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MESSAGE FROM CHAIRPERSON

To our valued shareholders

In the year 2010, economic conditions both domestically and
internationally have clearly improved. The domestic political situation became
better since the end of second quarter, which built confidence for local and
foreign investors and stimulated higher trading volumes of shares on the Stock
Exchange of Thailand. The SET index closed on year-end 2010 at 1,032.76
points with the average daily stock trading volume of approximately Bant
28,669 million, up 60.6% last year.

However, in 2010, all the brokers have been affected by the changing
regulation of official commission rate which effectively reduced average

commission rates and negatively impacted the revenue of the Company. i
Fortunately, the Company had already prepared a plan to encounter such an UNgannas Ing:gua / US:51UnssunIsusms
event by increasing support to other business lines and focusing on cost "I~ Sadawut Taechaubol / Executive Chairperson

control in order to improve profitability.

Due to the increase in volume of trading of the Company complemented by the increase of revenue from other
businesses; the Company had total revenues of Baht 1,611.47 million in 2010, an increase from 2009 of Baht 713.95 million
or 79.59% with a net profit of Baht 194.04 million, an increase of Baht 124.37 million or 886.48% from 2009

With earnings sharply growing, the Company has a policy to
reward the Company's shareholders. Shareholders will receive dividends
at a rate of Baht 0.10 per share, which is the first dividend declared in
the last 11 years of operations.

In 2010, the Company’s market share increased to 6% and was
ranked 2Nd of all brokerage companies. Furthermore, the Company has
developed a software system of trading in securities and derivatives trading
to support Securities Borrowing and Lending (SBL) business, which will
fs. Us:ANG FRZDSSIU / SOIMSUSSUTMOTIUSIS be available in year 2011. The system will also support all trading volume

la: nssumsgsamsin which will grow in the future. This will help to maintain the Company‘s
Dr. Prasit Srisuwan / Acting CEO and President position to be a leading firm in the industry.

In addition, the Company focused on the business with good governance and corporate governance to improve the
quality and standards of service and a convenient one-stop satisfaction for every customer. Thus, it can create better retums for
shareholders. The Company is strongly maintaining its role of good corporate social responsibility. In 2010, the Company
implemented corporate social responsibility more than 30 projects that focus on education projects, fostering religious, social
and overall sustainable social development.

On behalf of the Board Directors of the Company, we sincerely thank all shareholders, customers and business
partners for your continued good support of the Company. We also thank the management team and all employees who
are the main contributors to the development of the Company. As the progress and results dramatically improved, the
Company is able to pay dividends for the first time in the past 11 years.

Prof. Prayoon Chindapradist
Chairperson
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Prof. Prayoon Chindapradist
Chairperson
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Mr. Dej Namsirikul
Independent Director, Vice Chairperson and Audit Committee Member
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General Wattana Sanphanich
Independent Director and Vice Chairperson
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Police General Somchai Vanichsenee
Independent Director and Chairperson of the Audit Committee

U8y MagliAygse
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Mr. Charn Tulyaphisitchai
Independent Director and Audit Committee Member
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Mr. Sadawut Taechaubol
Director and Executive Chairperson
uegsua viryfostyny
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Mr. Surabhon Kwunchaithunya
Director and Vice Executive Chairperson
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Dr. Prasit Srisuwan
Director, Acting CEO and President
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Mr. Sim Hong Chye
Director
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Mr. Litti Kewkacha
Director
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Mr. Totsachai Asvinvichit
Independent Director
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Mr. Somkad Sueptrakul
Director and Chairperson of the Investment Committee
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Ms. Sudthida Chirapatsakul
Director
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EXECUTIVE TEAM
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Mr. Sadawut Taechaubol
Executive Chairperson
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Mr. Surabhon Kwunchaithunya
Vice Executive Chaiperson
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Dr. Prasit Srisuwan
Acting CEO and President
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Mr. Chupong Tanasettakorn
Managing Director / Investment Banking
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nssUNSdANISagnsiasnu 1

Ms. Sudthida Chirapatsakul
Managing Director / Retail Brokerage 1

uowssH INNVINESH
NSSUNSIdANISANgnsaIsnu 2

Mrs. Punnee Thakerngkait
Managing Director / Retail Brokerage 2

UNgIAGT IUOAN
NSSUNSWIDANISaNEMs1aIsnu 3

Mr. Decha Pangkum
Managing Director / Retail Brokerage 3

U188 Smugauun
NSSUNSWOANISANgNSIaIsnuU 4

Mr. Suwit Ratanayanon
Managing Director / Retail Brokerage 4
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SOCIAL RESPONSIBILITIES

CGS is always aware of our social responsibilities to the

7

£

A TR IIERA . |

community that we are a part of. We dedicate to act in a socially
responsible way in our interactions with all stakeholders. In each year,
CGS allocates partial budget to support corporate social responsibilities

(CSR)’s activities by focusing on three areas such as education, religion,

and social improvement.

Donated computer set to
Wat Suan Kaew foundation.

In 2010, the Company supported 11 educational projects, 7
religious projects, and 14 social improvement projects. Computer donations
is an example of one educational projects that CGS has done in order to
improve learning facilities in schools. Computer equipment was donated
to 14 schools in rural areas across the country, and also to the

Wat Suan Kaew Foundation, and Pradabot Foundation.

B e

Donated used magazines and book fo
foundation for the blind.

Furthermore, the Company supported not only educational
projects, but also fostered important religious projects. For example; the
Company donated money to preserving Buddhism by co-sponsoring the
donation of Dharma books to 2,000 Thai temples and 1,000 schools
across the country. One of the Company’s employees, nick-named

“Super Richy”, also contribute his knowledge of mediation and dharma

—

Donated computer set to
of Thailand, Chiang Mai University and amongst others. Nonsaparam Temple.

to interested people and many organizations such as Revenue department

Social improvement is also an important corporate
social responsibility that the Company doesn’t overlook. The
Company had co-sponsored with many organizations in order
to give scholarships to underprivileged students, and has also

given money support to schools in rural areas for building

Danated computer set to Pradabot Foundation.

school facilities.
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dnsadaunanvnaivaasnlunasrirnls (Profitability Ratio)

dnsrilsdunu (%) 93.14 92.47 91.56
ansils (@ANu) ans (%) 12.04 2.19 (57.08)
answanouINuionu (%) 7.69 0.70 (8.33)
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dnswanouIuDINAUNSWE (%) 525 057 (7.43)
SnSINTSYULBVAUNSWE (n7) 0.44 0.26 0.13
dnsraoudiasrnuleurenionasidu (Financial Ratio)

gmnsndoudunswganuaassiaduy (i) * 33.22 *
dnsna@oudunsweneselasedug (irn) . 95.89 «
dnsnaoudunswenaousioneauNSLEsoy (%) 35.07 33.06 68.22
dnsndouAunswenesislareaunswesoy (%) 80.59 95.42 11147
dnsnaountiaussgoutfionu (iri) 0.48 045 0.08
ansmsoeduduna (%) 136.12 - -
émsdaudu

dnsaouBuavnulunannsugneaunsue (%) 19.41 30.17 37.72
[BUnevNUANWAGONENS (%) 174.74 164.96 1,137.10
vayasionu

finls (Anu) gnSrenuduldiugiu ** UIn) 0.0840 0.0072 (0.0757)
Buduwasienu (umn) 0.10 - -
yarmwdryBhonu (Un) 127 . 1.1 0.85
ansanstoSryiuln

AunSwesay (%) 4531 (21.60) (18.34)
ndausay (%) 51.59 227.81 (55.58)
shalagsiionannsug (%) 97.64 112.75 (42.04)
AGOEAITUDIU (%) 64.79 34.77 (16.98)
fls (@1Anu) ans (%) 886.48 106.19 (2,07453)
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2. ABuLINfidwarenAdugen (dueenuevus:nAlng Ddndousesa: 60 v GDP ua:Aan1sAke GDP guiiusesa: 14)
3. mstlovfuls:inA Munsulia:navunisi@endorioll Armamsnis:nadumelulasuausnuend 2554

mswanfRoavid iy

[ am | aw | oo | e | aos | a0
GDP Growth (at 1988 constant prices) 4.5% 51% 4.8% 2.5% -2.3% 7.8%
Market Capitalization (Btm) 5,105,113 5,078,705 6,636,069 3,568,223 5873101 8.334,684
Market Turnover (Btm) 4,031,240 3,956,262 4,188,777 3,919,874 4,338,479 6,937,890
Average Daily Market Turnover (SET+MAIl) 16,601 16,394 17,436 16,118 18,226 29,033
SET Index (High) 742 785 915 884 751 1,049
SET Index (Low) 638 622 616 384 411 685
Number of Listed Companies (SET) 468 476 475 476 474 474
Number of Brokers 39 37 38 38 38 35

Source: SET and CGS Note: * Estimated figures and data at end of period
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London Schaol of Economics and 2551 - Joqlu nSSuMs e, giuud
Potical Science, London. UK 2549 - Uoadu nssunsydansinny UoN. ATUSISESE
- Bachelor of Engineering in
Information Systems (Honors),
Imperial College of Science,
Technology and Medicine, Londan,
UK
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- DAP
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uSdnnannsue Auns né:u 91A (UML)

vuRa

ru ufl 31 dugAL 2553 na: 2552

AusZg : un
vumstBuiinanoiBuaonu ounIsIbulawzuSEN
mu3sdoulaide

2553 2552 2553 2552
1,372,047,876 831,852,755 1,372,047,876 831,852,755
91,454,614 69,310,000 91,454,614 69,310,000
7,749,885 117,453,102 7749885 117,453,102
162,189,057 52,862,642 162,189,057 52,862,642
169,938,942 170,315,744 169,938,042 170,315,744
4 4 4 4
367,192,931 299,659,453 326,977,310 284,553,870
464,343,407 165,070,817 464,343.407 165,070,817

1,975,238,088 1,497,095,558

1,975,238,088 1,497,095,558

1,975,238,088 1,497,095,558
_(414,113,973) (400,026,632)

1,975,238,088 1.497,095,558
(414,113,973) (400,026,632)

1,561,124,115 1,097,068,926

1,561,124,115 1,097,068.926

178,115,438
83,172,796
24,066,779
69,211,023

226,370,137
70,165,250
24,066,779
60,892,878

178,115,438
83,172,796
24,068,779
69,211,023

226,370,137
70,165,250
24,066,779
60,892,878

4,380,667,925 3.014,772,743

4,340,452,304 2,999,667,160
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uSnmannsuwe Aund ns:U 911A (UNBU)
vuna (o)

fu 3uf 31 SudTAU 2553 na: 2552 MU2e : UIN

vunIsIduRLEAIdUaLNU vunsibutaw:usEn

nw3saoulmde
2553 2552 2553 2552
iiduna:douvevyiionu
ydau
BUNBLDINANUTUMSIDU (MUEWATD 17) - 30,000,000 - 30,000,000
PMTATNANTUE 244360 81,128,887 244,360 81,128,887
ldﬂwﬁasﬁowa“nns“mei 1,173,995,744 637,259,111 1,173,995,744 637,259,111
nlaUAUENIANIGINSIDU (MUEWAUD 18) 56,510,404  84,994.499 56,510,404 84,994,499
ndausu (unemne 19) 186,181,541 _101.341.778 186,181,541 _ 101,341,778
sounGau 1,416,932,049 934,724,275 1,416,932,049 934,724,275
dougaoyjiionu
nuiSounu (MNBINAE 20)
NUOAN:I0EU
Nuaniry 3,149.549,316 MU yaAnua: 1.00 UN 3.149.549.316 3.149.549.316  3,149.549.316 3.149.549.316
nufgeniia:Senc1s:1ao
nuaniny 2,330,759,812 MU yaAinua: 1.00 UN 2.330,759,812 2,330,759,812

Vuary 1,866.366,210 nu yaAua: 1.00 UN

1,866.366,210

1,866.366,210

duiuyaninu (Aunewnge 21) 139,318,081 - 139,318,081 -
duinunonuoNMsIUaeunlavianiduaonu
(EWIATD 7.3) 107.350,168 21,417,353 105,862,030 22,227,584
flsa:au
dnassiad
dS00MUNONLNG (AUBINNTD 24) 9,118,637 557,075 9,118,637 557,075
golulndnass 377,189,178 191,707,830 338,461,695 175,792,016
saudouvevyionu 2.963,735.876 2,080,048468 2923520255 2.064.942,885
souniFuna:dsuvevydionu 4.380,667.925 3,014,772,743 4340452304 2.999.667.160

nemnus:neuvoumsitudugountovevoumsioul
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uSdnnannsuwd Auns né:u 911A (UN1YU)
vurialsurAnu
dmsuldugnsuil 31 SuonAy 2553 ua: 2552

nUoe : un
vumsiBuAuaaviduaonu ounsiBulaw:uSen
mu3sdoulnide
2553 2552 2553 2552
sela
ANEIIN
AenuTINMsBougnannswe 1,221,405,809 756,180,515  1,221,405,809 756,180,515
AgnUINMsBeuteduryBouteasonin 70,592,751 38,488,807 70592751 38,488,807
ABSSUlEIA:USNTS (MUngnde 25) 16,535,569 23,553,048 16,535,569  23.553,048
s (@anu) 9INnIsBounendnnsg (Mnende 7.4) 164,605,174  (92.637.724) 164,605,174  (92.637.724)
fnls anu) 2nmsteuedryrytdouteadonun 581,100 (41,801) 581,100 (41,801)
ponibena:tuduna (uewede 7.5) 35432390 31,164,168 58,386,045 49,181,538
menideibufngBuiloBonannswe 49850512 32,113,363 49850512 32,113,363
dounuerilsoniuavnuiuusensou 45765324 26,541,905 . -
ALNEAUITOANISSSNSSU - 44,328,875 - 44,328,875
lounauAndenisaseABuavnu - 19,488,750 - 19,488,750
s8lAdu (mnewnvo 26) 6,706,133 18,344,779 6,706,133 18,344,779

sausaln 1,611,474,762 897,524,685 1,588,663,093 _ 889,000,150
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uSenmannswe Aund né_'u 971A (Un1vY)
vurinlsyAnu (re)
dmsuldugadufl 31 6uonAl 2553 na: 2552

frlgone
Aloelumsgauou
A1sSSUIlELIA:USMSOE
ndgryna:ntiavden:gry
ATlGoeFITtULIU
Alsoereanuwinou
AlsnemeanuiAu ersia-aunsa
ANIBAINS
AMOULNUNSSUNSIAWUSING (MUBINRATUS 28)
AlsneAuaIsauInAIa:n1sdaans
AlEDeMeaiUMsAUSIUET
UIANUDINMSHARUIYBAIAI LTSN
[Buavnuluusensau
AlGD188U (MUNemAte 27)
souRlgone
rillsans

firlsrenududugnu

druouguairyforadensotnin ynswrga 20)

nuewAus:neusunisisullugountouesunisibud

un

nu

vumstBufiuaaoiduaonu

nud%e : uNn

vunasiBulaw=u3en

mu3sgoulaide

2553 2552 2553 2552
10,654,398 4,135,378 10,654,398 4,135,378
96,325,750 55,288,648 96,325,750 55,288,648
16,253,891 33,090,029 16,253,891 33,090,029
680,929,651 402,331,529 680,929,651 402,331,529
184,540,584 153,277,497 184,540,584 153,277,497
2,055,758 1,579,085 2,055,758 1,579,085
273,782,051 57,036,583 273,782,051 57,036,583
43,411,744 32,282,821 43,411,744 32,282,821
- 5,151,186 - 5,151,186
- 63,057,687 - 63,057,687
109,478,025 70,628,216 109,478,025 70,628,216
1,417,431,852 877,858,659 1417,431,852 877,858,659
194,042,910 19,666,026 171,231,241 11,141,491
0.084 0.007 0.074 0.004
2,307,858,210 2,729,629,584 2,307,858,210 2,729,629,584
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uSImannswe Auns ns:U 91A (UNBU)
vunaaunsiddsundaviudousevyiionu
dmsuddugaduil 31 SuonAu 2553 na: 2552

AU2g : uIN

wumsiSuALanvISuaonuausdoulmEe
nuieen Fouifiu douifiu (1) nomu rinls (w1Anu) azau sau
na:g1s:uad YaRwmu 9InMsIAsunUan dnassiad goliladnass dougon
yaAwduaonu  d1sevmungaLe (wwnu) wfionu

goAnLIVido U SUR 31 Sud1AU 2551 4,195,895,720 - (216,584,103) - (418,990,624)  3,560,320,993
douiundNuLINNSIVAgUIUavYaAIduaonu - - 238,001,456 - - 238,001,456
ANTWOUAU (MBRYe 20) (591,384.933) - - - 591,384,933 -
Aunulunuiienu (iewnde 20) (1,738,144,577) - - - - (1.738,144,577)
douinuonaaurnlumsAunuitAnionu - - - - 204,570 204,570
rilsans - - - - 19,666,026 19,666,026
d1SoUrmUNVLIE (AUNEIRUD 24) - - - 557,075 (557,075) -
gonRLINED U Sul 31 5UdTAL 2552 1.866.366.210 - 21,417,353 557,075 191,707,830  2.080,048.468
gamRLINED tu HUR 31 5UdTAL 2552 1,866,366.210 - 21,417,353 557,075 191,707,830  2,080,048,468
douiiunanuoNNIsiUdsuIUavyaAIBuavnu - - 85,932,815 - - 85,932,815
IMuNU (MUNEWRTD 20) 464,393,602 - - - - 464,393,602
doufuyannu (Lewnto 21) - 139.318.081 - - - 139,318,081
rlsans - - - - 194,042,910 194,042,910
d1SOUAMUNOVILNG (MUNBIRUD 24) - - - 8.561.562 (8,561,562) -
gomALIA® u JUR 31 SudnAu 2553 2.330,759,812 139.318,081 107,350,168 9,118,637 377,189,178 2,963,735,876

nunemRUs:neuoumsidudugsuntouaouuMsIoud
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uSnmannsuwe Aund ns:U 911A (UNBU)
vuaavnisiasunlavludouvevyiionu (ve)
dwsuldugadun 31 sudmAL 2553 Ua: 2552

