES OF CONSOLIDATION

The financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) including related
interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”) in conformity
with generally accepted accounting principles in Thailand and in compliance with the Announcement of the Office
of the Securities and Exchange Commission, dated June 29, 2006 Re: “The Format of Financial Statements
for Securities Company”. Accordingly, the accompanying financial statements are intended solely to present the
financial position, results of operations and cash flows in accordance with accounting principles generally

accepted in Thailand.

Other than those disclosed in other outlines in the summary of significant accounting policies and other notes

to the financial statements, these financial statements are prepared under the historical cost convention.

The Company operates mainly in fund management in Thailand and its subsidiaries are not operating. Therefore,

the Company is not required to disclose further segment information.

The financial statements of the Company have been prepared in the Thai language and expressed in Thai Baht.
Such financial statements have been prepared for domestic reporting purposes. For the convenience of the
readers not conversant with the Thai language, an English version of financial statements has been translated

from the Thai version of the financial statements.

The preparation of financial statements in conformity with Thai accounting standards requires the executives
to make judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and associated assumptions are based on historical
experience and other various factors that are believed to be reasonable under the circumstances, the results of
which form the basis of making the judgements about carrying amounts of assets and liabilities that are not

readily apparent from other sources. Accordingly, subsequent actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised, if the revision affects only that year, and in the year

of the revision and future years, if the revision affects both current and future years.

The accompanying consolidated financial statements include the financial statements of MFC Asset Management
Public Company Limited and its subsidiaries in which the Company has a control or invested over 50% of their

voting rights. The details are shown as follows:
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MFC Asset Management Public Company Limited

Percentage of Holding (%)

December 31,

Country of
Business Type  Registration 2009 2008
Direct subsidiary
MF Holdings Co., Ltd. Investment Thailand 99.99 99.99
Indirect subsidiaries
MFC Real-Estate Assets Management Co., Ltd. Consulting Thailand 99.99 99.99
MFC Advisory Co., Ltd. Consulting Thailand 100.00 -

Significant intercompany transactions between the Company and the subsidiaries entities have been eliminated.

The preparation of the consolidated financial statements has been based on the same accounting policies for the

same or similar accounting transactions or accounting events.

On May 21, 2008, the direct subsidiary invested in ordinary shares of MFC Real-Estate Assets Management
Company Limited as a subsidiary, with its principal business in consulting in the amount of 99,993 shares at
par value of Baht 10 per share. At present, this company has called subscription share in the amount of Baht
250 per share, totaling the amount of Baht 0.25 million. As a result, the subsidiary’s investment proportion in

MFC Real-Estate Assets Management Company Limited was 99.99% of the registered shares.

On June 30, 2009, the direct subsidiary invested in ordinary shares of MFC Advisory Company Limited as a
subsidiary, with its principal business in consulting in the amount of 399,997 shares at par value of Baht 10 per
share, totaling the amount of Baht 4.00 million. On December 28, 2009, this company has increasing the
registered capital by issued 1,600,000 shares at par value of Baht 10 per share and called subscription share in
the amount of Baht 5 per share, totaling the amont of Baht 8 milion. As a result, the subsidiary’s investment

proportion in MFC Advisory Company Limited was 100.00% of the registered shares.

On May 15, 2009, the Federation of Accounting Professions has made the announcement No. 12/2552

to renumber Thai Accounting Standards (“TAS”) to be the same as International Accounting Standards (“IAS”).

The Federation of Accounting Professions has issued Notification No. 86/2551 and 16/2552, mandating the use of
new Thai Accounting Standards, Thai Financial Reporting Standard (“TFRS”) and Accounting Treatment Guidance

as follows:

a) Thai Accounting Standards, Thai Financial Reporting Standard and Accounting Treatment Guidance which

are effective for the current year

Framework for Preparation and Presentation of Financial Statements (revised 2007)

TAS 36 (revised 2007) Impairment of Assets

TFRS 5 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations
Accounting Treatment Guidance for Leasehold Right

Accounting Treatment Guidance for Business Combination under Common Control

These Thai Accounting Standards, Thai Financial Reporting Standard and Accounting Treatment Guidance
became effective for the financial statements for fiscal years beginning on or after January 1, 2009. The
management has assessed the effect of these standards and guidance and believed that they do not have

any significant impact on the financial statements for the current period.
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MFC Asset Management Public Company Limited

b)

3. SIG

3.1

3.2

3.3

3.4

Thai Accounting Standards which are not effective for the current year

Effective date

TAS 20 Accounting for Government Grants and Disclosure of January 1, 2012
Government Assistance

TAS 24 (revised 2007) Related Party Disclosures January 1, 2011

TAS 40 Investment Property January 1, 2011

The management of the Company is still evaluating the effect of these three accounting standards.

NIFICANT ACCOUNTING POLICIES
Basis of Consolidation

The consolidated financial statements of the Company comprise the Company, its subsidiaries (together

referred to as the “Group”) and the Group’s interest in associates.
Subsidiaries

Subsidiaries are those entities controlled by the Group. Control exists when the Group has the power,
directly or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from
its activities. In assessing control, potential voting rights that are presently exercisable or convertible are
taken into account. The financial statements of subsidiaries are included in the consolidated financial

statements from the date that control commences until the date that control ceases.
Associates

Associates are those entities in which the Group has significant influence, but not control, over the financial
and operating policies. The consolidated financial statements include the Group’s share of the total
recognized gains and losses of associates on an equity accounted basis, from the date that significant
influence commences until the date that significant influence ceases. When the Group’s share of losses
exceeds its interest in an associate, the Group’s carrying amount is reduced to nil and recognition of further
losses is discontinued except to the extent that the Group has incurred legal or constructive obligations or

made payments on behalf of an associate.
Revenue and Expenses Recognition
Revenue and expenses of the Group are recognized on an accrual basis.

Interest income is recognized in the statement of income as it accrues. Dividend income is recognized in
the statement of income on the date the entity’s right to receive payments is established, which in the case

of quoted securities is usually the ex-dividend date.
Cash and Cash Equivalents

Cash and cash equivalents comprise with cash balances, call deposits and highly liquid short-term
investments with original maturities not over 3 months at the time of acquisition and not subject to

withdrawal restrictions.
Long-term Deposits at Financial Institutions

Long-term deposits at financial institutions comprise with fixed deposit accounts, certificates of deposit and
promissory notes with original maturities over 3 months at the time of acquisition, and deposit accounts

with obligations.
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MFC Asset Management Public Company Limited

3.5 Investments in Debt and Equity Securities

Debt securities and marketable equity securities held for trading are stated at fair value, with any resultant

gain or loss recognized in the statement of income.

Debt securities and marketable equity securities other than those securities held for trading or intended to
be held to maturity, are classified as being available-for-sale and are stated at fair value. Any resultant
gains or losses are recognized in equity (except for impairment losses) until disposal whereupon the gain or

loss is recognized in the statement of income.
Equity securities which are not marketable securities are stated at cost less impairment losses.

Debt securities that the Group intends and is able to hold to maturity are stated at the amortized cost less
impairment losses. The difference between the acquisition cost and redemption value of such debt

securities is amortized using the effective interest rate method over the period to maturity.

Disposal of Investments

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount,
together with the associated cumulative gain or loss that was reported in equity, is recognized in the

statement of income.

If the Group disposes of part of its holding of a particular investment, the deemed cost of the part sold is
determind using the weighted average method applied to the carrying value of the total holding of the

investment.
3.6 Investments in Subsidiaries and Associated Companies

Investments in subsidiaries and associated companies in the separate financial statements of the Company

are accounted for using the cost method less allowance for impairment (if any).

The investment in associated companies in the consolidated financial statements are accounted for using

the equity method.
3.7 Equipment
Equipment are stated at cost less accumulated depreciation and allowance for impairment (if any).

Depreciation

Depreciation is charged to the statement of income on a straight-line basis over the estimated useful lives

of each part of an item of equipment over 5 years.
3.8 Intangible Assets

Intangible assets that are acquired by the Company are stated at cost less accumulated amortization and

allowance for impairment (if any).
Amortization

Amortization is charged to the statement of income on a straight-line basis over the estimated useful lives
of intangible assets unless such lives are indefinite. Intangible assets with an indefinite useful life are
systematically tested for impairment at each balance sheet date. Intangible assets are amortized from the

date they are available for use. The estimated useful lives of computer software are 5 years.
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MFC Asset Management Public Company Limited

3.9

3.10

3.11

3.12

3.13

Provisions

A provision is recognised in the balance sheet when the Company has a present legal or constructive
obligation as a result of a past event, and it is probable that an outflow of economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the
effect is material, provisions are determined by discounting the expected future cash flows at a pre-tax rate
that reflects current market assessments of the time value of money and, where appropriate, the risks

specific to the liability.
Foreign Currency Transactions

Transactions in foreign currencies are translated at the foreign exchange rates ruling at the date of the

transaction.

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated to
Thai Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on

translation are recognized in the statement of income.
Impairment

The carrying amounts of the Group’s assets, other than investments in marketable securities, are reviewed
at each balance sheet date to determine whether there is any indication of impairment. If any such

indication exists, the asset’s recoverable amount is estimated.

An impairment loss is recognized whenever the carrying amount of an asset or its cash-generating unit

exceeds its recoverable amount. Impairment losses are recognized in the statement of income.

Calculation of recoverable amount

The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money, and the risks specific to the asset. For
an asset that does not generate cash inflows largely independent of those from other assets, the

recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversals of impairment

An impairment loss is reversed if there has been a change in the estimates used to determine the

recoverable amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortization, if no impairment

loss had been recognized. All reversals of impairment losses are recognized in the statement of income.
Income Tax

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or

substantially enacted at the balance sheet date to accounting period for calculated.
Provident Fund

The Company has set up a provident fund under the Provident Fund Act B.E. 2530, which includes
employee contributions and the Company’s contributions. The provident fund is separated from the

Company’s accounts, thus is not shown in the balance sheet.
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MFC Asset Management Public Company Limited

3.14 Basic Earnings per Share

Basic earnings per share is calculated by dividing net profit for the years by the weighted average number

of ordinary shares during the years.