AU2® : uan

vuMsSIBUIAW:USEN
nufeen Foulfiu doufiu (1) naMu finls (@Anu) a:au sau
nazgs:1ao YaRmU  onmswdeunay  OAASSIAd doliiladadss douvan
yapuduaonu  d1se0muUNnALTY (v1@nu) yiioRu

gonAIde ru uil 31 uoAU 2551 4,195,895,720 - (216,289,230) - (426,381,903)  3,560,320,993
AURUNIMUDINMSIUBUIUADLAAIBUA0NU - . 238,516,814 - - 238,001,456
ANTIOUAU (MEVIATD 20) (591,384.933) . - - 591,384,933 -
Aunulilntfionu (newnde 20) (1.738,144,577) . - - - (1,738,144,577)
dounupngousuiunsAunubitnytionu - - - - 204,570 204,570
rlsans - - - - 11,141,491 19,666,026
F1S00MUNNALNG (MUNBIVRTD 24) - . - 557,075 (557.075) -
ganALINED ru SuAl 31 SudiAy 2552 1,866.,366.210 - 22,227 584 557,075 175792016  2.080.048.468
ganALINED ru UAl 31 SudiAy 2552 1,866,366,210 - 22,227,584 557,075 175,792,016  2,080,048,468
dunundMuLNMSIUAeUIavyaAduaunu - - 83,634,446 - - 85,932,815
muNU (MNEWIAGe 20) 464,393,602 . - - - 464,393,602
doumuyariu (inevinue 21) - 139,318,081 - - - 139,318,081
rilsans - y - - 171231241 194,042,910
FS0UMUNNALNE (MUNEIVRdD 24) - . - 8.561,562 (8.561.562) -
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82U Us:naununisiionsrumunginiurus:nAvevdItinuIuA:NSsuN1sitiunannsusia:nalanannsue
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1) yantivevgnntnlARmFUNoNIURURVAgALa NLTASUMSEISAT ua:uSenlARItuMSTMUIendgry
PIN0YBgNMmUNnUIBnIdaInsad
2) yantnusanlarindryrywanndin
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aunswen ldionunegnsinus:levlilunsiunueu o:naaeunisaesAnduds:onnd nSeelafiny
fidgeuvBsaunsusnludfonuduetonosna-AvAIden1sAesAT (A10)

dunsuwsntelbideus

aungwedniduaunsuanneloiliouts WeyarmudgRvlasuAudauinnyuwinmsuedlsuroinnisle
Aundweiusielu BogusmsusousenAna nsuedauidululagoun na:aunsuefvnatov:nevdloide
welunuifuamudoou

aunsweiinalidieuteus:neunse edunisSunsweBulanvacesiAnunSayaAigAsssuinaunulunmsuie
1aoussAlao=rng

[wwiissionannswe
ndssionannswaidunis:uavusEnannisus:naussiondannswsia:ssivdny iouieaaunuiiiing
yAAANTIBUaN

Us:urumsniau
usBnsugUs:Lumshiauluoumsiou Weawsnds:urruyarntaudulrogounidenio ta:dums:ynuu
TudoguuidetAowidulularsugwIURR:rinuSENgruidenswensids:TesliBuiAsugMoRoUSBNlioveG1s:
nIs:yNUuANao

inSavijaniumsiou

inSavdiantumsibuiiianuiunupaus:naundsiuaAla:s1eNSIieuINIDuaA Buthns:e:eluanitunIsiou
[Buavnulursiasitiia:nsiatsnu Buavnuluudinsay anntiatinindgd gnntigsiiondnnswe ugEiuonn
amuunisibu WMUANNANUNG na:iDndssfiondnnsue SoulsurenistnyBiawt:dmsusiemsisia:
stemslalaweenlolumazidveninesien

s1eMsUryETIduItuns1AoUS:INA
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NMAs18n1s sepAvIndsvendunswena:ntAundudabuluanalBunsiiious:ne ru JuifuounisiBunlan
AnduBuuninelusnstowdouensurnisumols:naAlne ru Judu Alsndeu1AnuaINNISUSISSAITURST
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naunuaisovidevtu
[Buveaununevnuaisevidavdudmsuuinuudurindurlsoredenastens

Meioula
mBBulAdufinAwsuouioena:AlRRoATelodmsud (i)

rinlshanududiugiu
rilspanuduiiugiududrulrenismsriilsansdmsud Aosduouidsnoudminuavnuaiyifiolreynna
meuanfiaoneglus:naod

msfoUs:urun1snoGnyG

Tunsdarivumsitulmduluaunannisryiisuseurial usdnAoa fenasiloveuyusmsiumsimun

uleuren1sUnyG Msus:uarunista:n1sAudaduuRgiunatels:ms Bulimans:nunanisuaavduoudunswe
=Y, - -} — — - ¥, = J— — = -

niAula:msiawstayaieonuaunsweta:ndauiatomadu ru Suiifusunsiou soufonisuanusielAa:

Als918uBVIAlNYE fousimMsus:uumsuaugusms Tadosnueewaummauwanelivninsni ru ondu

wanifinduosuenidacuanawiuonusarunisdu Ineus:uarunsnionistrygngosolud

yamefisssuueniASenlionunsiou
TumsitAweyamersssuveniAdanienonisiiuneulonasdtolumsus:uiruyamerisssy AuduyaneRsssy
- ¥ I - Y ) ey "X - W =
Aus:unuduiitawsTunuesUs:neusunsiButBulugudureuusstiuduoubuBuiintundoluratAuaniudeulu
Upa0u nislgaauuRgumunisaainua:/m3edsmsus:uruinnaonuewiwans:nuiiiats:d1Aryseyanm
ghsssunius:urudu

4. veyailivAuieafuns:uaiduan

41

42

IWuanstedmsunanidedsua:nBIoulagnin ou o Gaod

vumsiBufuanviduaonu
nw3Saoulaidena:
vunisidulaw:usen
dmsuddudn
3ufl 31 dunAu

2553 2552
un un

ponida91e 13,628,374 7.743.699
m@oulagniin ru fige 1,066,469 925,287

snemsiliingovavAuduan Davd

4.2.1 dryryugmsidudmsugunsnina:euwinu:fus:nonddugaunl 31 SusiAu 2553 ta: 2552 Aol

ounsiBuijuaapiBuaonu
awdsdoulaidena:
ounisiBulaw:usEn
dwmsuddugn
3ufl 31 suoAu

2553 2552
un umn

Vll_.‘lraUﬂ']UéT(_U[U"lll.'i."ln']SlﬁUUﬂU'] 84,994,499 32,386,848
uon  Baidiu - 67,230,837

A0 Buanoie
nidumuaIIMsisusniy (28.484,095) (14,623,186)
56,510,404 84,994,499
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4.2.2  usanlasuaunnus:naugsiidyyiavisasunu BuAtauiBnssiivdnyyBauteasonuidurin
iudountivsevaunsuerilubsmusiuouls:uaru 15.9 auun ua-iniaumods: fu Jul 31 SuonAu
2552 gauouds:uanu 3.2 duun

4.2.3 Tusznowddugadun 31 SuciAu 2553 1a: 2552 USBNTdUNUNINUDINMSIUBUNUaVLaAITU
avnulunannsweidievns [aenanuidusienisuaniuaouvevyfisnuluvunisiBuriianAviBuavnusiu
35doulAide 9uouUs:uIU 85.9 aUUN 1a:us:LIRL 238.0 d1UUIN AUEIAU 1azDUNISIBU
[QWUSEN DUOUUS:UTY 83.6 AUUIN 1AUSUICU 238.5 auun AUdAU

4.2.4 Tus:mowddugadun 31 §uoAu 2552 uSEnamnuodAN:TeuLa:NURseNnIa:SeNGIS:1adliouAIe
wavANua:ay U Aun 30 Augteu 2551 ua: ru Aufl 30 Tnuieu 2552 Fausulsunu 591.4 auun
na:iflegas:Aunulninmienuiusiusuls:uacy 1,738.1 auun (gRuisinate 20)

Tus:=mow0Fuaadun 31 sudAu 2552 USEneIBUAUNULNYRonUTIUOUUS:UINU 1,737.9 @uuin
dnsudounuoingourwfunsiunulingdenudiuouus:uany 0.2 atuun uSEnUlUUSUUSLAU
UIANUA:ALUBUSEN (ANUIBINAUD 20)

425 lusmow0dugadun 31 susiAu 2552 usenlarAUBAIAUTELEVIDUABNULUSENSIU Bolany
sauegluyaAmunydueniBuaonuiuusBnsougiuouds:uiry 63.1 auuin

5. Budaua:siegnsifisunbuda

oumsidufuaavibuaonu
nwdsdoulaldsna:
Dumshﬂuqu:USGh
fu 3un 31 sudnAu

2553 2552

umn uan
Ouan ) 298,000 1,095,000
uehnns:uasieduna-oeunswe 869,688,066 706,824,869
Aodnnyloibunengaundsliinunon 3 iwou 2,237,000,000 1.340.000.000
soubuanua:s1enIsifguiNbuan 3,106,986,066 2,047.919,869
fin  ButhnfuuuusenidegnAt* 1,734,938,190 (1,216,067,114)
Sy 1,372,047,876 831,852,755

(* AmUs=MAvaudtNuIUAnENSSUMSTTundnnSuela-natanannsws 1Buahnluunudsnideanmbinevuaandudunsueua:ntaulu
VuMSIBL)
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1Buuhns:g:e1aluganidunisibu

fu 3ufl 31 SuotAy 2553 a: 2552 [Buns:ezanofuaniiumsiBugevuseniauiluaoilunanus:nuliiusuims Aol

vunsiBuifuaaviuavnu
awdsaoulmidena:
ounasiBulaw:u3en
u 3ufl 31 usAu

2553 2552

un un
nivdeus:numuideuluvevdryrybo/enuuen
USBNIANNSWS 1BIWNY 910A (QAUNEWAUS 32.3) 15,070,000 15,070,000
ntvderus:AuoviBuATafumsdntuniu 240,000 240,000
Aws:AuouIdu Effect not clear* 40,000,000 40,000,000
AWs=AuouiBuAuidaiBuilniiudnygua:tugsl 36,144,614 14,000,000
Sy 91,454,614 69,310,000

(* Effect nat clear muretto uSmsilsumsuubuludryBuevy fndrunyineusmsiuwanisiSenifiuitunBrgoulndunylauondblreiuan:iiga
AunalodusaiSeniiiuag)

iwuavnulunstatsndua:nsiarsnu

7.1 sIMulia:yangRsssy

oumsiBurinanviBuaonuawdsaoulaidena:
oumsiBulawzusen

ru 3ufl 31 uxnAu 2553 tu 3ufl 31 SunAu 2552
SIAMY  yaAleAsssy MY yanighsssy
_s1AmMu s7AMNU
ARTMUNG/ Ainv e/
S W0TYE S WTYE
un un umn uIn
1Buavnuians1
nannsweiiien
nannSwenunu:
Wiisgavnu - - 100,000,000 100,008,960
nannsweonn:deu 7,800,462 7.749.885 17,643,568 17,444,142
¥in Andlenmsusuyam (50,577) - (190,466) -
SoUNANNSWEVUNU - gnd 7,749,885 7,749,885 117,453,102 117,453,102
sounannsweiiien - and 7.749,885 7749885 117453102 117,453,102
asrarsatine:Asurimuamelu 1 0
Fouaniou 139,000,000 - 139,000,000 -
i AdiomsAosrn (139,000,000) - (139,000,000) -

soumsasntino:Asurimuamelu 1 T - ans - - - -
lﬁuauquﬁ':)ﬂsm - s 7,749,885 7,749,885 117,453,102 117,453,102
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vumsiBuAuaavibuaonuawisdoulaideua:
vumsiulaw:usen

fu 5ufl 31 SusnAu 2552

tu Surl 31 sucnAy 2553
Jan1gAsssy

sAmu/

MW yanighsssy
_sAmu sAMu
ARDIUNY/ ARSIUIE/
SIMAWONYG S1AMAWONYG
un um un um

1Buavnus:g:e10
nannsweliiove

nannSwenunu:

nuggavnu 1,000,000 982,953 1,000,000 928,828

nannswgoan:1deu 55,258,592 155,163,450 29,798,682 45,862,880

uan Anillemsusuyam 105.939.233 - 22,267,548 -

Jn  miflemsnosan (6.051,422) - (6,274,522) -

sounannsweiilecne - ans 156,146,403 _ 156,146,403 46,791,708 46,791,708
1Buaonurioly

Muisgannu 631,107 553,904 631,107 582,184

nannSwenunu 26,605,192 5488750 26,605,192 5,488,750

i Adlomsaesm (21,193,645) - (21,165,365) -

souiBuaonuibll - gns 6.042.654 6042654 6,070,934 6,070,934

1Duavnus:=e:e1d - gns 162,189.057 162,189,057 52,862,642 52,862,642

sauuaonulunsiansitita-nsiasnu - ans 169938942 _ 169938942 170,315744 _ 170,315,744

Buasnuawautiisaundnnsweianaunkonuusen Wednaus:avAlumsiusanidusbinuuneaninBeungnannsueunuand

7.2 duavnulunstasinuegAoINAeueVAry
fu Aurl 31 SudAy 2553 tia: 2552 USEnBuaonuiunsasitiuou 139.0 auwn BouSendornilomsnesrueoiBuavnuiodiuowEd

7.3 dounundnuainmsivasunlanyaaibuaonu

vumsiBurinaapibuaonu
audsaoulaide
v Suil 31 SusnAu

vuMmsIsulaw:uSen

rSuil 31 susA

2553 2552 2553 2552
umn uin umn uin
gonenUMUD 21417353  (216584,103) 22,227,584 (216,289,230)
- BoeBuaunuands:nowd (14,026,580) 218,538,499  (14,026,580) 218,538,499
- 9INMsUSUYaAIBUaVNUUBVLSEN 97,661,026 19,978,315 97,661,026 19,978,315
- 9INMsUSUYaAITUAVNUBBVUSENSIY 2,298,369 (515,358) - -

ganAuwEagud

107.350.168 21417353 _ 105,862,030 _ 22227584
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vumsidufiuanvibuavnu

AwIsaoulmdena:
vunisiBulaw:uSEn
dmsuldudn
3uf 31 uatAu
2553 2552
un un
filsAigulunaguonmsusuyaAuounannsugidion 148,849 1,487,186
rilsonmsBounenannsweidonn 89,805,929 39,652,953
finls (1Anu) 9Nn1sBevnendannsusideune 74650396  (133.777.868)
SJu 164,605,174 (92,637,724)

7.5 manena:suduua

numsmuﬁu_ann!ﬁuanqu

vuUN1SIBUIAWUSEN

amsuddugn
Aun 31 uonAn
2553 2552
un un
28,649,886 22,917,661
29,736,159 _ 26,263,877
58,386,045 49,181,538

AwIsaoylmae
dmsulduan
3ufl 31 suonAu
2553 2552
un uin
Aonesu 28,649,886 22,917,661
Buduwa 6.782.504 8.246.507
SaU 35,432,390 31,164,168

—_——lee el

7.6 AU 31 SuoiAu 2553 a: 2552 useNnGiduavnuluuseniiddrymifeanuguMsdula:uamsAITUDURDT

vun1sidufiuanoiuaonu
aw3saoulmidena:
vunisifiulawzusen
tu 3ufl 31 §udsnAY 2553 na: 2552

swnw  yaA Ao
SIMAWUNYT gfsssy MSAoEAN
un un un

nuainy 26,605,192 5,488,750 21,116,442

8. 1Buavnuluusdnees
fu 3ufl 31 SuoiAu 2553 ta: 2552 BuaunuluuSengos Us:naunde

nuAeenua:iSenyis:uas dndouBuavnuiiusdniie

deusin Us:inngsiio nuoaAn:ileu i a
mSerygouny nSerygeono (sewa)

(uSuf 31 dusnAay  mu AUl 31 8udhAU u Sud 31 SunAy

2553 2552 2553 2552 2553 2552

un uin - uin un un uIn

Local Broker Network Limited ~ dpmundinsn:i - 15,600,000 10,000 1.0 1.0 100.0 100.0

fu 3Ufl 31 SuxAU 2553 USENEBBBYSMOTOANITUNISEIS:UNYE (RMUNBINAGD 2.4)
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9. 1Buavnuiuussnsou - gns

fu Aufl 31 SudnAu 2553 Ia: 2552 uSENGiDuasnuiuusBNSoUALT Mbs : auUn

. 58doulmide 381U 19uduwa
Beusun U
dwsudaudn
tu 3ufl 31 SusnAu tu 3ufl 31 SusrAu 5uf 31 SusnAu
2553 2552 2553 2552 2553 2552
USENnannswedANISNaUNU
[Buiews 1A (UNWY) 367.2 299.7 532.6 490.2 23.0 18.0
iin AdenishesAn - _- (2058 (205.6) - -
(Buavnuluusensou - gns 367.2 299.7 3270 2846 230 _18.0

sga:Bena:-veyanumsitulreasUusuusensou Taod

AUE : auun
-t -
fu Suil 31 susnAy

2553 2552
USBNranNSwedANISNBVNU 1BLIBWE 91A (UN1Bu)
anuru:gsio : dAn1snanu
Us:inaAiomeo : Tne
dngouBuaonunuseniie (sega:) 249 222
yaABuaunuawdsdoulaide 367.2 2997
yaANTuUAUNUAILISSIAMU - gnd 327.0 284.6
nuisenyg1s: 120.0 120.0
aunseisou 1,642.3 1,464.3
niiausou 1933 114.5

AU2E : 2N

dmsudduan
P | [
aun 31 sudAl
2553 2552
snelAsou 734.9 580.7
filsans 1915 1209

fu 3uil 31 $unnAU 2553 a: 2552 BuaunuluusdnsouunatouwAusIudu 26 aunulAAIBINSTILNUUSEN
Auasudnnannsug (Usanalng) $ia iweldundnds:Audugsuonamaunisiou (gutewsue 17) neyanoonan
Us:ustonanazaenliusing 2 miwevoviBuduide usnontusenlalouansisenseviudryBiduthniliomssududusa
YOUNUAINATIDUNTW:ASUSEEE: 30 vevavBugBUITuUS:AUMSEIS:MTonuARde

fu u 31 SuonAU 2553 ta: 2552 USENILTMsTdoBugEud
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10, annidiniindry

vumsidufuanviduaonu
nwdsaoulnidena:
uumshﬁumquuﬁn
nu Jun 31 sunAu

2553 2552

un un
gnntiuegsuthnnannsue (TSD) - 164,961,817
gntidiniinGry8 (TCH) 554,124,026 32,849,898
i gnindainiinungBluuuusenideanan * (89,780,619 (32.740.898)
Sau 464,343,407 165,070,817

(* mus:mAvevdInouAC:NssUMsAURANNSugLa-Ratandnndud gninddanintrydfuunuusanidegnarlunsouaauiluaunswea:
ndaulupumsiou)

fu Juil 31 SusAu 2553 gnintiguasudinnannswaludsanAvinga 1ovoNWaduil 15 nUNWIUS 2553
naanannswsnuus:inAlnelalougevumumudinuuindngnannsweonusen guesudnnannswe
(Us:indlng) $7a (TSD") TUSbuSEn ddninuryd (Us:inAlne) 91 (TCH")

11. gnnilgsiiondnnsweua:neniiomosu - gns

vumsiBufiuaaviBuavnu
ndsaaulnidena:
vunIsIiuIawI:USEN
fu 5ufl 31 duorAu

2553 2552
umn umn

annionannSugnoaibuan 777.378.476 630,285,710
1oulngsuideenannsug 765161355 428,424,867
anntidu

- gnndflegs:naoATduAd 291395777 165,673,216
- gnnduiuimuaa:su 141,302,480 _ 272,711,765
sougnndasfionannswe 1,975,238,088 1,497,095,558
din  Adlentavde:gry (emnte 12) (414,113 973) _(400,026.632)
anndgsionannsugua:aanideAsu - ans 1,561,124,115 1,097,068,926