4. DETAILS OF SIGNIFICANT ACCOUNTS

41 Cash and Cash Equivalents

Cash and cash equivalents as at December 31, 2009 and 2008 consisted of:

Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
Cash 5,000 5,000 5,000 5,000
Current and saving deposit accounts 44,561,958 24,048,861 34,880,758 11,410,750
Fixed deposits with maturities not over
3 months 10,014,402 60,024,034 14,402 30,014,177
Total cash and cash equivalents 54,581,360 84,077,895 34,900,160 41,429,927
4.2 Long-term Deposits at Financial Institutions
Long-term deposits at financial institutions as at December 31, 2009 and 2008 consist of:
Baht
Consolidated Separate financial
financial statements statements
2009 2008 2009 2008
Fixed deposits with maturities over 3 months 16,770,280 254,920,106 1,770,280 55,018,971
Total long—term deposits at financial
institutions 16,770,280 254,920,106 1,770,280 55,018,971
4.3 Investments in Debt and Equity Securities - net
Investments in debt and equity securities as at December 31, 2009 and 2008 consisted of:
1. Cost and Fair Value
Baht

Consolidated financial statements

2009 2008
Cost/ Cost/

Amortized Amortized

Cost Value Fair Value Cost Value Fair Value
Current investments
Available-for-sale securities 115,533,310 116,485,279 6,053,881 7,113,189
Held-to-maturity debt instruments 241,422,962 241,422,962 421,592,003 421,592,003
General investments 140,000,000 140,000,000 = =
Total 496,956,272 497,908,241 427,645,884 428,705,192
Add Allowance for revaluation 951,969 - 1,059,308 -

Total current investments 497,908,241 497,908,241 428,705,192 428,705,192
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Baht

Consolidated financial statements

2009 2008
Cost/ Cost/
Amortized Amortized
Cost Value Fair Value Cost Value Fair Value
Long-term investments
Available-for-sale securities 444,756,296 440,148,819 205,163,793 202,522,062
General investments 1,133,756 783,756 41,660,244 1,133,754
Total 445,890,052 440,932,575 246,824,037 203,655,816
Less Allowance for revaluation (4,607,477) - (2,641,731) -
Less Allowance for impairment (350,000) - (40,526,490) -
Total long-term investments - net 440,932,575 440,932,575 203,655,816 203,655,816
Total investments in debt and
equity securities - net 938,840,816 938,840,816 632,361,008 632,361,008

Baht

Separate financial statements

2009 2008
Cost/ Cost/
Amortized Amortized
Cost Value Fair Value Cost Value Fair Value
Current investments
Available-for-sale securities 25,130,483 25,425,246 6,053,881 6,101,283
Held-to-maturity debt instruments 216,448,252 216,448,252 179,132,126 179,132,126
General investments 70,000,000 70,000,000 = =
Total 311,578,735 311,873,498 185,186,007 185,233,409
Add Allowance for revaluation 294,763 - 47,402 -
Total current investments 311,873,498 311,873,498 185,233,409 185,233,409
Long-term investments
Available-for-sale securities 114,973,413 111,145,272 135,982,195 133,410,325
General investments 1,133,754 783,754 41,660,244 1,133,754
Total 116,107,167 111,929,026 177,642,439 134,544,079
Less Allowance for revaluation (3,828,141) - (2,571,870) -
Less Allowance for impairment (350,000) - (40,526,490) -
Total long-term investments - net 111,929,026 111,929,026 134,544,079 134,544,079
Total investments in debt and
equity securities - net 423,802,524 423,802,524 319,777,488 319,777,488
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2. Investments in Debt Instruments by Remaining Period

2009

Consolidated financial statements

More
Under 1year 1-5years thanb5 years Total
Available-for-sale securities 116,485,279 331,380,027 33,795,078 481,660,384
Held-to-maturity debt instruments 241,422,962 - - 241,422,962
Total 357,908,241 331,380,027 33,795,078 723,083,346

Baht
2008

Consolidated financial statements

More
Under 1year 1-5years thanb5 years Total
Available-for-sale securities 7,113,118 129,712,063 - 136,825,181
Held-to-maturity debt instruments 421,592,003 - - 421,592,003
Total 428,705,121 129,712,063 - 558,417,184

Baht
2009

Separate financial statements

More
Under 1year 1-5years than5years Total
Available-for-sale securities 25,425,246 20,154,280 33,795,078 79,374,604
Held-to-maturity debt instruments 216,448,252 - - 216,448,252
Total 241,873,498 20,154,280 33,795,078 295,822,856
Baht
2008
More
Under 1year 1-5years thanb5 years Total
Available-for-sale securities 6,101,282 77,860,326 - 83,961,608
Held-to-maturity debt instruments 179,132,126 = = 179,132,126
Total 185,233,408 77,860,326 = 263,093,734

3. Unrealized Loss from Revaluation of Investment

Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
Beginning balance of the years (1,582,423) (280,359) (2,524,468) -
Change during the years
- Revaluation on investment (2,073,085) (1,302,064) (1,008,910) (2,524,468)
Ending balance of the years (3,655,508) (1,582,423) (3,533,378) (2,524,468)
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4.4

Investments in Subsidiaries and Associated Companies

As at December 31, 2009 and 2008, the investments in associated companies in the consolidated finanacial

statements are accounted for using the equity method consisted of:

Baht
Consolidated financial statements
Type Country % of
of of Shareholding At Cost At Equity Method
Business Registration 2009 2008 2009 2008 2009 2008
Associated Companies
Asean Investment Trust Investments  Malaysia 33.33 33.33 317,460,000 317,460,000 275,596,006 280,120,773
Thai EXIM International Company
Limited Consulting  Thailand 4899  48.99 4,286,750 4,286,750 4,195,282 3,916,899
Total Investments in associated companies 321,746,750 321,746,750 279,791,288 284,037,672

On May 27, 2008, the subsidiary invested in ordinary shares of Thai EXIM International Company Limited,
with the principal business in consulting in the amount of 17,147 shares at par value of Baht 1,000 per
share. Currently this company has called-up share capital in the amount of Baht 250 per share, totalling the
amount of Baht 4.29 million. As a result, the subsidiary’s investment proportion in Thai EXIM International

Company Limited was 48.99% of the registered shares.

As at December 31, 2009, the investment in ordinary shares of Thai EXIM International Company Limited,
which was incorporated registered in Thailand and has a foreign branch, with the carrying value in the
consolidated financial statements of Baht 4.20 million, has been recorded by the equity method based on
the financial information from the management as at December 31, 2009, which was not audited by the
auditor since such company was unable to submit the financial statements for the year 2009 in time for
auditing. The consolidated statements of income for the year ended December 31, 2009 included a share

of profit of associated company in the amount of Baht 0.28 million.

As at December 31, 2009 and 2008 the Company had an overseas investment in Asean Investment Trust
(AIT), with the carrying value in the consolidated financial statements of Baht 275.60 million and Baht
280.12 million, respectively. The Company recorded by the equity method based on the financial information
of the fund, which had not been audited by an auditor, due to a foreign party, who was responsible for
preparing the financial statements for the years 2009 and 2008 was unable to submit the financial
statements in time for auditing. The consolidated statements of income for each of the years ended
December 31, 2009 and 2008 included a share in the loss of this fund in the amount of Baht 4.52 million
and Baht 23.86 million, respectively. Investment in that fund was dissolved in October 2009, which the

Company had not to extend the project life of the Fund. Presently, that fund is in process of liquidation.

Important financial information of Asean Investment Trust as at December 31, 2009 and 2008 was as

follows:
Net Asset Value
2009 2008
US Dollars 24,813,789 24,080,736
Baht 826,788,018 840,362,318
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Important financial information of Thai EXIM International Company Limited as at December 31, 2009 was

as follows:

Paid-up capital
Total assets

Total liabilities

Baht

2009

8,750,000

10,349,751

1,765,467

As at December 31, 2009 and 2008, the investments in subsidiary and associated company in the seperate

finanacial statements are accounted for using the cost method as follows:

Baht

Separate
financial statements

% of
Type of  Country of Shareholding At Cost Method
Business Registration 2009 2008 2009 2008
Subsidiary
MF Holdings Company Limited Investment  Thailand 9999 99.99 500,074,930 500,074,930
Total investments in subsidiary company 500,074,930 500,074,930
Associated company
Asean Investment Trust Investment  Malaysia 3333 3333 317,460,000 317,460,000
Less Allowance for impairment of investments (41,863,994) (30,290,644)
Total investments in associated company 275,596,006 287,169,356
Total investments in subsidiary and associated company - net 775,670,936 787,244,286

45 Equipment

Changes in equipment for each of the years ended December 31, 2009 and 2008 are summarized as

follows:

Baht

Consolidated financial statements

Office Computer

improvement Office and Assets under

and furniture equipment equipment  Vehicles installation Total
Cost
As at January 1, 2008 65,482,561 23,480,981 26,017,906 30,896,926 - 145878,374
Purchase 1,662,581 1,592,425 4,196,945 1,628,000 - 8,979,951
Disposal - - - (166,709) - (166,709)
As at December 31, 2008 67145142 25073406 30214851 32258217 - 154691616
Purchase 3,133,945 946,658 1,617,520 6,869,000 1,892,600 14,459,723
Disposal (102,077)  (4286,391)  (1.466,792) (7,.998238) - (13,853,498)
As at December 31, 2009 70,177,010 21,733,673 30,365,579 31,128,979 1,892,600 155,297,841
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Baht
Office Computer
improvement Office and Assets under
and furniture equipment equipment  Vehicles installation Total