X — = ~ - - = =4 - — D — = -
anniiSenannswendeituaninarimsdasudugninduna Tnedideululunisgs:munielu 3 Juritnistivon
o | -,

JungnA1auto

fu Auil 31 SunAu 2553 na: 2552 USBNTignNAtigsTonanNnSwes:-tumssugsslnguouUSLINU 432.7 aUUN
na:Us:unru 438.4 auun AwaIAU dmsuoumsiduniianuiBuaonuaudsaoulnidena:ounisiBulow:usen
Bousenladorilentavde:grydmsuyantnionsuavdeo:gruivdnuounas muls:NAvENadNuIUACENSSUMS
fivunanndweia-nalananndwe $ev "MsIAMGNEINEINUaNtRBsANWIBDUSENNANNSWE" i ns. 33/2543
auduil 25 AumAu 2543 BounluuFumundoden ns. 5/2544 avduil 15 NUNNUS 2544
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ustnlasuunanitissiionannsweia:aeniCerusumuUs:nAvendtinouAENSsuNSiAUNANNSWELA:AanA
nanndug 18ev "msdarlngBiieanugnitinesnrunuuenuSEnnannsue” BusieaBenvevgnitionduasulanod
MUioe : auuIn

vunisidufiuaaoiSuavnumuagdoulaidena:oumsiulaw:usen

tu Suil 31 SudiAu 2553 tu Sufi 31 SusiAy 2552
anniigsiio Ado yaAtannlissiio  gnnigsiio Audo yamgnniigsiio
mannsweua: wiavdeo:gry WANnSwe - gnS  mannSudua:  wlavdeo:gry  MANNSWE - gnd
nonideAtosu neniiaA108u
qawU'Unﬁ 1,542.5 - 1,6425 1,058.7 - 1.058.7
yantnsu
AINDWIMSTU 186 - 18.6 384 - 384
yantnsu
audeo:gry 4141 (414.1) - 400.0 (400.0) -
Sy _1975.2 (414.1) 1,561.1 1,497.1 (400.0) 1,097.1

12. Aandendavdoo:gry
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Registration Number

Licenses

Registered Capital
Paid-up Capital
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Country Group Securites Public Company Limited (CGS)

132 Sindhorn Tower 1 2nd, 3rd and 9th Floors, Wireless Road.
Lumpini, Pathumwan, Bangkok, Thailand 10330
www.cgsec.co.th

0107537000572

The Company obtained a permit no. 51/2517 and no. 018/2547
from the Ministry of Finance to engage in the securities business
as fallows:

. Securities Brokerage

. Securities Trading

. Securities Underwriting

. Investment Advisory Service

. Mutual Fund Management

. Private Fund Management

. Securities Borrowing and Lending

. Venture Capital Management

. Derivatives Agent

Baht 3,149,549,316

Baht 2,330,759,812

2,330,759,812 common shares at par value of 1.0 haht per share
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References
Share Registrar : Thailand Securities Depository Company Limited
62 Stock Exchange of Thailand Building 4th, 7th Floors,
Ratchadapisek Road Klongtoey, Bangkok 10110
Telephone 0-2229-2800 Fax 0-2359-1259
Debt-holders Representative : None
Auditor : Dr. Suphamit Techamontrikul, GPA Number 3356

Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.
Ratjanakarn Building, 25th Floor, 183 South Sathorn, Yannawa,
Sathom, Bangkok 10120
Tel. 0-2676-5700 Fax 0-2676-5757
Legal Counsel : 1. Samack & Associates Legal Counselor Co.,Ltd.
122 Bunsiri Rd., Chao Pho Seua, Pranakorn Bangkok 10200
Tel. 0-2224-2130, Fax 0-2226-1346
2. Chaiyutt Dhan Law Office Co., Lid.
61/52 Thaweemit 8, Rama 9 Road, Huay Kwang, Bangkok
10310
Tel. 0-2246-2182, Fax 0-2643-995
3. Siam premier international law office limited
The Offices at Central World, 26th FHoor
999/9 Rama 1 Road, Pathumwan, Bangkok 10330
Financial Consultants : None
Consultants or Managers under

Management Contracts : None

Financial Highlights

Summary of Financial Statements (Unit : Baft)

2010 2009 2008

Total assets 4,380,667,925 3,014,772,743 3,845,462,637
Total liabilities 1,416,932,049 934,724,275 285,141,644
Issued and fully paid up capital 2,330,759,812 1,866,366,210 4,195,895,720
Total shareholder's equity 2,963,735,876 2,080,048,468 3,560,320,993
Securities business income 1,559,003,305 788,820,376 370,769,669
Tatal income 1,611,474,762 897,524,685 556,728,964
Gross profit 1,452,023,157 729,396,350 339,462,864
Net profit (loss) 194,042,910 19,666,026 (317,791,829)
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Key Financial Ratios

Profitability Ratios

Gross profit (%) 93.14 92.47 91.56
Net profit (loss) (%) 12.04 2.19 (57.08)
Return on equity (%) 7.69 0.70 (8.33)
Return on investment (%) 19.54 (6.92) (12.93)

Efficiency Ratios
Return on asset (%) 5.25 0.57 (7.43)
Asset Turnover (times) 0.44 0.26 0.13

Financial Ratios

Liquid assets to borrowing (times) * 33.22 *
Earning assets to borrowing (times) * 95.89 *
Liquid assets to total asset ratio (%) 35.07 33.06 68.22
Eaming assets to total asset ratio (%) 80.59 95.42 111.47
Debts to equity (times) 048 0.45 0.08
Dividend payout (%) 136.12 - -
Other Ratios

Securities investment to total assets (%) 19.41 3017 37.72
Net capital ratio (NCR) (%) 174.74 164.96 1,137.10
Per Share

Net Profit (loss) ** (Baht) 0.0840 0.0072 (0.0757)
Dividends (Baht) 0.10 - -
Book Value (Baht) 1.27 1N 0.85
Growth Rate

Total assets (%) 45.31 (21.60) (18.34)
Total liabilities (%) 51.59 227.81 (55.58)
Securities business income (%) 97.64 112.75 (42.04)
Operating expense (%) 64.79 34.77 (16.98)
Net profit (loss) (%) 886.48 106.19 (2.074.53)

Ramarks  * Not applicable as thera were no borrowings from both the company and subsidiarises
v* Weighted average method was utllized
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Nature of Business
History

1966 - 1996

The Company was registered under the name of "Adkinson Enterprise Company Limited." The Gompany became a member
of the Stock Exchange of Thailand (SET) and was assigned as "Broker Number 3" in 1974. In 1979, the Company changed
its name to "Adkinson Securities Company Limited." In 1991, the company received approval from the SET to list its
common shares in the Stock Exchange of Thailand, which were later approved as listed securities in 1993. In 1994,
the Company converted to a public company and raised its registered capital from Baht 200 million to Baht 600 million,
consisting of 60 million common shares at Baht 10.00 par value

1997 - 2008

The Company changed its foreign holding ownership regulation from 25% to 49% of outstanding shares and continued
increasing its market capitalization for business expansion purposes. In 1999 the company has registered capital
of 1,785 million Baht and paid up capital of 1,275 million Baht for the future conversion of its tranche 1 and tranche 2
warrants which expired on the 14th Dec 2001 and 2002 respectively. In 2002, the Company increased its registered
capital to 2,414.16 to finance the purchase of Indosuez W.I Carr Securities of 99.99%. Indosuez was later called
IB Securities and is now known today as Apex Securities. Furthermore, the company later increased its registered
capital to 4,916.51 for the future expansion of warrant tranche 3 and 4 which expired on the 16th Jan 2004 and
16th Jan 2006 respectively.

In 2003, the Board of Directors elected Mrs. Apar Kewkacha as CEO to replace the late Mr. Kreeta Techarattanachai
and elected Mr. Udom Vichayabhai as chairman of the board replacing Mr. Narong Chulachard. In 2004, the company
increased paid up capital to Baht 3,223.10 million (99,090,636 shares) due to the conversion of warrant tranche 3.

In 2006, the Company registered its paid up capital at Baht 4,195,895,720. Significant changes to the shareholding
structure of Adkinson Securities were made through market acquisitions and exercising of warrant 4 resulting with
the appointment of Professor Prayoon Chindapradist as chairman and Mr. Sadawut Taechaubol as Chief Executive
Office and President. In addition, the company merged and closed the operations of 23 branches in 2006, and
transferred all of its business to nearby branches

In 2007, the Company merged and closed the operations of 4 branches and one additional branch was opened.
Furthermore, the Company transferred its capital reserve of Baht 17,602 and premium on share capital of Baht
813,653,862 to compensate retained loss of Baht 901,665,291. The Company's retained loss was 87.99 million
after the compensation. Additionally, there was a change in par value from Baht 10 per share to Baht 1 per share
on March 9th, 2007.

Furthermore, APEX Securities underwent a capital reduction of Baht 361,537,800 (consisting of 36,153,780 ordinary
shares at a par of Baht 10) from Baht 482,050,400 to Baht 120,512,600. This was conducted in preparation for
the sales of the APEX license.

In 2008, Adkinson Securities sold and transferred all of its shares in Apex Securities to Merrill Lynch Holdings
(Mauritius) in early 2008. On August 13, 2008, the Company was granted a TFEX license to undertake the derivatives
agent. Additionally, the Ministry of Finance had approved the securities business license type Kor No: Lor Kor - 0002 01.
This license permits the Company to engage in all categories of securities businesses. Furthermore, SEC approved
the Company to conduct the securities underwriting in 2008. Due to further branch restructure, the Company merged
and closed the operations to 4 branches in 2008.
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2009

- The Company has increased its investment proportion in MFC Asset Management Plc. to 22.5 percent
of its registered capital, which MFC became the associated company.

- 16 new branches were opened and 3 branches were closed and merged.

- Decrease of the registered capital from Baht 4,916.51 million to Baht 4,195.89 million by canceling the
720.62 unissued ordinary shares.

- Decrease of the Company's registered and paid-up capital from Baht 4,195.89 million to Baht 4,038.14
million by decreasing the 157.75 million shares in order to compensate the Company's accumulated
losses as at September 30, 2008 of Baht 157.75 million.

- Decrease of the Company's registered and paid-up capital from Baht 4,038.14 million to Baht 2,300.00 million
by decreasing the 1,738.14 shares in order to refund Baht 1,738.14 million to the Company’s shareholders.

- The Company changed its name from Adkinson Securities PLC to Country Group Securities PCL.

- The Company decreased its registered and paid-up capital from Baht 2,300.00 million to Baht 1,866.37 million
by decreasing the 433.63 million shares in order to compensate the Company's accumulated losses of
Baht 433.63 million as at June 30, 2009.

- Issued and offered new ordinary shares not exceeding 466.59 million shares, at a par value of Baht 1.00 per
share to the existing shareholders in pro rata basis, by ratio of 4 existing ordinary shares to 1 new ordinary
share at the price of Baht 1.30 per share.

- Issued and offered Warrants to purchase the Company's ordinary shares No.5 in the amount not exceeding
than 466.59 million units to the existing shareholders who subscribe for new ordinary shares and were
allocated at the ratio of 1 new ordinary share per 1 unit of Warrant for free. 1 unit of Warrant was entitled
to purchase 1 new ordinary share at the price of Baht 1.50 per share.

- The Company issued and offered Warrants to purchase the Company's ordinary shares under ESOP
Program No.1 in the amount not exceeding 350.00 million units to directors, management, employees,
and/or advisors of the Company for free. 1 unit of Warrant was entitled to purchase 1 new ordinary
share at the price of Baht 1.50.

- Increased of the registered capital of the Company from Baht 1,866.37 to Baht 3,149.55 million by

issuing of 1,283.18 million new ordinary shares at a par value of Baht 1 per share.

Major Developments in 2010

- On January 25, 2010, the Company increased in paid-up capital from Baht 1,866.37 million to Baht
2,330.76 million.

- Dr,Prasit Srisuwan was appointed as acting Chief Executive Officer, replacing Mr. Bee Taechaubol who
resigned, effective September 7, 2010 onwards.

- Ms. Sudthida Chirapatsakul was appointed as director (authorize to manage), replacing Mr.Bee Taechaubol
who resigned, effective September 29, 2010 onwards.

- Ms. Netchanok Anawan was appointed as acting head of accounting and finance division, and senior
vice president of accounting and finance division, replacing Ms. Luxamee Kongvatanasest /Senior Executive

Vice President of accounting and finance division, effective November 1, 2010 onwards.
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Types of Businesses

Country Group Securities Public Company Limited obtained licenses from the Ministry of Finance

and Securities and Exchange Commission (SEC) to engage in seven securities businesses as follows:
1. Securities Brokerage

. Securities Trading

. Securities Underwriting

. Investment Advisory Service

. Mutual Fund Management

. Private Fund Management

. Securities Borrowing and Lending

. Venture Capital Management

. Derivatives Agent

W 00 ~N O Ol A~ WN

Associated Company

The Company raised its investment in MFC Asset Management Plc. to 24.92 percent in 2010, and MFC is

recorded as an associated company.

MFC received a fund management license from the Ministry of Finance on 29 December 1975 and it is
licensed to manage 4 types of husinesses:

1. Investment Funds Management

2. Provident Funds Management

3. Securities Registration Business

4, Private Funds Management

Presently, MFC has its registered and paid - up capital of Baht 120 million consist of 120 million common
shares a par value of Baht 1.00 per share.

Policy on Securities Business and Its Subsidiary
- None -

Income Structure
(Unit : Baht)

2008 **

Financial Statemnents in which Equity method is applied *

Million Baht Million Baht Million Baht | %

Brokerage Fee 1,292.00 80.18 794.67 88.54 a417.27 74.95
- Securities Trading 1.221.41 75.79 756.18 84.25 412.82 7415
- Derivatives Trading 70.59 438 3349 429 4.45 0.80
Fee and Service Income 16.54 1.03 2355 262 137 0.25
Gain {loss) on trading in securities 164.61 1021 (92.64) (10.32) (194.95) (35.02)
Gain (loss) on trading in derivatives 0.58 0.04 (0.04) (0.00) (0.04) (0.01)
Interest and dividend 3543 220 31.16 3.47 93.35 16.77
Interest on margin loan 49.85 3.09 2n 3.58 53.77 9.68
Gain on sale of investment in subsidiary - - - - 151.40 27.19
Share af gain from investment in an associated company 45.76 284 26,54 296 5.96 1.07
Amangement fee - - 4433 4.94 - -
Reversal of allowance for Impalrment of Investments - - 19.49 217 11.00 1.98
Other Income 6.70 0.42 1835 204 17.60 3.16
Total Income 1,611.47 100.00 89752 100.00 556.73 100.00

Note: * On February 12, 2009, the Company additionally invested in MFC Asset Management Public Company Limited, this investment classification changed from available-for-sale
to the in an pany. The separate balance sheet as at December 31, 2008 and the relatled separate staternents of income, changes in shareholders'

equity and cagh flows for the year ended December 31, 2008 presented for comparison have been restated for the year ended D 31, 2008 are prepared for the comparative
purpose with the financial statements in which equity method is applied for the year ended December 31. 2009.

** On January 9, 2009, the Company had sold and transferred all shares of Apax Securities Co., Ltd. Thersfors, the Company did not prepars the consolidated balance
shest as at December 31, 2008 and the related consolidated staternents of income, statements of changes in shareholders' equity and cash flows for the year ended December 31, 2008,
because the transactions occurming between January 1, 2009 to January 9, 2008 were not material.

= The detall of investment policy for business operations and change in the Company's revenue structure can be found under Analysis of operational results and
financial position.
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Business Operations

A) Securities Brokerage

The Company provides securities brokerage services to local and foreign individuals, corporate, financial
institutions, funds and asset management companies. We provide our trading services through various platforms
including trading through marketing staffs and/or Internet to serve our clients' needs. Currently, we have 3 types

of securities trading accounts, namely cash account, cash balance account, and credit balance account.

The company's market share and securities trading value in the past 3 years are presented in the

table below.

Tahle of Securities Trading Value and Market Shares

SET (mil. baht) 6,937,889.87 4,338,479.27 3,919,874.31
MAI (mil. baht) 96,057.57 90,499.92 61,355.69
Total 7,033,947.44 4,428,979.19 3,981,230
Trading value {(mil. bat) 735,436.72 417,361.01 184,098.90
Market share (%) 5.94 4.83 2.31

Proportion of Domestic and Foreign Clients

In 2010, the Company's proportions of domestic and foreign clients are as follows:

Number of Clients Trading Value
Clients Proportion

The Company's account 42  0.12659754 199,646.49  21.4380295
Domestic 31,767  95.7529539 72254341 775866729
Foreign 1,367  4.12044852 9,082.68  0.97529769

Total 33,176 100 931,272.58 100
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Policies on Accepting Clients and Approving Credit Line

At Country Group Securities, we understand that although emphasis is upon expanding our clientele base,
proper evaluation of each client in accordance with the rules and regulations set by the SET and the SEC is
essential. Additionally, we strictly adhere to money laundering rules and actively monitor suspicious behavior to
prevent any illegal acts. As such, the Company has employed appropriate policies in accordance with KYG/CDD
policies set by the SET regarding client's credit approval process. This policy ensures that marketing representatives
are required to be familiar with each client's investment objectives, financial status, and investment limitations prior

to making investment decisions.

Approval of credit lines are designated to each authorized officers as follows:

Credit Line Authorized Officers

Not exceeding Baht 2 million Managers - Securities Business Div./Branch Office Qr of higher position

Not exceeding Baht 20 million Head of Securities/ Derivatives Business Div./ Or of higher position

Not exceeding Baht 30 million Managing Director of Securities/ Derivatives Business Div/ Or of higher position
Not exceeding Bafit 50 million Managing Director of Business Div/ Or of higher

Not exceeding Baht 150 million Credit Committee Or Higher

Exceeding Batt 150 million Executive Board

The Credit Committee consists of the following members:
1. Two Executive Directors
2. Four Heads of the Securities Business Divisions and/or One Head of the Derivatives Business Divisions,
One Head of the Risk Management Group
3. A credit line is deemed "approved” when at least 3 out of 4 attending committee members give their approval.
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Policy on Marginable Securities

Strict internal regulations have been employed to oversee that risk exposure to the Company is
minimized simultaneously balancing between clientele requirements, flexibility, and safety. Margin loan clients
are required to trade within the approved credit line and only on marginable securities carefully selected by
the Initial Margin Committee. The IM Committee consists of two executive directors, one representative
from securities business division, derivatives division, risk management division and, securities research
division. The credit line is approved when three out of five committees agreed.

IM Committee consistently reviews the client's marginal rate at least once a month; however, if there
is an urgent case, the Committee will make immediate decision. The policy on initial margin is categorized

based on a level of risk as following:

Type IM (%)
A 50
B 60
c 70
F 100
N 0

Note : e The securities type A, B, C and F are marginable securities and not restricted to trade.
e The securities type N is non marginable securities and restricted to trade.