Accumulated depreciation
As at January 1, 2008 17,496,080 11,966,418 19,780,416 22,135,938 - 71,378,852
Depreciation for the year 13,635,775 2,793,019 3,236,550 3,129,642 - 22,794,986
Disposal = = = (165,344) = (165,344)
As at December 31, 2008 31,131,855 14,759,437 23,016,966 25,100,236 - 94,008,494
Depreciation for the year 13,187,226 3,846,007 2,939,544 2,956,273 - 22,929,050
Disposal (69,101) (4,278,682) (1,463,052) (7,998,228) - (13,809,063)
As at December 31, 2009 44,249,980 14,326,762 24,493,458 20,058,281 - 103,128,481
Net Book value
As at December 31, 2008 36,013,287 10,313,969 7,197,885 7,157,981 = 60,683,122
As at December 31, 2009 25,927,030 7,406,911 5,872,121 11,070,698 1,892,600 52,169,360

Baht

Office Computer
improvement Office and Assets under
and furniture equipment equipment  Vehicles installation Total

Cost
As at January 1, 2008 65,482,561 23,480,981 26,017,906 30,896,926 - 145,878,374
Purchase 1,662,581 1,592,425 4,196,945 1,528,000 - 8,979,951
Disposal - - - (166,709) - (166,709)
As at December 31, 2008 67,145,142 25,073,406 30,214,851 32,258,217 - 154,691,616
Purchase 3,133,945 946,658 1,568,183 6,869,000 1,700,000 14,217,786
Disposal (102,077) (4,286,391)  (1,466,792) (7,998,238) = (13,853,498)
As at December 31, 2009 70,177,010 21,733,673 30,316,242 31,128,979 1,700,000 155,055,904
Accumulated depreciation
As at January 1, 2008 17,496,080 11,966,418 19,780,416 22,135,938 - 71,378,852
Depreciation for the year 13,635,775 2,793,019 3,236,550 3,129,642 - 22,794,986
Disposal - - - (165,344) - (165,344)
As at December 31, 2008 31,131,855 14,759,437 23,016,966 25,100,236 - 94,008,494
Depreciation for the year 13,187,226 3,846,007 2,938,894 2,956,273 - 22,928,400
Disposal (69,101) (4,278,682)  (1,463,052) (7,998,228) = (13,809,063)
As at December 31, 2009 44,249,980 14,326,762 24,492,808 20,058,281 = 103,127,831
Net Book value
As at December 31, 2008 36,013,287 10,313,969 7,197,885 7,157,981 = 60,683,122
As at December 31, 2009 25,927,030 7,406,911 5,823,434 11,070,698 1,700,000 51,928,073
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Depreciation for each of the years ended December 31, 2009 and 2008 in the amounts of Baht 22,929,050

and Baht 22,794,986, respectively, are included in the consoidated statement of income.

Depreciation for each of the years ended December 31, 2009 and 2008 in the amounts of Baht 22,928,400

and Baht 22,794,986, respectively, are included in the separate statement of income.

As at December 31, 2009 and 2008, the equipment at total cost of Baht 63,796,422 and Baht 56,268,853,

respectively, were depreciated in the full amount but still in use in consolidated and separate financial

statements.
Intangible Assets
Intangible assets as at December 31, 2009 and 2008 consisted of:
Baht
2009
Remaining  Beginning Increase/  Amortization/  Ending
Period Balance Transfer in  Transfer out Balance
Computer software 1-5 years 8,248,847 4,465,660 (2,647,039) 10,067,468
Software under installation 3,456,400 1,310,600 (8,255,000) 1,512,000
Total intangible assets 11,705,247 5,776,260 (5,902,039) 11,579,468
Baht
2008
Remaining  Beginning Increase/  Amortization/  Ending
Period Balance Transfer in  Transfer out Balance
Computer software 1-5 years 4,198,027 5,821,932 (1,771,112) 8,248,847
Software under installation = 3,456,400 = 3,456,400
Total intangible assets 4,198,027 9,278,332 (1,771,112) 11,705,247
Other Assets

Other assets as at December 31, 2009 and 2008 consisted of:

Consolidated Separate

financial statements financial statements

2009 2008 2009 2008
Accrued interest and dividend receivable 2,945,699 4,368,981 6,693,036 12,103,588
Deposits received 5,441,763 5,247,265 5,441,763 5,247,265
Prepaid expenses 3,885,295 2,925,628 3,884,068 2,924,892
Advance to fund 3,636,055 7,867,492 3,636,055 7,867,492
Others 3,732,430 3,168,931 4,748,444 3,174,853
Total other assets 19,641,242 23,578,297 24,403,366 31,318,090
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4.8 Other Information

The Company has bank overdraft facilities with a domestic commercial bank in the amount of Baht 0.50

million.
4.9 Financial Instruments Disclosure
1. Condition, Terms and Accounting Policies
The Company does not speculate or engage in the trading of any derivative financial instruments.

The details of the significant accounting policies and methods used, including the basis of recognition
of income and expenses for financial assets and financial liabilities are disclosed in Note 3.

2. The Significant Risk of Financial Instruments
2.1  Credit Risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting

in a financial loss to the Company and its subsidiaries.
22  Interest Rate Risk

Interest rate risks of financial assets in the balance sheets arise from the potential for a change
in interest rates to have an adverse effect on the net interest earnings in the current reporting
year and in future years. Interest rate risks arise from the structure and characteristics of the

financial assets.

As at December 31, 2009 and 2008, financial assets analysis from maturity of interest rate
changing, is shown as follows:

In Thousands Baht

Consolidated financial statements as at December 31, 2009

Remaining Period before Contract Maturity or
Repricing Date

Floating ~Non- Interest Rate (%) .
Interest  Under 1-5 Morethan interest Effective
Rate 1 year years  5years  Bearing Total Floating Fixed Interest Rate
Financial Assets
Cash and cash equivalents 40,643 10,000 - - 3,938 54581 0.10-0.50 0.50 0.32
Long-term deposits at financial
institutions - 16,771 - - - 16,771 - 0.25-1315 0.90
Investment in debt
instruments-net - 357,908 331,380 33,795 - 723,083 0.87-5.33 1.1-5.30 252
Investment in equity-net - 140,000 - - 75,758 215,758 - -

In Thousands Baht

Separate financial statements as at December 31, 2009

Remaining Period before Contract Maturity or
Repricing Date

Floating ~Non- Interest Rate (%) )
Interest  Under 1-5 Morethan interest Effective
Rate 1 year years  5years  Bearing Total Floating Fixed Interest Rate
Financial Assets
Cash and cash equivalents 30,993 - - - 3,907 34,900 0.10-0.50 0.10-50 0.32
Long-term deposits at financial
institutions - 1,770 - - - 1,770 - 0.25-1.315 0.85
Investment in debt
instruments-net - 241,873 20,154 33,795 - 295,822 0.87-5.33 1.1-5.30 2.09
Investment in equity-net - 70,000 - - 57,980 127,980 - - -
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MFC Asset Management Public Company Limited

Remaining Period before Contract Maturity or

Repricing Date

In Thousands Baht

Floating Non- Interest Rate (%)
Interest  Under 1-5 Morethan interest Effective
Rate 1 year years  5years  Bearing Total Floating Fixed Interest Rate
Financial Assets
Cash and cash equivalents 53,400 30,000 - - 678 84,078 0.125-1.75 1.50-4.00 4.00
Long-term deposits at financial
institutions - 254,920 - - - 254,920 - 2.20-4.25 3.48
Investment in debt
instruments - 428,705 129,712 - - 558,417 - 2585-538 3.88
Investment in equity-net - - - - 73,944 73,994 - - -

Separate financial statements as at December 31, 2009

Remaining Period before Contract Maturity or

Repricing Date

In Thousands Baht

Floating Non- Interest Rate (%)
Interest  Under 1-5 Morethan interest Effective
Rate 1 year years  5years  Bearing Total Floating Fixed Interest Rate
Financial Assets
Cash and cash equivalents 10,791 30,000 - - 639 41,430 0.125-0.50 1.50-2.00 2.00
Long-term deposits at financial
institutions - 55,019 - - - 55,019 - 220-425 3.48
Investment in debt
instruments - 185233 77,860 - - 263,093 - 2.585-5.38 3.88
Investment in equity-net - - - - 56,684 56,684 - - -

3. Fair Value

Fair value is the estimated value that the Company could receive from selling their financial assets, or

the estimated value for redeeming their financial liabilities based on market value, or the estimated

value that can be derived from using general market principles of calculation.

Most financial assets as at December 31, 2009 and 2008 have fair values approximating their carrying

values at the reporting date.

4. Foreign Exchange Risk

As of December 31, 2009, the Company has investments in associated company in foreign currency

under the equity method in the consolidated financial statements of USD 8.27 million.

As at December 31, 2009, the Company has not entered into any forward exchange contracts to

manage its foreign exchange risk.

4.10 Retained Earnings

Legal Reserve

Under the Public Companies Act, the Company is required to set aside as a legal reserve at least 5% of its

net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the

authorized capital.
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4.11

Under the provisions of the Civil and Commercial Code of Thailand, a subsidiary is required to set aside as
a statutory reserve of at least 5% of its net income each time a dividend is declared until the reserve

reaches 10% of the registered share capital. The reserve is not available for dividend distribution.