Policy on Margin Loans and the Acceptance of Gollateral

Country Group securities began providing margin lending services since 2002. The policy on margin
loans are as following:
1. General Clients who reside in Thailand or Thai juristic entities/ Institutions for both listed and unlisted.
2. Credit Line is customized to suit client's collateral, financial status, debt payment. financial liquidity,
and experience in investment. Furthermore, the Gompany has closely monitored and reviewed
the status of debtor.
3. Risk Management policies are as follows:

3.1 A margin call is required when the collateral value is at or less than 35 percent of the
client's securities in the account. In addition, client is required to provide more collateral
within five business days after the Company informed. Force sales will be executed when
the collateral value is at or less than 28.0 percent and/or addition collateral doesn't provide
within five business days counting from the day that collateral value is less than 35 percent.

3.2 An intraday marginal call is required if collateral value is less than 28 percent. Clients
need to provide addition collateral within required period otherwise force sale will be executed.

4. The Gompany regularly controls the cluster of margin loan under a single account. The maximum

value of each securities type is limited at specific number and some securities is individually considered.

As of December 31, 2010, the Company had Baht 765.16 million outstanding margin loans. The margin

loan clients are not allowed to loan exceed their credit limit. In addition, the Company had receivables transferred

from cash accounts and unpaid margin loan receivables totaling Baht 432.70 million. Part of these unpaid debts

is under legal process whereas the remaining is under repayment agreement. Full allowances were made for all
doubtful amounts.
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Policy on ceasing revenue recognition

The Company recognizes interest income from its securities business receivables on an accrual basis. The
company will cease recognition of interest income whenever uncertainty in the collection of principal and interest arises.
Any of the following cases are considered as "uncertainty in the collection of principal and interest'.

1. Debtor whose collateral value is lower than the amount owed.

2. Debtor whose installment payment is scheduled at every 3 months, but has defaulted on principal and

interest payment for more than 3 months.

3. Debtor whose installment payment is scheduled at a period longer than 3 months except when there is

convincing evidence that repayment will be made to the Company.

4. Financial institution debtor whose operational status is in doubt.

5. Other debtor whose interest payment is 3 months overdue.

Control and Monitoring of Clients' Trading Accounts

The Company has assigned the marketing officers to monitor and control risk of client trading accounts
at least once a year in order to review client's credit line regularly to ensure their suitability by taking into account
the changing financial status of clients as well as the nature of securities that are held. Credit line changes are
considered hased on the clients' past trading records, payment histories and pledged securities. The Company has
also set guidelines quarterly for clients with late payment record.

In cases of default payments, the settlement department will inform the marketing officer in charge of
the defaulted accounts which the Company is forced to sell the client's unsettled securities the day after the payment is
due. However, if sale proceeds are insufficient the settlement department and marketing officer will contact the
client to make necessary payments for the difference. Failure to pay in a given period will result in a payment as
a reminder. If the client again fails to make the payments or when settlement seems unlikely, necessary steps will
be employed by the Company for further legal processing.

For debtors who have negotiated repayment schedules, the settlement department and marketing officers
will jointly oversee the agreed repayments. Should there be any breach of the agreement legal proceedings will be

brought against the debtor.

Policy on provisions for doubtful accounts and bad debts

The Company's policy for provision of doubtful accounts is mainly done through the financial evaluation of
each client. This includes risk appraisal and collateral valuation. The Company will make provisions for doubtful
accounts whenever the value of the collateral is not enough to cover the amounts owed or when the debtor is
determined unable to fully repay principal and interest. The company has classified debts pursuant to the SEC's
announcement No. Gor.Thor. 33/2543, dated August 25, 2000, and Gor.Thor. 5/2544, dated February 15, 2001
regarding the accounting for troubled debtors of securities companies as follows;

1. Bad debt refers to:

1.1. Debt accrued by debtor whom the Company had claimed but not been repaid and the
Company had written off according to the Taxation Code.
1.2. Debt where the Company makes an agreement to revoke.
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2. Doubtful debt refers to the amount owed exceeding the value of the collateral, which falls into the
following categories:

2.1. Ordinary debtor, trouble financial institution debtor and other debtor, whose collateral is
lower in value than the amount owed.

2.2. Debtor whose installment is scheduled at every 3 months but defaults on principal and
interest payment for more than 3 months.

2.3. Debtor whose installment is scheduled at a period longer than 3 months except when
there is convincing evidence that repayment will be made to the Company.

2.4. For the benefit according to the statement in 2.2, if the amount of interest payment according
to the agreement is significantly lower than the calculated amount, the debtor is considered
liable for the interest payment of such month.

3. A substandard debt refers to the amount owed, which could be covered by the collateral mentioned in (2).
The Company has the policy to write off had debt whenever it is found and set the provision for the

doubtful accounts at no less than 100% of doubtful debt and total substandard debts less collateral value.
As of December 31, 2010, the Company recorded provisions for doubtful accounts of Baht 414.11 million.

B) The Derivatives Agent Business

The Company has offered derivatives for a third year, which TFEX license was approved and granted
from SEC in 2008. Later in 2008, the Company became one of the forty one members of both TFEX and Thai
Clearing House Co., Ltd (TCH). Revenue from derivatives business became prominent in the Company's revenue
stream. In 2009, the Company's derivatives market share had grown and was one out of ten leading brokers
who offered derivatives. As derivatives agent, we provide our services through various platforms including trading
derivatives via marketing officer and Intemnet trading from 50 branches nationwide. The Company has emphasized
on expanding its client base in group of domestic retail investors, institutional investors as well as foreign investors.
Additionally, most of the Company's derivatives accounts are retail investor and active by its existing clients.

For the year 2010, the Company owned the market share of 4 percent. The Company will continuously
aim to expanding its clients base concurs with educating its clients and general investors about derivatives trading
strategies, and risk and return of derivatives. Furthermore, the Company made an agreement with Aurora
Design Co., Ltd. to act as its selling agent. With Aurora's branches network, some of Aurora's clients traded
derivatives through the Company which resulted in higher number of clients.

In 2011, TFEX has planned to launch new products, Sliver and Crude Qil to provide more alternatives
to investors. Furthermore, a trading hour of Gold will be extended from 9.45hrs -16.55hrs to from 9.45hrs -22.00hrs

in order to meet the need of Gold investors.
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C) Securities Trading Activities

The Company sets strict policies on engaging in trading activities both in equity and debt securities for
short-term trading and long-term investment purposes in tandem with its annual investment plan, strategies, and

investment lines.

Investment Policy in Securities

The investment policy consists of strict rules and regulation on securities investment with emphasis on

transparent investment management, effective internal control, and risk management.

A. Investment policy

1. To allocate the company's capital efficiently to fund daily operations, margin lending, working capital
and investments. Fund allocation for investment in securities for trading and investment purposes must
be pursuant to the investment line approved by the Board annually.

2. To invest in equity, debt and other financial instruments that are allowed by regulators, traded or
non-traded in the securities exchange.

3. To make investments that most benefit the Company in terms of return, liquidity and risk.

4, To diversify the investment portfolio and thereby reducing investment risk, political and economic risk.

5. To monitor each investment to ensure objectives are met and that appropriate adjustments are made
when necessary.

6. To have set internal guidelines in place that strictly prohibits conflict of interests of management within
the guidelines set by the SEC.

7. To report investment performance to the Board at least once a month.

B. Investment practice and approval authority

1. The Investment department is responsible to set plans for the Company's investment and to ensure
that the plans comply with the Company's annual budget and investment policy. The investment plan that
is developed by the investment department will be proposed to the Investment Committee for further
consideration and submit to the Board for final approval.

2. The Investment Committee meeting will be held twice a month for regulating the investment's sirategies,
monitoring the investment status , and preventing the loss from investment.

3. Utilizing the investment researches in both fundamental and technical researches as a tool in making
decision

4. The Investment Manager executes each trade whereby each investment decision must be approved by
the Investment Committee.

5. Report a transaction of derivatives investment to the Board at least once a month and urgently Inform
to the Board for any urgent cases.

The Investment Committee consists of at least 3 committee members designated by the Board of Director.

The Board of Director is responsible to overlook investment guidelines and to ensure that they comply with the
Company's investment policy.
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Policy on Investment Risk Management

The Investment Committee manages investment risk abiding by regulatory policies of the SET and
the SEC and strictly follows the set investment policy of the Company all of which revolves around
good corporate governance. Emphasis is on minimizing risks and achieving appropriate returns. All investments
are made with support from various research and conducted with an in depth analysis of the individual
security whether heing in equity, bonds, funds, and cash management. The Investment Committee oversees
that the Investment department fulfill its duty to the Company and that any deviations that are made from the
Investment Policy set each year will be presented for the Board's approval. Once again, reports on the performance
of all investments are presented to the Board once a month for close monitoring.

The Company's investment is classified into 2 types as follow:

1. Investment in debt securities

The Company has set rules and guidelines to prevent or mitigate various risks such as credit risk,

liquidity risk, market risk and counterparty risk.

2. Investment in equity securities

The Gompany sets yearly targets and investment plans complying with the investment policy stipulated

by the Board of Directors and adhering to strict guidelines of good corporate governance. As such,

investments in equities are divided into two groups, long term securities and trading securities. Long-term
securities are held over 6 months whereas trading securities are held within 6 months and is marked
to the market each month to the Company's net income.

As of December 31, 2010, the Company had a securities investment porifolio totaling Baht 169.94 million

(this investment amount was adjusted by provisions for impairment and reflected the fair value).

Policy on Provisioning for Investment in Securities

Marketable equity securities held for trading are stated at fair value, with any resultant gain or loss
arising from changes in value of securities recognized in the statements of income.

Debt securities that the Company intends and are able to hold to maturity are stated at 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. 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, with any resultant gain or loss arising from
changes in value of securities being recognized directly in equity. The exceptions are impairment losses, which
are recognized in the statements of income. When these investments are derecognized, the cumulative gain or
loss previously recognized directly in equity is recognized in the statements of income. Where these investments
are interest-bearing, interest calculated using the effective interest method is recognized in the statements of income.
Investments in debt securities due within one year and expected to be held to maturity are determined at

amortized cost. Equity securities which are not marketable are stated at cost, net allowance for impairment (if any).
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The fair value of marketable security is based on the latest bid price of the last working day of the year as
quoted on the Stock Exchange of Thailand. The fair value of unit trust is determined from its net asset value. The fair
value of debentures is calculated by using the latest bid yield as quoted by the Thai Bond Market Association.

Policy on Investments in Subsidiaries

The Company has policy to invest in related business that can enhance its performance, and fulfill its

financial services.

D) Investment Advisory Service

Advisory services in relations to clients' equities is an ordinary conduct of the securities brokerage firm;
however, advisory services performed for the public that is also accompanied with a service fee, is classified as
Investment Advisory Service.

In 2010, the Company acted as the advisor of Adkinson Open Growth Funds, which is managed by MFC
Asset Management PLC.

E) Financial Advisory Services

Since 2006 the Company has set the policy to expand efficient financial services to clients, the Company
has established an Investment Banking (IB) Division with the aim of providing financial advisory service to meets its
customers' needs. The IB department has been the member of the Investment Banking Club since January 23, 2007
and was approved to provide Financial Advisory services between March 21, 2007 and March 20, 1012. Presently,
the Company has equipped with a professional and experienced investment banking team. The IB team offers services
for all size of businesses.

The Company will act as the financial advisor in the criteria specified by the SEC, consisting of the following services:

- Acting as a financial advisor for SET listing.

- Advising on financing or funding sources both equity and debt instruments.
- Advising on business merger and acquisition.

- Advising on estimating company's value and financial restructuring.

- Advising on joint venture

- Acting as an independent financial advisor

- Acting as a financial advisor for the related services such as debt restructuring.

F) Securities Underwriting

According to the Company's policies, the Company plans to expand the range of financial products to
become a complete financial services provider and better satisfy client's needs. Consequently, the Company was
permitted from SEG to operate the securities underwriting since November 19, 2008 onwards. This additional service
fulfills the Company's investment banking.

With the Company's vision to become one of leading brokers in Thailand and to enhance the variation of
products and services to the clients, thus providing a financial advisory and securities underwriting service will increase

the client's satisfaction as well as additional revenue to the Company.
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G) Securities Borrowing and Lending

The Gompany was approved by SEC to conduct Securities Borrowing and Lending (SBL) since July 12, 2010.
Under this service, the client (lender) could lend his/her securities to another client (borrower) for short selling.
The lender will receive fee from the borrower in return while the Company will eam the difference between revenue
and expense of fee occurred.

The Gompany helieve that SBL business will help increase the Company's revenue directly and indirectly
in the future.

H) Selling Agent

The Company has offered Unit trust selling agent service providing investment unit and mutual funds
of leading Asset Management Companies to answer the need of investor. We have a professional and
experienced marketing officer to serve the clients.

As CGS offers more than 200 funds, clients and investor could find any funds that match their
investment objectives such as for saving, for tax deduction, or for future wealth.

List of Asset Management Companies that CGS is the unit trust selling agent as following:

1. Krung Thai Asset Management PCL
2. SCB Asset Management Co., Ltd
3. One Asset Management Co., Ltd
4. Assets Plus Fund Management Co., Ltd
5. Phillip Asset Management Co., Ltd
6. ING Funds (Thailand) Co., Ltd
7. Aberdeen Asset Management Co., Ltd
8. MFC Asset Management PCL
9. Ayudhya Fund Management Co., Ltd

10. Siam Gity Asset Management Go., Ltd

Besides existing Asset Management Companies, CGS is attempting to provide additional funds in

order to increase variety of funds to clients.
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2010 Securitiax Businass and 20-11 Trends
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Higher interest rate has not only led to the cost escalation in the private sector, but also reduced its earnings
and investors' returns on investments. However, the use of interest rates as a tool of the monetary policy will
become more flexible and potentially stabilize global economies.

This year's GDP growth forecast may or may not meet the target of 4-5 percent will depend on the
following factors:
1. Euro Zone's problems (whether to be prolonged)
2. Effects of Thai baht to the export sector (Thailand's exports account for 60 per cent of GDP and
trading balance to GDP increased by as much as 14 percent).
3. Domestic politics before and after election expected to be held by the first quarter of 2011.

Key Indicators

GDP Growth (at 1988 constant prices) 4.5% 5.1% 4.8% 2.5% -2.3% 7.8%
Market Capitalization (Btm) 5105113 5,078,705 6,636,069 3,568,223 5,873,101 8,334,684
Market Turnover (Btm) 4,031,240 3,956,262 4,188,777 3,919,874 4,338,479 6.937.890
Average Daily Market Turnaver (SET+MAI) 16,601 16,394 17,436 16,118 18,226 29,033
SET Index (High) 742 785 915 884 751 1,049
SET Index (Low) 638 622 616 384 411 685
Number of Listed Companies (SET) 468 476 475 476 474 474
Number of Brokers 39 37 38 38 38 35

Source: SET and CGS Note: * Estimated figures and data at end of period

Source of Funds
The Gompany is mostly self-financed.

Lending to Parties Related to the Management or Major Shareholder
- None -

Ability to Maintain Net Liquid Capital Ratio (NCR)

According to the SEC's rules and regulation, securities companies are required to maintain NCR at more
than 7.0 percent of general liabilities. As of December 31, 2010 the Company had maintained NCR at 174.74 percent
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Risk Factor

Risk on Volatility of Trading Value

The main source of the Company's income is from brokerage fees from securities business which is
directly affected by economic situations, movement of money and capital markets, trading volume in SET, and
clientele's confidence of SET. These factors are uncontrollable and extraordinary factors.

Factors stemming from economic, political, money and capital markets volatility all poses as risks on
volatility of trading value for the Company; and directly affected the Company's revenue. Furthermore, clientele 's
confidence of SET , listed company eaming report, yield on dividend ,and interest rate in the market also impact
the Company's brokerage revenue.

In order to support to such fluctuation, the company has expanded income base to other kinds of
husiness so that the business operation shall not rely on any business such as providing services of financial
consultation, distribution guarantee with security distribution, representing to trading support and redemption to
investment units, representing of the futures, providing services of securities borrowing and lending (SBL),
providing service of private fund.

Risk on Industry's competition

The securities brokerage is the business with high competition particularly for securities trading which
generates the Company's main revenue, which depends on clients' trading volume. The Securities and Exchange
Commission (SEC) and The Stack Exchange of Thailand (SET) gave notice that the minimum fee rate at 0.25%
for security trading via the marketing staff, and 0.20% for the trading via internet, with effective in the year end
of 2009. The Company also had to face with competition on various aspects such as increasing numbers of
competitors' branches, which had the potential to impact the Company's market share.

In order to mitigate this risk, the Company had to recruit capable and experienced staff to join the
sales and marketing team. The Gompany also invested significantly in information technology development and
branch expansion. These strategies assisted to create greater market share and thus trading volume for the Gompany.

In the year 2010, the Company is ready to confront the serious competitive condition of market from
the notice of the Office of Securities and Exchange Commission; and The Stock Exchange of Thailand with
the objective to cut out the competition of fees from security trading by using the notice of security trading fee
as sliding scale; namely the fee rate is decrease variably as per the security trading increased with effective from
January 1, 2010 to December 31, 2011.

As level of competition raised from last year, the Company has planned to increase the frequency of
client's trading, to recruit more experienced staff, to develop information technology system (quickly and efficiently
respond to the customers' requirements), to expand the number of clients' accounts, to have higher number of
branches nationwide, to improve research quality, to educate marketing officer regularly, and to control operating
costs; in order to correspond with revenue eams under new commission structure and to maintain the Company 's
current market share, which was 5.94 percent in 2010 increased from 4.38 percent in 2009.

The Company enters 2011 with a robust foundation for further growth in market share and the capability
to mitigate risks from the liberalization of commission fees, which is to begin on January 1, 2012.
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Default Risks

As of December 31, 2010 the Company recorded a total debt of Baht 432.7 million which had been
reserved after a full deduction of collateral value. While the Gompany recorded margin loans of Baht 765.16 million.

The Gompany has set a clear and strict policies to reduce risks occurred from default of securities
payment or default to deposit the customers' guarantee of margin account for security purchasing and the customers
of futures account including risks of bad debts, while focusing to the consideration to select the customers in order
to obtain good credit customers and to determine the credit to trade on securities with credit for investment in the
futures in order for suitability to the financial status, solvency, financial liquidity and experience of customers' investment.
Also, to review client status and to control the credit spending closely is always done including supervision to
the proportion of guarantee value to comply with the rules determined by the Gompany strictly.

In case of client default, the Company would ban from trading the securities until the price of securities
completely made. There were processes to follow and to operate by responsible unit on such price payment and
on marketing jointly follow on customers' price payment. If such price payment was not made within due date,
and such follow up was failed, the legal staff of the Company would be notified to operate as per the legal

further procedures.

Risk on Loss of Clients and Client Base Expansion

Most of the Company's clients are retail investors, both local and foreign. Although the Company's trading
revenue does not depend on any single client, corporate strategies are set to continuously expand clientele
base, penetrate new market segments as well as reduce any risks of client losses. Furthermore continuous
improvement of our employees, research teams, and research and information publication are conducted regularly to
expand our client base. Additionally, regular training and seminars are held to continuously update and innovate the
Company's clients. The Company also continuously improves an IT services by updating the modern and efficient
systems to serve business expansion, particularly for internet trading and overall operations. Since the fee that
charged via Internet trading is lower than normal trading, the Company expects an increase in a number of clients

who trade securities through Internet.