As at December 31, 2009 and 2008, the subsidiary had a legal reserve in the amount of Baht 18,182,927
and Baht 17,494,117, respectively, as presented under unappropriated retained earnings in the consolidated

balance sheets.
Dividend

The resolution was passed by the Ordinary General Meetings of Shareholders held on April 17, 2009 and
April 18, 2008 approving the payment of dividends at the rate of Baht 0.70 and Baht 0.70 per share,

respectively.
Fees and Service Income

Fees and service income for each of the years ended December 31, 2009 and 2008 consisted of:

Baht
Consolidated Separate

financial statements financial statements

2009 2008 2009 2008
Mutual fund management 353,592,286 328,297,051 353,592,286 328,297,051
Private fund management 18,597,015 24,939,540 18,597,015 24,939,540
Provident fund management 82,219,365 67,266,321 82,219,365 67,266,321
Commissions for selling agents 77,128,605 27,787,014 77,128,605 27,787,014
Front end fees/back end fees 11,803,389 13,757,147 11,803,389 13,757,147
Others 4,898,585 55,743,403 4,926,623 55,771,439
Total fees and service income 548,239,245 517,790,476 548,267,283 517,818,512

5. ADDITIONAL INFORMATION

5.1

Commitments

As at December 31, 2009 the Company and subsidiary had commitments and contingent liabilities as

follows:

Company

1.  Payment under office rental, office equipment and service agreement (See Note 5.6) as follow:

Period Amount (Thousand Baht]
Under 1 year 21,971
More than 1 year but not over 5 years 13,246

2. Payment under service contracts in the amount of Baht 4.55 million.

3. Payment under software development agreement and office improvement agreement in the amount of
Baht 2.81 million.

4. Payment under investment consulting service agreement and advice investment strategy for benefit to

a fund under management of the Company as specified in the agreement (See Note 5.6).
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Subsidiary
1. Payment under office improvement agreement in the amount of Baht 0.18 million.
Directors’ remuneration

Directors’ remuneration represents the benefits paid to the Company’s directors and executive such as

bonuses and meeting allowances (exclusive salary and other benefit).
Transactions with Related Parties

During the year, the Company had transactions with related parties. Such transactions for each of the years

ended December 31, 2009 and 2008 are summarized below:

Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008
MF Holdings Company Limited
Fees and service revenue - - 28,037 28,037
Dividend received - - 8,501,274 20,002,997
Government Savings Bank
Fees and service expenses 4,372,962 - 4,372,962 -
Country Group Securities Public Company Limited
Fees and service expenses 215,492 - 215,492 -
Fund under management of the Company
Rental and service expense 25,357,056 22,954,399 25,357,056 22,954,399
Purchase investment 1,000,000 - 1,000,000 -
Director
Advisory fee 750,000 - 750,000 -
Balance as at December 31, 2009 and 2008 was as follows:
Baht
Consolidated Separate
financial statements financial statements
2009 2008 2009 2008

MF Holdings Company Limited
Unearned revenue - - 10,514 10,514
Dividend received - - 6,000,899 10,501,574
MFC Advisory Company Limited
Advance to - - 1,016,014 -
Government Savings Bank
Long-term deposit in financial institution - 1,135 - -
Country Group Securities Public Company Limited
Accrued fees and service expenses 17,026 - 17,026 -
Fund under management of the Company
Rental deposit 4,966,529 4,964,529 4,966,529 4,964,529
Accrued rental and service expenses 392,753 264,945 392,753 264,945
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5.4

5.5

5.6

Company Relationship

Company Country Related Relationship
MF Holdings Company Limited Thailand Subsidiary Direct shareholder
MFC Advisory Company Limited Thailand Indirect subsidiaries Indirect shareholder
Government Savings Bank Thailand  Related company Shareholder

Country Group Securities Public Company Limited

(Formally: Adkinson Securities Public Company Limited) Thailand Related company Shareholder

Bases of measurement for intercompany revenues and expenses

Pricing policies

Fees and service revenue

MF Holdings Company Limited As agreed upon basis

Fees and service expenses
Government Savings Bank As specified in the agreement
Country Group Securities Public Company Limited As agreed upon basis

Rental and service expenses
Fund under management of the Company As specified in the agreement

Purchase invesment

Fund under management of the Company As agreed upon basis
Advisory fee
Director As specified in the agreement

Income Tax Expense

Corporate income tax of the Company and its subsidiaries for each of the years ended December 31, 2009
and 2008 was calculated at a rate specified by Revenue Department on net earnings after adjusting certain
conditions according to Revenue Code. The Company and subsidiaries recorded the corporate income tax
as expense for the year and recorded the accrued portion as liabilites in the consolidated and separate

balance sheets.
Income tax reduction

Royal Decree No. 475 B.E. 2551 dated July 29, 2008 grants companies listed on the Stock Exchange of
Thailand on or before enactment a reduction in the corporate income tax rate from 30% to 25% for taxable
profit not exceeding Baht 300 million for the three consecutive accounting periods beginning on or after
January 1, 2008.

Litigation

As at December 31, 2009, the Company, in respect of civil case, was sued for damages in the amount of
Baht 670 million as well as the interest accrued thereon at the rate of 15 percent per annum. At present,
the case is being considered by the civil court. However, the Company has not recorded such potential

damages since the Company believes that the Company shall not have to be liable for such damages.