Personnel Risk

In Securities businesses an experienced marketing staff is limited in numbers, thus there is a high competition
in acquiring this valued human resource. In prevention of the Gompany' s human resources resigning, the Company
provides continuous training to enhance personnel development and offer attractive compensation schemes and other
incentive packages to its personnel in accordance with current market conditions. The Company also recruits and
screens new potential employees for business expansion.

In order to protect such transfer of those staff, the company has a policy to reduce this kind of risk hy
supporting the staff to be developed on their knowledge and expertise to performance their duties continuously in order
to increase more potentials of serving for the customers of the company in most transactions including a policy to
motivate for long term performance with determination various return rate with benefits such as salary, welfare,
bonus, and employees stock ownership plan (ESOP) for suitability and compliance to the current competitive condition.
In addition, the Company has a policy to accept new staff with their potentials to be developed to be marketing staff

to replace and to support to the business expansion of the company.
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Risk on Company's securities investment

Due to volatility of prices and interest rates, asset value fluctuation is common in the securities industry.
To minimize such risks, the Company's Investment committee has set clear guidelines and policies to ensure that
investments comply with the rules and regulations of the SET. The Company's securities investment policy mainly

focuses on a good fundamental and low risk securities; however, the policy may change upon market situation.

Risk on liberalization of brokerage fee

As SEC and SET have determined to use commission fee as sliding scale, on January 1, 2010 to
December 31, 2011; namely the fee is variable to decrease as volume of trading from securities increased.
This commission fee's structure is used to prepare for full liberalization of brokerage fee on January 1st, 2012 onwards.

Change of brokerage fee rate to sliding scale and to full liberalization of brokerage fee shall affect the
profitability of the securities companies in whole system. The effects shall be from fluctuation between value of
security trading increasing and income from being brokers which is decreased as the fee rate of security trading
decreased. These effects were happened in 2001. However, the Company is prepared for such risk, and intents
to pursue its competitive advantages when the commission fee is fully liberalized, whether on the strength of
financial status from capital increase of the Company, and the strategy of business operation; such as recruitment
the capable and experienced personnel especially the marketing staff in order to support to the volume of trading
and to respond to the clients' demand. The Company is continuously investing in the development on information
technology, especially development to delivery trading orders system via intemet platform which is delivered and
received with high speed and accuracy. Furthermore, the Company develops Smart Customer, which is the system
to support the marketing staff and investors to increase speed for opening an account, and CGS Advisor System
to serve the clients, investor and prospect clients on market and securities analysis information.

Additionally, the Company has set strategies by focusing on development on knowledge and service-mind
of marketing staff, policy to expand retail investor through Gyber Branch, that is trading zone for investor who
wishes to deliver their trading order via intemet system, and policy to increase the trading volume of derivatives,

securities borrowing and lending (SBL), foreign securities trading as well as private fund.

Risk Management

Due to the exposure to various risks (both internal and external as mentioned above) the Company
has prepared contingency plans and risk management strategies to overcome these risks. These include plans
to promote organization efficiency, improvements in service in terms of quality and diversity of products, increase
revenue channels, expanding and improving clientele database as well as management strategies to cater for current

economic and industry competitiveness.
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Shareholder Structure and Management

Issuance of Underlying Securities (NVDR)

As of March 30, 2010, Thai NVDR Gompany Limited had issued 84,754,593 units of Non-voting
Depository Receipts or 3.64 percent of the Gompany's paid up capital, which are regarded as the common shares
of the Company (Further information can be obtained from www.set.or.th). NVDR holders do not have voting rights in
any shareholders' meeting. The only voting right eligible to NVDR holder is the right to vote for delisting of the
underlying securities from the SET. If a large number of the Company's shares were converted into NVDRs,
the eligible shares with voting right will decrease in number. This will increase the voting power of the remaining
shareholders as the resolutions of the meeting are drawn from the majority votes of the attending shareholders and
proxy holders.

Shareholders

The top 10 major shareholders as of March 30, 2010 were as follows:

1. Mr. Sadawut Taechaubol 176,826,250 7.587
2. Mr. Ben Taechaubol 158,728,788 6.810
3. Mr. Litti Kewkacha 115,659,525 4.962
4. Thai NVDR Co.,Ltd. 84,754,593 3.636
5. CREDIT AGRICOLE (SUISSE) SA, SINGAPORE BRANCH 65,605,541 2.815
6. Ms. Panitnart Atchariyahirunyachai 64,321,720 2.760
7. Mr. Komol Jungrungreangkit 63,757,795 2735
8. Ms. Atima Pakanam 52,754,132 2.263
9. RAFFLES NOMINEES (PTE) LIMITED 51,332,345 2.202
10. Ms. Luxana Chariyawatasakul 50,873,134 2183

The periodically updated list of major shareholders is displayed in the Company's websile, www.cgsec.co.th prior
to the annual shareholders' meeting.

As of March 30, 2010, the members of Taechaubol family held 344,349,707 as follows:

Shareholder No. of shares % Stake

1. Mr. Sadawut Taechaubol 176,826,250 7.587
2. Mr. Ben Taechaubol 158,728,788 6.810
3. Mr. Tommy Taechaubol 8,794,669 0.377

Total 344,349,707 14.774
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As of March 30, 2010, the members of Kewkacha (Kewpaisal) family held 149,825,897 shares as follows:

Shareholder % Stake

1. Mr. Litti Kewkacha 115,659,525 4.962
2. Mr. Dech Kewkacha 34,143,298 1.465
3. Mr. Amnaj Kewkacha 17,794 0.0008
4. Mrs. Chanisa Kewkacha 4,448 0.0002
5. Ms. Jarukorn Kewpaisal 832 0.00003

Total 149,825,897 6.42803

Dividend Policy

In 1991, the Company offered new common shares to the public by issuing a prospectus dated
March 8, 1991, and the Company's dividend policy was declared on page 7 of the prospectus as follows:
"Under normal business conditions, it is the policy of the Board to pay dividend of at least 60% of the net

profit after tax." This dividend policy remains unchanged.

Commitment on Share Issuance in the Future

The Company had allocated new ordinary shares and warrants to purchase the ordinary shares of the
Company No. 5 approximately of 466,591,553 shares to the existing shareholders who subscribe for new ordinary
shares and the warrants. The warrants are allocated at the ratio of 1 new ordinary share per 1 unit of warrant
for free, by 1 unit of warrant will be entitled to purchase 1 new ordinary share at the price of Baht 1.5 per
share. The tenor of warrants is 3 years from the issuance date of warrants, and the last exercise date is on
January 18, 2013.

Additionally, the Company issued and offered of warrants to purchase the ordinary shares of the Company
under the Employee Stock Ownership Program ("ESOP") Program No. 1 in the amount 350,000,000 units to
directors, management, employees, and/or advisors of the Company for free, by 1 unit of warrant will be entitled
to purchase 1 new ordinary share at the price of Baht 1.50. The tenor of warrants is 3 years from the issuance
date of warrants, and the last exercise is on December 27, 2012.
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Board of Directors
As of December 31, 2010, the Company structure consisted of the Board of Directors, Executive Board and Audit Committee,
the memberships of which are as follows:

Mr. Prayoon Chindapradist, Prof Chairperson

Mr. Dej Namsirikul Independent Director & Vice Chairperson Member

Gen. Wattana Sanphanich Independent Director & Vice Chairperson

Pol. Gen. Somchai Vanichsenee Independent Director Chairperson
Mr. Cham Tulyapisitchai Independent Director Member
Mr. Sadawut Taechaubol Director Executive Chairperson

Mr. Surabhon Kwunchaithunya Director Vice Chairperson

Dr. Prasit Srisuwan Director Acting CEQ and President

Mr. Hong Chye Sim Director

Mr. Litti Kewkacha Director

Mr. Tosachai Asvinvichit
Mr. Somkad Sueptrakul
Ms. Sudthida Chirapatsakul
Mrs. Kamonrat Sriyook

Independent Director
Director
Director

Secretary of The Board

Note:

@ In the Annual Shareholder Meeting 2010 on April 27, 2010

- Majority Voting of those directors whose terms have expired for re-election. This includes Prof. Prayoon Chindapradist,

Mr.Dech Namsirikul, Gen. Wattana Sanphanich, and Pol. Gen. Somchai Vanichsenee to continue as directors of the Company.

o In the Board Mesting No. 9/2010 on August 29, 2010

- Acknowledgement of the resignation of Mr. Bee Taechaubol as Chief Executive Officer and Director
- Appointment of Dr. Prasit Srisuwan as acting CEQ

@ In the Board Meeting No.10/2010 on September 17, 2010

- Acknowledgement of Ms. Sudthida Chirapatsakul as authorized director replacing resigned director
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In 2010, there were 12 normal meetings and 2 extraordinary meeting of the Board. The term of office and

Attendance/No. of meeting

the attendance were summarized as follows:

Normal Maeeting Extraordinary Total
Meeting

Mr. Prayoon Chindapradist, Prof Apr 10 - Apr 13 12/12 2/2 14/14
Mr. Dej Namsirikul Apr 10 - Apr 13 11/12 2/2 13/14
Gen. Wattana Sanphanich Apr 10 - Apr 13 9/12 0/2 9/14
Pol. Gen. Somchai Vanichsenee Apr 09 - Apr 13 11/12 2/2 13/14
Mr. Charn Tulyaphisitchai Apr 09 - Apr 12 11/12 1/2 12/14
Mr. Sadawut Taechaubol Apr 08 - Apr 12 12/12 2/2 14/14
Mr. Surabhon Kwunchaithunya Apr 08 - Apr 11 12/12 2/2 14/14
Mr. Bee Taechaubol Apr 08 - Apr 11 6/8 0 6/9
Dr. Prasit Srisuwan Aug 09 - Apr 11 12/12 2/2 14/14
Mr. Hong Chye SIm Apr 09 - Apr 12 812 1/2 9/14
Mr. Litti Kewkacha Apr 09 - Apr 12 5/12 1/2 6/12
Mr. Totsachai Asvinvichit Aug 08 - Apr 11 312 0/2 3/14
Mr. Somkad Sueptrakul Apr 09 - Apr 12 12/12 2/2 14/14
Ms. Sudthida Chirapatsakul Sep 10 - Apr 11 3/3 - 33

Details of Director's terms were summarized as follows:
Mr. Prayoon Chindapradist, Prof.
- was elected to be the director replacing the director who resigned on January 2006
- was approved by the SEC on February 2006
- was elected to continue another term of directorship on April 2007
- was elected to continue another term of directorship on April 2010
Mr. Dej Namsirikul
- was elected to be the director replacing the director who resigned on October 2005
- was approved by the SEC on January 2006
- was also elected to be the director for another term on April 2007
- was elected to continue another term of directorship on April 2010

General Wattana Sanphanich

was elected to be the new director on April 2005

was approved by the SEC on May 2005

was elected to be the director for another term on April 2007

- was elected to continue another term of directorship on April 2010
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Pol. Gen. Somchai Vanichsenee
- was elected to be the director on April 2005
- was approved by the SEC on May 2005
- was elected to be the director for another term on April 2007
- was elected to continue another term of directorship on April 2010
Mr. Charn tulyaphisitchai
- was elected to be the director replacing the director who resigned on November 2007
- was approved by the SEC on January 2008
- was also elected to be the director for another term on April 2009
Mr. Sadawut Taechaubol
- was elected to be the new director on April 2006
- was approved by the SEC on May 2006.
- was also elected to be the director for another term on April 2009
Mr. Surabhon Kwunchaithunya
- was elected to be the director replacing the director who resigned on October 2005
- was approved by the SEC on January 2006
- was resigned from directorship on January 2007 while continually working as vice chief executive officer
- was elected to be the director replacing the director who resigned on April 2007
- was approved by the SEC on May 2007
- was elected to be the director for another term on April 2008
- was elected to continue another term of directorship on April 2010
Mr. Bee Taechaubol
- was elected to be the director replacing the director who resigned on April 2007
- was approved by the SEG on June 2007
- was also elected to be the director for another term on April 2008
- was resigned from directorship on August 2010
Mr. Hong Chye SIm
- was elected to be the director replacing the director who resigned on June 2007
- was approved by the SEC on August 2007
- was also elected to be the director for another term on April 2009
Mr. Litti Kewkacha
- was elected to be the director on April 2007 replacing the director who resigned
- was approved by the SEC on June 2007
- was also elected to be the director for another term on April 2009
Mr. Totsachai Asvinvichit
- was elected to be the director replacing the director who resigned on August 2008
- was approved by the SEC on October 2008



146

ANNUAL REPORT 2010

Mr. Somkad Sueptrakul
- was elected to be the director replacing the director who resigned on November 2008
- was approved by the SEC on December 2008
- was also elected to be the director for another term on April 2009
Dr.Prasit Srisuwan
- was elected to be the director on June 2009 replacing the director who resigned
- was approved by the SEC on July 2009
Ms. Sudthida Chirapatsakul
- was eected to be the director on September 2010 replacing the director who resigned before the term is ended
- was approved by the SEG on September 2010

Authorized Directors

In the Board meeting No.10/2010 on September 17, 2010, the Board approved the change of authorized
directors who can sign on behalf of the Company stating that previously "either Prof. Prayoon Chindapradist,
Chairperson or Mr. Sadawut Taechaubol, Executive Chairperson signs with the Company's seal affixed, or two
of the following directors: Mr. Surabhon Kwunchaithunya and Dr.Prasit Srisuwan cosign with the Company's seal
affixed. It has thus been amended to "either Prayoon Chindapradist, Pro., Chairperson or Mr. Sadawut Taechaubol,
Executive Chairperson signs with the Company's seal affixed or two of the following three directors: Mr. Surabhon
Kwunchaithunya, Dr. Prasit Srisuwan, and Ms. Sudthida Chirapatsakul cosign with the Company's seal affixed.
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Scope of Authority
The Board Meeting No.9/2004 held on August 31, 2004 adopted the authorities and duties of the board,

executive board, audit committee and president as follows:

Authorities and Duties of the Board of Directors

1.

(=2 2N & N - N J% B\ ]

Set the Company's policy, mission and objectives in accordance with the Public Company Act, rules and
regulations by the SEC, SET and external supervisory units, and the resolutions of the shareholders' meeting.

. Approve the Company's annual corporate plan and budgets.

. Appoint the executive board to manage the Company.

. Determine a list of authorized signatory directors.

. Appoint persons to replace directors resigning before the terms expired.

. Appoint, remove, and terminate the employment of the Executive Chairperson and President, as well as

approve their salaries, remunerations or other benefits.

. Approve the budget on employee's salaries, bonuses, and other benefits.
8.
9.

Approve the Company's financial and assets transactions.

Perform other duties in achieving the Company's policy, mission and objectives.

10. Hold board meetings.

Authorities and Duties of the Executive Board
The Board Meeting No.11/2009 held on September 29, 2009 adopted the authorities and duties of executive
board as follows:

1

4.
5.

. Manage and oversee the Company's operation and administration in accordance with the Board's

resolution on policy, mission, objectives, and annual corporate plan and budget.

. Recruit, appoint, remove, and transfer senior executive vice presidents and executive vice presidents as

well as approving their salaries, remuneration or other benefits.

. Appoint, remove individuals or juristic persons to be the advisor of the executive board. In addition to

approve remuneration to such persons.
Execute assignments from the board.

Hold executive board meetings.

In the case of situations that require urgency, the executive chairperson shall have the authority to consider

with discretion in proceeding and approving matters within the authority of the executive board or the matters not

specified herein; and shall report those actions to the executive board.
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Authorities and Duties of the Audit Committee

The Board meeting No. 5/2009 held on May 26, 2009 defined the audit committee's scope of duties

and responsibilities as follows:

1. Review financial reports to ensure their accuracy and adequacy.

2. Review intemmal control systems and audit functions to ensure their appropriateness and effectiveness
as well as independency of compliance division. Also appoint, remove, and transfer Vice President
of Internal audit department or related department.

3. Review the Gompany's operations and activities to ensure their compliance with Securities Gompany
Act, SET regulations and other applicable laws.

4, Consider and propose auditors as well as their remunerations. Also attend auditor meeting with no
management persons involved at least 1 a year.

5. Review information of related transactions or any transactions in conflicts of interest to ensure their
accuracy and completeness.

6. Prepare and disclose audit committee reports in the annual reports which must be signed by the
chairperson of audit committee. The report must consist of the following:

6.1 Agreement on accuracy, adequacy and reliability of the Company financial statements

6.2 Agreement on adequacy of the Company's internal control

6.3 Agreement on SEC and SET conducts or related business laws

6.4 Agreement on appropriateness of Auditor

6.5 Agreement on the Company's related transaction

6.6 Attendance and number of Audit committee's meeting

6.7 Agreement on duties of Audit committee comply to Charter

6.8 Other transactions that shareholders and investors should notice under duties and responsibilities
delegated by Executive Board.

7. Perform any deeds assigned by the board, provided that the committee accepts such assignments.

8. Report any suspect transactions that may affect the Company's financial and operational status to
the Board of Directors for revision.

8.1 Conflict transaction
8.2 Corruption or fraud of internal control
8.3 Violation of securities law or business law
In case that Board of directors or Executive board ignores to revise any irregular transactions within

a certain period, any Audit committee shall report to SET or SEC.
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Authorities and Duties of the CEQ and President
According to the Board Meeting No.11/2009 held on September 29, 2009 defined the authorities and duties
of the GEQ and President as follows:

1.

Manage and oversee operations in accordance to the Public Company Act, rules and regulations by the
SEC, SET, external supervisory units, as well as resolutions by the board of directors and executive

board in relations to policy, objectives, annual corporate plan and budget.

. Indicate rules and regulations, and announcements; and control the operation of each department

in accordance to the Company's rules and regulation, which comply to SET regulation, securities law
or related business law.

. Approve matters that assigned by the Board of Director and Executive Board.
. Promote and develop abilities and potentials of managements and staffs. Also build cohesiveness

within organization.

. Seek for business opportunities such as securities brokerage, investment banking, and related business

in order to increase the Gompany's revenue.

. Approve credit for securities transaction including cash account, credit balance, short sell, change of

buy and sell order, trading error, etc. The approval shall be under specific credit balance.

. Approve an investment expense that is not indicate in annual budget and not exceed Baht 500,000

per transaction. This approval shall be report to the Executive Board.

8. Approve the Company's general expenses which are not exceed Baht 200,000.

. Propose bonus policy and co-approve bonus payment of all level of employees to the remuneration

committee and the Board of Director for final approval. Bonus payment is considered based on the
Company's operating result and employee's performance.

10. Co-approve compensation for marketing officer, head of marketing team, and head of marketing branch.
11. Report to the Board of Director and Executive Board.