In addition, the Company was also sued in a criminal case accusing that the Company breached the
provisions of Sections 125, 282, and 283 of the Securities and Exchange Act B.E.2535 including Section 83
of the Criminal Code. At present, the case had been withdrawn.

Long-term Agreement

On June 5, 2009, the Company entered into office rental and service agreement with a fund under

management of the company for 3 years ending July 31, 2011 with the monthly payment for the first year
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5.8
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at the rate of Baht 1.66 million, the second year at the rate of Baht 1.77 million and the third year at the
rate of Baht 1.85 million.

On October 25, 2008 the Company entered into office rental, service and facilities agreement with a

company for 3 years ending Noveber 26, 2011 with the monthly payment at the rate of Baht 0.02 million.

On December 30, 2009, the Company enterred into a hiring agreement with a company in order to provide
service in investment consulting and investment advisory strategy for benefit of a fund under management
of the Company. The hiring period is the same as the fund maturity, the service fee is vary in each period

as follows:
= Base fee
Year 1 - 5 of the fund period

If the fund invests in any projects for the year less than Baht 440 million, the Company agree to pay at
the higher of base fee in the amount of Baht 5.40 million or 0.50 percent of capital received from
unitholder and has been used for investment as at the end of investment year. The fee is determined as
monthly payment at the rate of Baht 0.45 million.

If the fund invests in any project for the year more than Baht 440 million, the Company agree to pay at
the higher of base fee in the amount of Baht 8.40 million or 0.50 percent of capital received from
unitholder and has been used for investment at the end of investment year. The fee is determined within

January 10 of the following year that the investment is made.

Year 6 of fund period until terminate date

The Company agrees to pay base fee at the rate of 0.50 percent of the Fund’s net asset value.
m Profit sharing

The Company agrees to pay profit sharing fee at the rate of 25 percent of revenue from investment
under consulting service provided and the right to receive the profit sharing is depended on performance
of the counter party in compliance with the agreement. The fee is determined within January 10 of the
following year that the Company received profit from the fund as investment agreement occurred from

the consulting service.
Reclassification

The Company and subsidiaries have reclassified certain accounts in the statements of income for the year
ended December 31, 2008 to conform with the presentation of the financial statements of this current year

consisted of

Baht
Before After
reclassification reclassifications reclassification

Statements of income
Personnel expenses 237,800,124 (68,805,718) 168,994,406
Directors’ remuneration 8,685,513 (8,685,513) -
Directors’ remuneration and

management benefit expenses - 77,491,231 77,491,231

Approval of Financial Statements

These financial statements have been approved for issue by the audit committee on February 24, 2010.
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MFC Asset Management Public Company Limited

Company Profile

Company Name : MFC Asset Management Public MFC-Phone (IVR) : (662) 649-2000
Company limited Website : www.mfcfund.com

Head Office : Ground Floor & 21 — 23" Floors, Type of Business . Asset Management
Column Tower, 199 Accounting Period : January 1 - December 31
Ratchadapisek Road, Registered Capital : Baht 120 million
Klongtoey, Bangkok 10110, Thailand Paid-up Capital : Baht 120 million
Tel : (662) 649-2000 Issue Capital Shares : 120,000,000 ordinary shares
Fax: (662) 649-2100, 649-2111 Par Value : Baht 1 per share

Branch . Central Plaza Changwattana Branch Company Registration : 0107536001371

4™ Floors (#440/1)

99 Moo 2 Chaengwattana Road,
Bangtalad, Pakred, Nonthaburi 11120
Tel : (662) 649-2000 Dial 7007-7010
Fax : (662) 101-0765

Other References

Share Registrar
Thailand Securities Depository Company Limited, the Company’s share registrar,

Located : 62 The Stock Exchange of Thailand Building,
Ratchadaphisek Road,
Klongtoey, Bangkok 10110, Thailand
Tel. : (662) 229-2800, 654-5599
Fax : (662) 359-1259
TSD Call Center : 0-2229-2888
E-mail : contact.tsd@set.or.th
Website : www.tsd.co.th

Auditor : Mr. Prawit Viwanthananut of ANS Audit Co., Ltd.,
Certified Public Accountant No. 4917, is the Company’s auditor,
100/72 22™ Floors, 100/2 Vongvanij Building B,
Rama 9 Road, Huaykwang, Bangkok 10310
Tel. : (662) 645-0109
Fax : (662) 645-0110
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Legal Advisor

usen uasau Isa (Insuaud) $na Norton Rose (Thailand) Limited
é’oagﬁ #u 14 ymnef 2 91A13dusT located : Floor 14 Tower 2 Sindhorn Building
130 - 132 auuing 130 - 132 Wireless Road
DALMY NTIMWANIUAT 10330 Bangkok 10330, Thailand
nULAINTAWA (662) 263-2811 Tel. : (662) 263-2811
NNBLATINIANS (662) 256-6703-5 Fax : (662) 256-6703-5
uled : www.nortonrose.com Website : www.nortonrose.com
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