12. Recruit, appoint, remove, transfer, and promote all levels of employees below managing director level.

13. Adjust salary of all levels employees below managing director level.

14. Punish employees who violate the employment agreement.

15. Manage other matters that assigned by the Board of Directors and Executive Board.
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In the Board Meeting No.1/2010 on January 26, 2010, the Board voted to approve the authorities of
Executives in relation to the purchase of financial and asset transactions of the Company as follows:

1. Expense/ Purchase transactions in planned annual budget

1.1 Front office: Head of branch/department or Head of division or managing director or one of
Executive boards is authorized to approve transactions by authority rank.

1.2 Back office: Head of division or one of Executive boards is authorized to approve transaction
by authority rank.

2. Expense/ Purchase transactions that are not in planned annual budget, approval of addition budget
are required from the Board of Directors as the followings:

2.1 Purchase of asset
2.1.1 Purchase amount is not exceed Baht 200,000; two out of three Executive boards, that
are Chief Executive Officer, President or/and Vice Chairperson, have authority to approve.
2.1.2 Purchase amourt is not exceed Baht 5 million, the Executive boards have authority to approve.
2.1.3 Purchase amount exceeds Baht 5 million the Board of directors has authority to approve.
2.2 Expense transactions
2.2.1 Expense amount is not exceed Baht 20,000; one of Executive boards, that are Chief
Executive Officer, President or Vice Chairperson, have authority to approve.
2.2.2 Expense amount is not exceed Baht 200,000; two out of three Executive boards, that
are Chief Executive Officer, President or/and Vice Chairperson, have authority to approve.
2.2.3 Expense amount is not exceed Baht 5 million, the Executive boards have authority to approve.
2.2.4 Expense amount is not limited; the Board of directors has authority to approve.

3. Compensation expense to employees except stated in employees' welfare and other company's
rules and regulations; two out of three Executive hoards, that are Chief Executive Officer, President
or/and Vice Chairperson, have authority to approve.

4. BExpense in accordance with official regulations and / or agency oversight in respect of the Company's
business; the relevant authorities are reviewed and approved the expense.

5. Expenses necessary for operating business such as utilities, postage, etc. including expense
transactions within record and approved; a head of the administration department will review and approve.

6. Expenses paid from petty cash are approved according to the authority in 1.1 and 1.2.
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List of the Management

As of December 31, 2010, managements of the Company are as follows:

Name Pasition

Mr. Sadawut Taechaubol Executive Chairperson

Mr. Surabhon Kwunchaithunya Director and Vice Chief Chairperson

Dr. Prasit Srisuwan Acting Chief Executive Officer and President

Ms. Sudthida Chirapatsakul Director and Managing Director - Retail Brokerage
Mr. Chupong Tanasettakorn Managing Director - Investment Banking division
Mrs. Punnee Thakerngkait Managing Director - Retail Brokerage

Mr. Suwit Ratanayaon Managing Director - Retail Brokerage

Mr. Decha Pangkum Managing Director - Retail Brokerage

Ms. Netchanok Anawan Acting Head of Finance and Accounting division and

Senior Vice President - Finance and Accounting division

Selection of Directors
In the board meeting N0.2/2010 on February 26, 2010 was appointed Nomination Committee consist of
Mr. Cham Tulyaphisitchai , Independent Director and Audit Committee, as President of Nomination Committee;
Pol.Gen Somchai Vanichsenee, Independent Director and President of Audit committee, as committee; and Mr.
Hong Chye Sim as committee. Duties and roles are indicated as follows:
1. Consider appropriateness of the Board of Director 's structure
2. Define qualifications and guidelines in selection of directors and top executives. Also evaluate the
performance of directors at the end of their term and top executives.
3. Define a recruitment procedure for selecting directors and top executives.
4. Prepare an operating and performance report to the Board of Directors annually.
According to the Company's Articles of Association, a shareholder has one vote per one share held in
order to comply with the Public Company Act B.E. 2535. The selection of directors in Articles 21-27 of Section 5
of the Company's Articles of Association can be summarized as follows:
1. The board has to consist of at least 5 but not more than 15 directors.
2. The directors' qualifications are as follows:
2.1 Must be natural person and sui juris.
2.2 Must not be bankrupt or incapable.
2.3 Have never been imprisoned for the charges concerning illegal assets possession.
2.4 Have never been punished, fired or removed from position as a civil servant or government

officer for the charges of fraudulent practices.
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3. The selection of directors is done in the shareholders' meeting following the regulations below.

3.1 Each shareholder has one vote per one share held.

3.2 The candidates may be voted individually or in groups at a time depending on the decision of
shareholders' meeting. In each voting session, shareholders have to exercise all their existing
votes without breaking down to vote for different candidates or groups of candidates.

3.3 The candidate who gets the highest votes shall he selected to he director; the ones with

respectively lower votes shall also be selected in case of multiple vacancies.

3.4 In case of equal votes, the chairperson of the meeting shall have an additional deciding vote.

4, Besides serving a complete term, a director will leave his or her position when:

4.1 He or she dies;

4.2 He or she resigns from the position;

4.3 He or she lacks qualifications or has qualifications prohibited by the Public Company Act;

4.4 The shareholders' mesting resolved to remove him or her from the position by votes totaling
more than three quarters of the number of shareholders who attend with voting rights who
attend, and by no less than half of shares held by the number of shareholders who attend
with voting rights.

4.5 The court orders his or her removal.

5. In case when a director position is vacant due to reasons other than completion of the term, the
hoard may select a person who has qualifications as stated in the laws to be the substitute director.
Should that vacancy be less than 2 months, the board may select no one for substitution. The
substituted director shall be in the position for only the remaining time left in the term of the
director he or she replaces.

On the appointment of independent director, the Board shall consider the qualifications in line with

the SET guidelines on "qualifications of independent director’ that he or she is:

1. Not a worker, employee, or consultant who receives salary or other benefits from the Company,
the Company's subsidiaries, affiliates, or related companies.

2. Holding shares of no more than 0.5 % of paid-up capital of the Company, its subsidiaries, affiliates, or
related companies. The share holding also includes those shares held by the director's related parties.

3. Capable to oversee for the equal interests of all shareholders.

4. Capahle to ensure no conflicts of interest between the Company and the management, major
shareholders or other companies which share the same group of management or major shareholders.

5. Capable to attend the Board meetings and contribute to the decision making of important matters
of the Company.

Directors and Management Remuneration

According to the Company's rules and regulations, the directors are entitled to pension in the amount
not exceeding ten percent of the net profit of the Company; however, it shall be the discretion of the Board of
Directors. In addition, the Board of Directors shall be entitled to receive compensation, meeting allowance,
transportation allowance and other remuneration benefits; and have the right for entertainment expense and other
expenses relating to the Gompany's works.

Monetary Remuneration

Meeting allowance, remuneration to audit committee and to sub-committee were approved by the
General Shareholders Meeting. The rates of monthly allowances were approved by the General Shareholders
Meeting in 2009 and 2010 as follow :
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General Shareholders Meeting 2010 | General Shareholders Meeting 2009

Position
Monthly Remuneration (Baht) Monthly Remuneration (Baht)

The Board of Directors

- Chairperson 56,000 70,000

- Vice Chairperson 28,000 35,000

- Director 20,000 25,000
Audit Committee

- Chairperson of Audit Committee 17.000 21,000

- Audit committee member 11,500 14,000
Other Sub-Committees *

- Chairperson 17,000 -

- Committee member 11,500 -

*Note (1) Approved by the General Shareholders Meeting in 2010 on April 27, 2010, effective on April 2010 onwards
(2) Only compensate to commitiee member who is not the Company's employee. The remuneration is monthly pay when meeting occurred and only for committee
member who attend the meeting.

- In 2010, fourteen directors received remuneration in meeting allowance amounting to Baht 4.04 million and pension of Baht 0.62 million

- Three members of the Audit Gommittee received the remuneration totaling Baht 0.52 million

The Gommittee and sub-committee's remuneration in 2010 are as the following details:

Board of directors

Position

Nomination Committee
Sub - Committee

Meeting Allowance
Audit committee
Investment Committee
Compensation

Sub - Committee
Good Governace

Mr. Prayoon Chindapradist, Prof 728,000 112,000
Chairperson
Mr. Dej Namsirikul 364,000 56,000 148,000

- Vice Chairperson
- Audit Committse Member

Gen. Watiana Sanphanich 364,000 56,000
- Vice Chairperson
Pol. Gen. Somchai Vanichsenee 260,000 40,000 220,000 11,500 34,500
- Director
- Chairman of Audit Committee
Mr. Charn tulyaphisitchai 260,000 40,000 148,000 17.000 51,000
- Director
- Audit Committee Member
Mr. Sadawut Taechaubol 260,000 40,000
- Director
Mr. Surabhon Kwunchaithunya 260,000 40,000
- Director
Mr. Bee Taechaubal * 180,000 -
- Director
Dr. Prasit Srisuwan 260,000 40,000

- Director
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The Committee and sub-committeg's remuneration in 2010 are as the following details:

Board of directors
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Mr. Hong Chye Sim 260,000 40,000
- Director
Mr. Litli Kewkacha 260,000 40,000
- Director
Mr. Somkad Sueptrakul 260.000 40,000 157,000
- Director
- Chairperson of investment Committee
Mr. Totsachai Asvinvichi 260,000 40,000
- Director
Ms.Sudthida Chirapatsakul ** 60,000 40,000
- Director
Total 4,036,000 624,000 516,000 157,000 28,500 85,500 -

Note * Mr. Bee Taechaubol resigned from directorship on August 30, 2010
** Ms. Sudthida Chirapatsakul was appoinied as director in the Board megting no 10/2010 on Sepiember 17, 2010 and effective since September 29, 2010
onwards, replacing Mr.Bee Taechaubol who resigned from directorship.

- In 2010, directors who resigned during the year are as follows

Mr. Bee Taechaubol August 30, 2010

Remuneration for Executive Directors and Management
In 2010, the remuneration for 4 executive directors and 5 executive managements paid as salary, bonus and
indemnity (excluding meeting allowance paid to the above-mentioned executive directors) amounted to Baht 268.34 million.

Other Remuneration
Prof. Prayoon Chindapradist, the Chairperson has been using his own car while the Company compensates
all expenses such as petrol, maintenance, and wear and tear which have amounted to Baht 50,000 per month.
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Provident Funds
In the resolution of Board meeting No.18/2002 on October 22, 2002, a provident fund was agreed
upon that was then registered according to the Provident Reserve Funds Act B.E. 2530 and the
Amendment Act B.E. 2542.
The Gompany's provident fund was officially established on December 25, 2002. As of November 1, 2006, the
According to the Fund's regulations under the approval of Board's resolution No 18/2002, the Company
shall contribute to the Fund with the amount equivalent to its staff's contributions, and each staff shall contribute
to the Fund the amount calculated on the percentage of salary as follows:

Working Period % of Salary

Not over 3 years
Over 3 years but not over 5 years
Over 5 years up

As of December 31, 2010, the Company's contribution was Baht 11.87 million.

Auditors" Remuneration
1. Audit Fee

The Company paid Baht 2.34 million fee for the financial audit of the latest accounting periods to the
auditor of the Company.
2. Non-Audit Fee

In 2010, the Company paid Baht 40,000 (not included VAT) for tax consultant fee to Deloitte Touche
Tohmatsu Jaiyos Audit Co.,Ltd. that is also the Company's auditor.

Family Relationship among the Management
- None -

lllegal Charge Records of the Management
- None -

Execution of Contracts in Which Directors Have Direct or Indirect Interest in 2007

- None -

Shareholding of Directors and Management in Subsidiary
- None -
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Corporate Governance

Policy on Corporate Governance

The Board strongly believes in good corporate governance. As such, the Board gives full support and
encouragement to good governance practices throughout the whole organization under the key principles of integrity,
transparency, avoidance of conflict of interest, information disclosure and fair dealing. Our management team
focuses on upholding the integrity of the industry, the investment profession, and in putting the interests of clients
and shareholders above their own personal interests.

The Palicy on Corporate Governance is divided into five categories as follows:
1. Rights of Shareholders

1.1 The Board oversees and ensures that every shareholder has the following basic rights:

1) To receive or transfer shares unless the transfer causes the Company to exceed the number
of Non-Thai shareholders quota of 49% of total number of shares outstanding.

2) To obtain accurate, complete and timely information.

3) To attend the meeting and to vote in the shareholders' meeting.

4) To propose, appoint or demote directors and to approve the appointment of independent auditors.

5) To make the decision on changes in the Company's important policy.

6) To obtain profits from operations.

1.2 Every shareholder shall receive a notice of the annual general meeting with adequate information
specifying the date, time, place and agenda including concerned matters in advance.

1.3 The Company shall arrange the shareholders meeting at the appropriate time and place for shareholders
to attend the meeting conveniently.

1.4 Al directors are required to attend the shareholders meeting to clarify or answer questions to shareholders.

1.5 The shareholders shall have an opportunity to propose additional matter in the agenda or ask questions,
request for clarification and express opinions appropriately according to the meeting agenda, as a
result, the Board should not add any agenda without noticing the shareholders in advance.

1.6 The shareholders shall acknowledge rules and regulations and voting procedures of the meeting.
The Company shall post all agenda on its web site in advance prior to sending documents to the
shareholders so that they have adequate time to prepare for the meeting.

1.7 The Board's opinions shall be provided in each agenda and the minutes of the meeting is recorded
correctly and completely so that the shareholders and concerned persons are able to verify such meeting.

1.8 All directors and senior executives of the Company are required to disclose their relationship - both
direct and indirect ways - with the major shareholders or the third parties who have connected

transactions with the Company.
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2. Equitable Treatment of Shareholders
2.1 The Board oversees and ensures that every shareholder is treated equally as the following:

1) The Gompany shall delivery a shareholder meeting invitation at lease 14 days in advance and
provides the shareholder adequate information specifying the date, time, place and agenda including
concerned matters. Thus, shareholder will have an opportunity to submit questions in advance.

2) The Board shall provide an opportunity for shareholders to submit question in 7 days in advance

before the shareholder meeting.

3) Announcement of shareholder meeting will be posted on the newspaper for 3 consecutive days in
order to inform the shareholders.

4) The Company will use computer in registration process to consume less time for shareholders.

5) The Company will hold the shareholder meeting on date, time and location that shareholder is able
to attend the meeting; and will not sudden change the meeting's location.

6) The Board shall provide an opportunity for shareholders using power of attorney for proxy forms to
pre-indicate his/er voting direction and propose at least a name of Independent director for shareholders to
grant their proxy. In the ordinary annual shareholder meeting 2010, shareholders granted their
voting rights to Mr. Charn Tulyaphisitchai to vote on their behalf.

7) The Chairperson of the Board of Directors shall inform rules and regulations of voting procedures,
and number of shareholder attended the meeting to shareholders in the meeting.

8) Shareholders who is executive shall add no agenda without informing in advance.

9) Each share has equal rights. The shareholders have the rights to vote according to the number of
shares hold. In addition, they shall have equal rights to obtain news and information about the Company.

10) The Chairperson of the Board of Directors shall begin the agenda in order as informed in the
meeting invitation.

11) The Chairperson of the Board of Directors shall allow the shareholders to discuss and ask question.

12) The Board shall encourage the use of voting forms for important matters such as related transaction,
acquisition, sale of assets, and election of the Board.

13) In the shareholders meeting, all shareholders who are executives, non-executives and foreign
shareholders shall be treated equally and fairly.

14) All shareholders who attend the meeting shall have the right to vote as agree, disagree or abstention
on each agenda.

15) The Board shall provide an opportunity for shareholders to elect director individually.

In the ordinary annual shareholder's meeting on April 27, 2010, there were 64 shareholders counting

as 211,195,608 shares; were 32 people granted voting right from the shareholders counting as 472,080,917 shares;
and were 11 shareholders who used their voting and granted right from the shareholders counting as 416,602,238
shares. Therefore, total number of shareholders was 107 shareholders counting as 1,099,878,763 shares which
accountable for 47.19 percent of issued shares.

2.2 Supervision on Use of Inside Information

The Company prohibits directors, executives, and all staffs to trade equity and derivatives by using inside

information, and sets clear guidelines to prevent usage of inside information as follows:

1) The Company has set a code of conduct and has prohibited all executives and staffs to take advantage
of the Company's Watch List, Restricted List, and Research List for securities trading purpose.

2) The Company has issued regulations and guidance on measurement of confidentiality of client
information and proper firewall to minimize information flow (Chinese wall).

3) The confidential information shall not be disclosed to the public.

4) The Company has issued regulations and business ethics for all members of management and
employees in written and those who breach the regulations will be severely penalized.

5) The Company has designated the audit and compliance division to oversee that all members of
management and employees from all division perform their duties in accordance with the relevant
laws and regulations.
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3. Rights of Stakeholders

The Board serves to assure equal treatment of stakeholders - clients, shareholders, investors, creditors,
partners, management, employees, independent auditors, public sector, society and other concerned entities.
As such, the company must comply the following:

Clients : The Company aims to offer a highest clients' satisfaction therefore the Company must responsible
to the client with clear and fair practice according to the rules and regulations in dealing with
clients. The clients are also delivered accurate information with transparency. Furthermore,
the Company has provided a communication channel where clients can leave their complaints,
and has set guidance and procedures on dealing with the client's complaints in a careful and
fair manner.

Furthermore, the Company has participated in the Dispute Settlement by Arbitration which
facilitated by Securities and Exchange Commission (SEC). In the case that the client has any
dispute or arbitration issues regarding the Company's business conducts, the client could file
for settlement by arbitration; however, the dispute must equip with the conditions indicated by SEC.

Shareholders : At CGS, we are aware to operate husiness with transparency and fair while encourage the
Company's growth in order to maximize shareholder's satisfaction in the long run. In addition,
the shareholders whom may have conflict of interest with a voting agenda shall be prohibited
from his/her voting rights; except voting on election of the director.

Creditors: The Company is promising to deal fairly with creditor in terms and conditions which indicated
on the loan agreement, principal and interest's repayment, and the collateral agreement.

Suppliers :  The Company shall treat suppliers equally according to term and conditions specified in the contract
without a violation of laws.

Employees : Employees has been trained to enhance personnel development and has been instilled to practice
their job with honesty as well as keep clients' information confidential. In addition, the Company
shall treat every employee equally and fairly with appropriate remuneration.

Competitors : The Company must conduct the business with clear and fair practice according to the rules and
regulations particularly the rates of commission fee charged in both securities and derivatives
trading. Also, marketing officers are treated fairly with appropriate remuneration.

Society and  The Company is aware of the responsibilities toward society and environment. Therefore, Company has
Environment : set the policies and allocated a budget annually in order to promote a quality of the industry
and environment. As such, the policies in 2010 are follows:

Society : - Supported charity events that support activities and education for the disabled and the socially
disadvantaged, such as wheel Friends of Disabled Persons Program and "Lighthouse Learning
Center Special Intelligence Foundation for the Mentally Retarded of Thailand" under the Royal
Patronage where funds were used to build classrooms at Pirom Moo 6 Bang Decha Prachin
Buri province.

- Supported activities for "the Ruamjai Campaign Against AIDS" a program with "white heart program”
to education and understanding HIV / AIDS to the community and care for HIV/AIDS patients.
The company has supported Thammarukniveth Foundation. Wat Phra Baht Nam Phu, Lopburi
Province which provides medical supplies, food, medicine for HIV/AIDS patients and children
orphan by AIDS.

- Supported "Bangkok Opera caring for HIV' called "A Boy and a Tiger' featuring talents from
children orphaned from AIDS from Ambhrouprakrn Foundation, UNESCO Bangkok Office and
contemporary culture Ministry of Culture.

- Supported lectures on the topic "Medication - Compass to intelligence and problem-solving life"
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- Supported 'the 7th Annual Sighsampan" created by the political science club, Chulalongkom University
focus on using leisure time wisely which the activity also supports good relationship and
networking between students at the university level.

- Supported activities of "Bringing young people to change habits back to the white heart " with
White heart Thai project. The project aims to campaign all the Thai people to change their own
behavior and attitudes. Make peace happen in society by wearing shirts and wristbands and Books
that can increase intelligence under the ticker symbol.

- Supported for royal project creating Honor pink wristbands with text "We love the King" and
"Long live the King" representing the loyalty of the Thai people to the King to wear throughout
the year 2010. In addition, the royal project provides income to supports education in rural areas.

- Co-sponsored NakornSawan football team of the Soccer Assaociation of Thailand Professional
football league in creating a regional tournament, Division 2, 2010.

- Supported Thewphaingarm Activities Family Rally 2010 Bangkok - Pattaya. The objective was for
the students, parents and teachers to join in activities together to enhance social relationships
with 600 people and 150 cars participated in this program.

- Donated used books to help blind students by the Foundation for the Blind in Thailand under
The Royal Patronage of H.M. the Queen.

- Donated 200 items of computer equipment to the Wat Suan Kaew Foundation.

- Donated 250 items of computer equipment to Pra Da Bot foundation.

Employees who do henefit to the society

Mr. Perawat Ariyasapkamon or Super Richy is the officer of the Company at Chiang Mai 2 branch
and a Dharma psychic that use his talent to help people over 10 years; and has been invited as guest
speaker for various organizations both domestic and international. The topic he lectured is related to ethical
and living, meditation and solve life problem with a meditation with Ricci, and karma resolve. He was guest
speaker to many organizations such as Department of Revenue Department of Thailand, Faculty of Fine Arts
and the Faculty of Engineering of Chiang Mai University, Temple Association of Phuttharam in Berlin, Germany;
and the Association of Thammasat University under the Royal Patronage and so on. In 2010, Super Richy
had been lectured to 37 organizations.

Environment
CGS's employees have been instilled to keep the office clean and to aware of the consequences of
Global warming to the environment. They are encouraged to save the energy efficiency.

Religion

- The company provided support to the religion by participate in hosting a religious ceremony of
presenting yellow to the Buddhist monks, both domestically and internationally.

- The company donated money to preserving Buddhism by co-sponsored to give Dharma books
to 2,000 Thai temples and 1,000 schools across the country. This donation supported the
education of monks and interested people.

- Donated money to " Pothiwat project’ in order to supported male youth to develop their
Buddhism knowledge in India.

Education

- Sponsored money award to organize activities on Children Day at Masak district, Ang Thong Province.
This event encouraged children to learn and think which more than 1.000 children joined this event.

- Sponsored money award to organize activities on Children Day held at Had Yai, Songkha province.

- Raised funds to build the school hall and purchased educational equipment to the Joseph School at
Samparn district.

- Donated money to build Vinit School's building located on Lop Buri province.

- Supported for academic seminar of Information technology and communication/ Faculty of Science
of UTCC ICTM Forum 2010 on "Critical of 3G turning point for Thai businesses".

- Participated in supporting Mahidol Alumni to give scholarship to undergraduate students who

ara an avanllanan anadamin and Annd hahauinr abtidant and hid laal, Af foand
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- Donated money to Puttakasae School ( Nonmuang Temple) for supporting students who has been
orphaned, broken family , delinquent , and parents in Jail. With this donation, Puttakasae School would
raise and support them to study till junior high school.

- Supported academic project of Saint Gabriel's college in math and science of Saint Gabriel's Academic
Tournament (SGAT) number 10.

- Donated money to build Ratchanakarin Building, which is the best center of Tropical Diseases, for being
the research center of Faculty of Tropical Medicine, Mahidol University.

- Donated the computer set to 14 schools in rural area and 1 hospital. The main purpose was to support
and encourage basic computer knowledge to underprivileged group, and build the Company's good
reputation toward the society.

Additionally, the Company acknowledges the rights of shareholders according to the specified law and
encourages cooperation between the Company and its stakeholders for sustainable business growth. All stakeholder
groups are treated equally and fairly, and the information is disclosed fairly and timely to all related parties in
accordance with the SET's procedures.

4. Information Disclosure and Transparency
4.1 Information Disclose
1) Provide accurate information with transparency and disclose consistently.
2) Assign specific persons or departments to disclose information to shareholders, investors, analysts,
mass media or supervisory units.
3) Details of information which shall be disclosed consistently are:
- General information and type of business
- Financial statements and operating performances and researches
- List and shares proportion of major shareholders and executives
- Risk factors of business
- Policy on directors and senior executives' remuneration
- Directors' qualification information
- Connected transactions
- Code of ethics and practices
4) Prepare financial staternents or financial information to show financial status and operating performance as
required by law and disclose other information in a complete, accurate, sufficient and timely manner
so that shareholders and stakeholders are informed accordingly.
5) Arrange to have financial statements audited by an independent external auditor.
6) Facilitate analysts, investment advisors, brokerage firms, credit rating institutions, mass media and
external supervisory units, and etc. in the best interest of investors.
7) Disclose policies on corporate governance and operating performance in the annual report website,
as well as announcing them at the head office and all branches.
8) Disclose roles and duties of all committees, the number of meetings and attendances, directors' opinion
including a policy on directors' and senior executives' remuneration in the annual report and the
Company' s website.
9) In accordance with Section 59 of the Securities and Exchange Act BE 2535, the directors have a
duty to report trading/holding of company's securities to the Board every month.
4.2. Director's Report
The board of directors is responsible for the accuracy of the Company's financial statements as well as
those of its subsidiaries included in the Annual Report. Thus, reporting is prepared carefully after every meeting to
specify the responsibility of the Board for the consolidated financial staterments of the Company and its subsidiaries and
other important matters according to the standard practices suggested by the SET along with the audit report, as
shown in the annual report.
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In turn, the Audit Committee that consist of Mr. Dej Namsirikul and Mr. Charn Tulyaphisitchai who are
well - experienced to review the quality of financial reports including disclosure of important information in the
notes to the financial statements and will discuss necessary issues with compliance and external auditors to
provide accurate and complete financial reports.

4.3. Investor Relations

The Board realizes the significance of accurate, complete, and transparent disclosure of the Company's financial
and non-financial information including those that may have impact on share price and investor sentiments. As such,
information must be provided in a manner that is also timely and consistently to all investors and stakeholders for
their decision making according to the rules and regulation of the SET. The Company shall disclose such information
through various channels such as reports to the SET, Company website (www.cgsec.co.th). To disseminate accurate
and reliable information as well as to eliminate rumours or misleading information, the Company has assigned the chief
executive officer to be responsible for answering any questions and clarifying any information of the Company to investors
and relevant parties. Investors can contact this person by telephone at number 0-2205-7000 ext. 1007, or at e-mail
address: IR-CGS@countrygroup.co.th.

In addition, the Company has assigned the audit and compliance division to respond to clients' complaints
and can be contact by telephone at 0-2205-7000 ext. 1300-11.

5. Responsibilities of the Board

The Boards main objective is to instill leadership and to guide the Company in a direction that will bring success
to its stakeholders. As such, the Board's duties and responsibilities includes the following; to set and ensure that policies
are adhered to, to approve the Company's business strategy, objectives, corporate plan and budget, to oversee adequate
risk management, and to oversee effective and transparent implementation by the management team.

5.1. Structure of the Boards
1) Balance of Power of Directors
The Board consists of at least 5 directors but not more than 15 directors, who are skilled, experienced,
dedicated, and equipped with knowledge and independent judgment to share in Board meetings. In addition,
each director must possess qualifications specified by law. Also, one third of the Board or at least 4
members constitution are independent directors.

As of December 31, 2010, the Board of directors consisted of 13 directors; 4 executive directors,
4 directors, 5 independent directors which consisted of 3 audit committee members.

An appointment to the Board is subject to pre-set agenda with transparent and clear nomination of well-profiled
directors. The Company shall disclose the profile of all directors in detail, including any changes made
to the public through the Company's website, internal media and also at every branch office.

2) Segregation of Positions
To achieve independence of the chairperson of the board, and to segregate authorities and duties of
policy makings and daily management, the chairperson of the board is not the same person as the
chairperson of the executive board.

The chairperson of the board must not take managerial position of the Company nor has any direct
or indirect conflict of interest on the Company's financing, investment and management functions.

In order to be mutually balanced, the Board has clearly set distinguished roles, duties and authorities
for both the Executive Board and the President in writing to prevent any overlaps. Hence, the Board
defines the Company policies, whereas the Executive Board oversees the Company's management
and that the policies are met.

3) Qualifications of Directors and/or Independent Directors
A number of independent directors are not limited to a specific number. The Board elects a member
of independent directors based on his/her knowledge and experience that best benefit the Company ;
however, his/her qualifications should meet the requirement of SEC and the Act of Public Company Limited.
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5.2 Sub-Committees
The Executive board appointed the sub-committees in order to increase operation effectiveness and efficiency
as follows:

- Investment Committee: to study and to consider on securities for the account of company to obtain
maximum returns according to the policy and the frame determined by the Board of Directors of the Company,
while the Investment Committee is independent separately from marketing department and other work section.
The Investment Committee is consisted of:

1 Mr. Somkad Sueptrakul Director Chairperson

2 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Vice Chairperson

3 Mrs. Kanchana Uthaichaisiri Vice MD Committee

4 Ms. Areeya Positwongsa Manager Committee

5 Ms. Nattcharinphon Jesadapisit Vice President Committee and Secretary

- Compensation sub-committee : to determine the policy of the Company related to the wages, rules
of compensation and to review the compensation structure of the directors and the high rank executives including
consideration to the suitability with giving opinions in case the company has propose the new securities offered
to the directors, high rank executives and employees. Compensation sub-committee consists of

1 Mr. Chamn tulyaphisitchai Independent director Chairperson
2 Pol. Gen. Somchai Vanichsenee  Independent director Committee
3 Mr. Hong Chye Sim Director Committee

- Nomination sub-committee: to consider to suitability to the structure, and component of board
of directors and to determine the qualification of those directors and high rank executives, and rules with
regulations to recruit to the directors and high rank executives including evaluation to the performance of the
directors in due terms and high rank executives. Nomination sub-committee consists of

1 Mr. Charn tulyaphisitchai Independent director Chairperson
2 Pol. Gen. Somchai Vanichsenee  Independent director Committee
3 Mr. Hong Chye Sim Directar Committee

- Good govemance sub-commiitee: to determine principles of good monitoring business with the ethics
of directors, management and employee including to control, to supervise to disclosing the information from
following to the principles of good govemance in annual report completely. Good governance sub-committee consists of

1 Pol. Gen. Somchai Vanichsenee  Independent director Chairperson
2 Mr. Surabhon Kwunchaithunya  Director and Vice Executive Chairperson Committee
3 Mr. Vichai Baiprasert Vice MD Committee
4 Mrs. Kanchana Uthaichaisiri Vice MD Committee
5 Mrs. Kamonrat Sriyook Secretary of the Board of Directors Committee

The Board of Executive has considered to appoint the sub-committees in order to manage with efficiency
and more efficacy with accuracy, completeness and also comply to the regulations of extemal control such as

- The Credit Committee: to consider the rules and regulation to open the account, to review the credit
to purchase securities and/or the futures for the customers including other rules related to the securities trading
and/or the futures to comply correctly and suitably. Credit Committee consist of

L[] Name Position As

1 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Consultant to Committee
2 Dr. Prasit Srisuwan Acting CEQ and President Chairperson

3 Ms. Sudthida Chirapatsakul MD/Retail Brokerage Gommittee

4 Mrs. Punnee Thakemgkait MD/Retail Brokerage Committee

5 Mr. Suwit Ratanayanont MD/Retail Brokerage Committee

6 Mr. Decha Pangkum MD/Retail Brokerage Committee

7 Mr. Songyos Kulvichien Head of derivatives Committee

8 Mrs. Kanchana Uthaichaisiri Head of risk management Committee and Secretary




163

ANNUAL REPORT 2010

- The Risk Management Gommittee: to consider and to manage risks and to determine initial margin
rate with suitability with careful and strict control. The risk management committee consist of

1 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Consultant to Committee
2 Dr. Prasit Srisuwan Acting CEO and President Chairperson
3 Ms. Sudthida Chirapatsakul MD/Retail Brokerage Committee
4 Mrs. Punnee Thakerngkait MD/Retail Brokerage Committee
5 Mr. Suwit Ratanayanont MD/Retail Brokerage Committee
6 Mr. Decha Pangkum MD/Retail Brokerage Committee
7 Mrs. Kanchana Uthaichaisiri Head of risk management Committee

- Underwriting Gommittee: to consider on making contract as the securities suppliers and to accept
guarantee to securities distribution with suitability, with careful and strict control, and to comply with the outside
organization supervision. Underwriting Committee consist of

1 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Consultant to Committee
2 Dr. Prasit Srisuwan Acting CEQ and President Chairperson

3 Mr. Chupong Tanasettakom MD/Anvestment Banking Committee

4 Ms. Netchanok Anawan SVP/ Accounting and Finance Committee

5 Mrs. Kanchana Uthaichaisiri Head of risk management Committee

6 Ms. Pinmanee Makmontana Vice MD/ Investment Banking Committee and Secretary

- The Discipline Committee: to consider and to operate to the employees who violate the rules and
regulations, notice, regulations of the company and of the outside supervision organization. The discipline
committee consists of

No Name Position “
1 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Consultant to Committee
2 Dr. Prasit Srisuwan Acting CEO and President Chairperson

3 Ms. Sudthida Chirapatsakul MD/Retail Brokerage Committee

4 Mrs. Punnee Thakerngkaft MD/Retail Brokerage Committee

5 Mr. Suwit Ratanayanont MD/Retail Brokerage Gommittee

6 Mr. Decha Pangkum MD/Retail Brokerage Committee

7 Mr. Vichai Baiprasert Head of Compliance Committee

8 Ms. Sasiwimol Singha-Ngoen Head of Law Committee

9 Ms. Siriwan Suwanwat Head of Human Resource Committee and Secretary

- The Petition Committee: to consider and to operate on the matters related to the customers' claims
to comply fairly, fast, and suitable. The Petition Committee consist of

1 Mr. Surabhon Kwunchaithunya Director and Vice Executive Chairperson Consultant to Committee
2 Dr. Prasit Srisuwan Acting CEQ and President Chairperson

3 Ms. Sudthida Chirapatsakul MD/Retail Brokerage Committee

4 Mrs. Punnee Thakemngkait MD/Retail Brokerage Committee

5 Mr. Suwit Ratanayanont MD/Retail Brokerage Committee

6 Mr. Decha Pangkum MD/Retail Brokerage Committee

7 Ms. Sasiwimol Singha-Ngoen Head of Law Committee

8 Ms. Siriwan Suwanwat Head of Human Resource Committee

9 Mr. Vichai Baiprasert Head of Compliancs Committee and Secretary
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In addition, the Executive Committee has considered to appoint various committees and sub-committees
as follows:

- Damage Committee: to consider to the employees' responsibilities related to the damage occurred
from delivery securities order or the futures errors and from customers' default to the security trading or set off
value or additional deposit including other risks occurred from the employees' performance to comply suitably.

- Gompensation of Marketing Officer Gommittee: considers compensation payment to the visitors,
to perform on consideration to compensation payment to the visitors to the investors who acts as marketing
staff and acts as head of security trading team or top executive of the branches to comply to the regulations of
the Stock Exchange of Thailand.

- Business Continuity Plan Committee: to support on continuous business operation of the Company
in order to continue with capability to serve the customers normally, rapidly with efficiency.

5.3 Duties and Responsihilities of the Board
1) Leadership, Vision, and Independent Decision

The Boards main obijective is to instill leadership and to guide the Company in a direction that will bring
success to its stakeholders. As such, the Board's duties and responsibilities includes the following; to set and
ensure that policies are adhered to, to approve the Company's business strategy, objectives, corporate plan and
budget, to oversee adequate risk management, and to oversee effective and transparent implementation by the
management team. In addition, the Board sees the importance of good corporate governance and emphasizes on
good internal control and effective risk management which is regularly reviewed in board meetings. Thus, it is
essential that the Board comprise of directors who have leadership and vision, as well as capability to make
independent decisions for the highest benefits of the Company and the stakeholders.

The Company has five main committees; namely the board, the executive board, the audit committee,
the investment committee, and sub-committee of compensation whose authorities, duties and responsibilities are
clearly defined. Such authorities and duties include the authority to approve financial transactions. The division of
such committees complies with good corporate governance practice. It also ensures that Board duties are conducted
in an efficient and transparent manner so that the Company will be prepared to be audited at all times.

2) Conflicts of Interest

The Board has set clear guidelines to prevent conflicts of interest. These are listed below as follows:

- To have a well-structured organization chart, whereby each functional unit can be monitored for performance

with relevant committees to oversee internal control for adherence with external regulatory bodies.

- Encourage all employees to adhere to good corporate governance by promoting working principles of

integrity, professional ethics, client confidentiality, and no usage of inside information for own interests.

- For situations dealing with conflicting stakeholder interests, the Board and management shall consider

the each carefully, honestly, reasonably, and independently for the best benefit of the Company, with
the resulting decision disclosed to shareholders.

- In cases of conflict of interest or related transactions, all related directors must disclose such information

to the meeting immediately and shall not have the right to attend nor vote for that agenda.
- Directors, executives and all staff should avoid any transactions that may lead to conflict of interest as
a result of taking advantage of inside information.

- Directors, executives and all staff should avoid holding shares in the business of its competitors that
might affect their duties or responsibilities. In the case that such person holds shares before employment
OR prior to the Company to operate the same business, the person must report to his/her relevant
supervisors and send a copy of the report to the audit and compliance division.
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3) Business Ethics
The Company strongly upholds its business ethics to the utmost importance in achieving long term success,
business targets and in maximizing shareholder's wealth. The Board has set a code of conduct for employees to
follow and use as a guideline to perform each dedicated task with honesty and integrity to the Company, and all
stakeholders. In addition the Company has established a set of punitive courses for those in breach of the code of
conduct which is regularly monitored by the audit and compliance division.
4) Internal Control and Audit and Financial Report
The Company bestows serious attention on internal control system at both managerial and operational levels,
focusing on adequacy and appropriateness for the prevention of damages that may occur to the Company's financials
and business operations. The Company has set up internal control and audit policies as follows:

- Management is assigned to prepare accurate, complete and timely financial reports both quarterly and yearly.

- Efficient internal control and audit systems to ensure that the Company adheres to all relevant standards

and laws which in turn is under the investigation of internal auditors and review of the audit committee.

- The Company has clearly defined in writing the responsibilities and authorities of the management team.

- Continuous monitoring and auditing of Company assets to avoid damages or exploitation.

- Segregation of duties in order to have an appropriate system of check and balance.

- The Board gives importance to advice or suggestions made by independent auditors and regulatory bodies

in helping the Company to further improve its operational practices.

- An audit and compliance division that reports directly to the audit committee to ensure independent judgment.

- Policies to recruit reputable external auditors approved by the SEC in order to audit, advise and rectify any

weaknesses or errors of the internal control system.
5.4 Meeting of the Board of Directors

1) The Board schedules normal meetings every month so that directors can allocate their time accordingly.
Additionally extra board meetings can be held if necessary. In every normal meeting the Board will follow up
on the progress of issues from previous meetings and monitor all operating performances of the Company
and its subsidiaries.

2) Each Board meeting must consist of at least half the members present.

3) The Chairperson will approve the proposed agenda as advised by the executive chairperson and will consider
other matters in the agenda proposed by any director in the meeting. Hence, each director is able to
independently propose other matters in the agenda.

4) The Chairperson shall give sufficient time for management to propose each matter or search for supporting
documents in order to carry out a proper discussion.

5) The Board shall notify the Chief Executive Officer to invite senior executives to attend a Board meeting
in order to directly provide additional information on specific issues.

6) The Board may ask for additional information from the Chief Executive Officer or other assigned executives
or request for independent opinions from external consultants.

7) The management shall be responsible for giving proper information, advice and services to the Board in
a timely manner.

8) The Board has a policy for non-executive directors to hold a meeting at least twice a year to discuss
various problems without presence of management. The result of the meeting will be reported to the
Chief Executive Officer.
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9) The secretary of the Board shall send an invitation letter together with the agenda and supporting
documents to every director in advance of no less than 7 days so that directors have adequate
time to review the information.

10) In every Board meeting, the secretary shall keep record of the minutes of the meeting for future reference.

In 2010, the total number of hoard meetings was 14 which consisted of 12 ordinary meetings and 2

extraordinary meetings.
5.5 Evaluation of the Board of Directors
The Board encourages regular self-evaluation by considering and analyzing results, problems and obstacles
for future improvement. The Board's performance is evaluated on an overall or specific case basis, not focusing
on any individual director.
5.6 Directors and Management Remuneration

The Company has set directors remunerations clearly and transparently. Such remuneration is approved
at the annual general shareholders meeting. In certain circumstances that a director is assigned to perform more
roles with greater responsibilities such as heing members of the sub-committee, they shall be rewarded accordingly.
In regards to management remuneration, the Board has delegated the executive board to consider remuneration
for the management team according to hoth overall Company performance and individual performance.
Remuneration of the executive chairperson is approved by the Board. Disclosure of all relevant remuneration is
displayed in yearly annual reports and on the Company's website.
5.7 Development of Directors and Executives

1) Report and summarize all rule and regulations to the Board and Executives regularly.

2) Encourage the directors to learn and understand the roles and responsibilities practices in equity market.

3) A new director must be approved by the SEC and SET.

4) A first ime director will acknowledge the company prdfile, rules and regulations and director handbook.
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Tha Audit Commiites Report

The Audk Commities conalein of three independant directore - Pol Gen. Somchal Vankcheanss sa e
chalrpareon of the commidea, Mr. Daj Nameidiul and Mr. Cham Tubaphictchal sa an aucit cormmithess mambare:
and M. \ichal Balprasedt. et seecubive vica prasidant of sudil and complisnce dvision s The sacrelary of sudlk commitiee.

In 2010, tha AndH Commities parformed fhair dutiss aa snacied by tha Charier of Audit Commities and
hold abx maatinge. The folowings ere fhe acope of work of tha Commiiea

1. Reviswing the works performed by the audit and complianca divislan, approving the audit plan, sudit
mports and follow-ups, o wall 13 evalusting ard making recommendetiona &0 Improvs the sffidlency
of the Inbernal Edlk funchion.

2 Revisning and asescsing the misancs of the Compamy's intermal control systern by [oinily svaluating
with the irienal and sdersl aodbors. The asescmot Ad not find the Gomgany nadequate In ks
imiamal control systenn and rigk st

3. Reviewing the Company's oparaion o srsure complaancs with the mgulations o the SEC, SET . TREX
and other nlevant bz of the Company's business.

d, Joinlly rviewing and approving the guertwly and aral fnenclal stxemsnks wiil the Inkntal o edemal
avdbers tewfore presanting them 1o the Boand of Directors. Trw Commities agrissd with the wdermal
aucikors that the finencial stabements of the wear 2010 were prepared In accordancs with the Gemerally
Accopted Acoounting Sendands and aclequately discloosd signiicant transecions: In e nOtTY  RCCMEanying
tha financiyl Sipbements.

b Proposing to the Board of Dimctory 1 appoirt Dr. Suphamit Techamonitial anddr K. M Jungnitninindr
ancior WAr. Pormeak Wongpaipagormn and/or Mr. Chovnla Theoinpresqmidt of Deloime Touche Tahmtsy
Jolyas Audt Go, IxL t0 act an te audions of the Gompeny or the wer 1071, In addtion, the Gammities
hed considarad the reminaration for e aadiing sarvce 10 be approved In the Sharahokdors' Mocting.

8. Alonding reatings, dscussing snd exchanging opinions with the managament of the Company and
tha edomal sudine o acinowiedge remarke and Sxchangs ke

7. Conglder the repart of Information Tachnology division

B. Congider the disckesum of meibisd trancactione and confick of Intareet

In 2010, tha Auwdit Commities waa of the opinion et the directiors and managemant of tha Compamy
stricty obssrved good compomis govermanca In caTying out their duties, and that the Company had adagquats and
spprupriae intemal control syxiam and rek Mamgemant covaring the manegemand and =il levels for usinsas
operation. The Commiiss was slec of e opinion thet the mamgament wea determined 0 adminksier tha prgankston
under tw prescribed code of sthics, oversss cperaticns In compliancs with e bws and regulstions consistotly,
prissenit the st report of the st and complencs dvidon To the Auell Commiltes diredly, ard To moriior corrective
akms poridically 1 ssure ol They cormply with reomrrendadiong. In sddiion, Deloils Tous Tohrmets Jas
Audit Co., L, the corment asdior of the Company, reporisd Tl no imporknt smor wiss fund. The opewaions wam
porforred acording 1o the spevifesd procadunss with the effvint indernall oonirgl System,

In #w Board mooting No.2/20MD an Fabruary 22, 2016, the Board snsidersd suffiandy of b nternal
contirol system appeieed by the Autit Commities based on the information, reports and saplanations ghen by the
rvanagernam in fhwe major ansas, Lo, the organkzeton and operating emvironment, risk MRNagemsiL, marsagsnmnt
opsrational comingl, inforrmation and communication System, and monkorng system. The Boand wes of te apinilon
that thy Company had In placs an sppropriate snd uifcient Inernal control system In the arees concermad.

A o

{Fol. Gan. Somchal Vanlchesnas)
Chalrpamon of the Audi Commitisa
Februmry 22, 200
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Analysis of Operational Results and Financial Position

Operating Results

Since second half of year 2009, the Company has set the strategies to handle with a sliding scale of
commission fee using in 2010. The Company has policy to expand its client base in both local and international
markets, increase number of branches while controlling operating costs. Furthermore, the Company offers more
products of derivatives, investment banking and underwriting. In addition, CGS introduced Global securities
trading services to fulfill the needs of clients and to increase the channels for revenue. This will also reduce
the risk of reliance on income from Thai securities trading commissions alone As a result of these strategies,
at the end of financial statement ended December 31, 2010 which equity method was applied the
Company had net profit of Baht 194.04 million, an increase of 174.37 million or 886.48 percent when
compared to the same period last year which had net profit of Baht 19.67 million.

Total income: In 2010, the total income of Baht 1,611.47 million increased by Baht 713.95 million

or 79.55 percent compared to the same period last year which was Baht 897.52 million.
(Unit : Bath)

Securities Business Income 2008

Brokerage fee

Brokerage fees fram securities business 1,221,405,809 756,180,515 412.815.280

Brokerage fees fram derivatives  business 70,592,751 38,488,807 4451470
Fees and service income 16,535,569 23.553,048 1.367.716
Gain (Loss) on securities trading 164,605,174 (92,637,724) (194,951,618)
Loss on derivatives trading 581,100 (41,801) (35.700)
Interest and dividends 35,432,390 31,164,168 93,349,997
Interest on margin loans 49,850,512 32,113,363 53,772,524
Total securities business income 1,559,003,305 788,820,376 370,769,669

1. Total securities husiness revenue was Baht 1,559.00 million increased by Baht 770.18 million or
97.64 percent compared with Baht 788.82 million in the same period last year with the following details:

1.1 Brokerage fees from securities and derivatives businesses of Baht 1,292 million, increased by Baht
497.33 miillion or 62.58 percent compared with Baht 794.67 miillion in the same period last year due to
an increase in securities and derivatives trading volume.

1.2 Fees and services income of Baht 16.54 million, decreased by Baht 7.01 million or 29.77 percent
compared with Baht 23.55 million in the same period last year due to a decrease in income from
underwriting fee.

1.3 Gain on securities trading of Baht 164.60 million, increased by Baht 257.24 million or 277.68 percent
compared with a loss of Baht 92.64 million in the same period last year. This was due to a rise in
gain on securities trading of Baht 258.58 million and gain on securities revaluation of Baht 1.34 million.

1.4 Interest and dividend income and interest on margin loans of Baht 85.28 million, increased by
Baht 22 million or 34.77 percent compared with Baht 63.28 million in the same period last year.
This resulted from

1.4.1 An increase in interest income from loans to financial institutions of Baht 8.88 million
due to higher average loans and market interest rates.

1.4.2 A decrease in interest income from bond investment, bill of exchange and dividend
income of Baht 4.29 million.

1.4.3 An increase in interest on margin loans of Baht 17.74 million due to higher average
loans and interest rates.
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2. Gain on investment in an associated company was Baht 45.76 million, increased by Baht 19.22 million
or 72.42% compared to the same period last year, which was Baht 26.54 million. Increased in gain on investment
was resulted from increased in operating result of associate company by 58.38% and the Company's investment
portion changed from 22.2% to 24.9%.

3. A decrease in arrangement fee of Baht 44.33 million.

4. A decrease in a reversal of allowance for impairment of investments of Baht 19.49 million due to
a debt on bill of exchange fully repaid by Chertchai Industries Co., Ltd in the 2nd quarter of year 2009.

Total expenses: for the year 2010 of Baht 1,417.43 million, increased by Baht 539.57 million or 61.46%
compared with Baht 877.86 million in the same period last year, which mainly resulted from

1. Expenses on borrowing of Baht 10.65 million, increased by Baht 6.52 million or 157.87% compared
with Baht 4.13 million in the same period last year due to a rise in average customer deposits.

2. Fee and service expenses of Baht 96.33 million, increased by Baht 41.04 million, or 74.23% compared
with Baht 55.29 million in the same period last year due to an increase in securities and derivatives trading volume.

3. Bad debt and doubtful accounts were Baht 16.25 million, which resulted from a drop in the existing
debtors' collateral in 2010. The allowance for doubtful accounts was fully booked.

4. Personnel expenses of Baht 680.93 million, increased by Baht 278.60 million or 69.25% compared
with Baht 402.33 million in the same period last year due to

4.1 An increase in salary and remuneration of Baht 91.73 million because of the Equities unit's
business expansion since the 2nd half of 2009. The Company had increased approximately 17 new branches and
hired more management and staffs.

4.2 An increase in marketing and equities management incentives and profit sharing from
branches/marketing team management of Baht 184.76 million due to higher trading volumes in securities and
derivatives businesses.

5. Property, premises and equipment expenses of Baht 184.54 million, increased by Baht 31.26 million or
20.39% compared with Baht 153.28 million in the same period last year, which resulted from branch expansion of
around 17 since the 2nd half of 2009 and a comprehensive upgrade of computer systems.

6. Directors' remuneration and management henefit expenses was Baht 273.78 million, increased by
Baht 216.75 million owing to the employment of top executives in the area of equities for business expansion since
the 2nd half of 2009.

7. Information and communication expenses was Baht 43.41 million, increased by Baht 11.13 million
or 34.48% compared to the same period last year which was Baht 32.28 million due to branch expansion of around
17 since the 2nd half of 2009.

8. A decrease in branch amalgamation expenses of Baht 5.15 million.

9. A decrease in a loss on writien off goodwill in investment in an associated company of Baht
63.06 million.

10. Other expenses increased by Baht 38.85 million due to hranch expansion of around 17 since the 2nd half
of 2009. Additionally, the Company incurred financial and legal fees of Baht 26.26 million.

Net Profit: The financial statements as of December 31, 2010 in which equity method is applied had
net profit of Baht 194.04 million which increased by Baht 174.37 million or 886.48 percent, compared with a net
income of Baht 19.67 million in the same period last year. Net profit was substantially increased as securities
business revenue increased by 97.64% while total expense increased only by 61.46% This result from business and
branch expansion in second half of year 2009 but the operating cost was under control.
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Financial Status

Assets

As of December 31, 2010, total assets of the Company were Baht 4,380.67 million, which increased
by Baht 1,365.90 million or 45.31 percent from the prior year, which was Baht 3,014.77 million, The Company's
total asset consist of cash and cash equivalent was 31.32 percent, Investment in debt and equity securities was
3.88 percent , investment in an associated company was 8.38 percent, securities business receivahles was 46.24
percent, and other asset was 10.18 percent. The changes in assets can be summarized as follows:

1. Gash and Cash equivalent was Baht 1,372.05 million as of December 31,2010 increased by Baht
540.20 million or 64.94 percent from previous year, which was Baht 831.85 million. Cash and cash equivalent was
increased due to the Company received cash amount of Bath 603.71 million from capital raised. Most of
cash and cash equivalent was in form of financial institutions deposit and promissory note which convenience
to utilize as working capital for daily operations.

2. Investments in debt and equity securities was Baht 169.94 million in 2010 which decreased by
Baht 0.38 million or 0.22 percent, compared to Baht 170.32 million in the previous year. Investments in debt
and equity securities consists of 4.56 percent of net short-term investment and 95.44 percent of net long-term
investment, which in form of the listed securities and unit trust.

The Company has designated the investment committee to oversee investments in securities made by
the Company's prop trading account, and the Board of Directors prescribe and acknowledge the investment
guidelines for investments. In addition, allowances for revaluation of assets are set in accordance with the Thai
accounting standards (TAS) and the SEC's announcements.

3. Receivables from clearing house was Baht 464.34 million, increased by 299.27 million or 181.30
percent as an increase in total trading value of last 3 days before the end of year 2010, compared to Baht 165.07
million last year.

4. Securities business receivables and accrued interest receivables after deduction of allowance
for doubtful account was Baht 1,561.12 million which increased by Baht 464.05 million or 42.30 percent
from the previous year, which was Baht 1,097.07 million, as the customers' cash account increased by Baht
146.85 million and margin loan increased by Baht 336.74 million. These increases were the results of business

expansion during 2010.
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In relation to the Company's policy on allowance for doubtful accounts, the Company has provided an allowance based
on a review of debtor's repayment capability, taking into consideration risk in recovery and value of collateral. Additionally, the
Company has conservatively set the allowance for doubtful accounts based on a high of degree of uncertainty that principal and
interest will be received and the doubtful debts are not fully covered by collateral. The allowance for doubtful accounts is classified
by SEC's notifications No. Gor Thor.33/2543 and Kor Thor. 5/2544 dated August 25, 2000 and February 15, 2001, respectively.

The details of the allowance for doubtful of the Gompany are as follows:

Debts Amount Collateral Net Allowance for

Period of overdue (Million Baht) | (Million Baht) Dehts doubtful Result of collection

(Million Baht) | (Million Baht)

Cash accounts

1- 3 months - - - - -
> 3 < = 6 months - - - - .
> 6 < = 12 months - - - - .
> 12 < = 24 months - - - - -

More than 24 months 39 13.87 - 13.87 13.87 26 accounts are under follow-up
and 13 accounts are under

litigations process

Sub-Total 39 13.87 - 13.87 13.87

Other receivables

1- 3 months - - - - -

> 3 < = 6 months 2 1.34 3.27 - - under repaymert process

> 6 < =12 months - - - - -
> 12 < = 24 months - - - - -

More than 24 months 10 417.49 17.25 400.24 400.24 2 accounts are under follow-up
and 8 accounts are under
litigations process

Sub-Total 12 418.83 20.52 400.24 400.24

Total 51 432,70 20.52 41411 41411

5. Net property, premise and equipment, and intangible asset amounted to Baht 261.29 million, a decrease of Baht
35.25 million or 11.89 percent from the previous year, which was Baht 296.54 million, mainly due to the Company opened 17 branches
and installed the new computer set to clients and marketing officers including installed new trading system to efficiency serve
existing and future clients. In 2010, the Company has partially cut depreciation and amortization in the year. In addition, the Company
has a number of devices that depreciation / amortization out but still fully utilize.

Overall, the Company has a strong financial status and high liquidity. The Gompany had cash and cash equivalent equal
to Banht 1,372.05 million (31.32 percent of total asset), a high liquid assets to total asset ratio equal to 35.07 percent, and debts
to equity ratio equal to 0.48 times. As of December 31, 2010, total shareholders' equity was Baht 2,963.74 miillion and an accumulated
profit was Baht 377.19 million. Furthermore, the Company had maintained NCR at 174.74 percent (as of December 31, 2010)
which was relatively high compare to 7 percent NCR requirement setting by SEC.
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Liquidity

As of December 31, 2010, the Cash Flow Statement of the Company exhibited that net cash flow from
operating activities was Baht 1.01 million as the result of change in long-term deposit in financial institutions
an increase in receivables from Clearing house, securities business receivable and payable, other assets and
liabilities; and a decrease in payable to Clearing House.

As the Company paid for purchase of investment in associated company amounted of Baht 42.40
million, purchases of available for sale securities of Baht 40.65 million, and purchases of property, premises,
and equipment and intangible assets of Baht 33.91 million in 2010, net cash flow from investing activities
was Baht 4.02 million. Furthermore, the Company had cash received from sales of available for sale securities
at the amount of Baht 89.60 million and dividend income from investment in an associated company at the
amount of Baht 22.95 million.

In 2010, the Company's net cash flow from financing activities was Baht 545.23 million because the
amount of cash received from capital increased of Baht 603.71 million. In contrary, the Company paid for
payables under finance lease and for cash borrowed from a financial institution was Baht 28.48 million and
Baht 30 million, respectively.

Sources of funds

At the end of 2010, the Company's shareholders' equity amounted to Baht 2,963.74 million, which
increased by Baht 883.69 million or 42.48 percent year-on-year resulting from an increase of the issued and
paid up capital amounting Baht 464.40 million, an increase of premium on share capital of Baht 139.32 million,
and increase of revaluation surplus on investments of Baht 85.93 million. Additionally, net profit was increased
to Baht 194.04 million.

The Company's net liquid capital ratio (NCR) was 174.74 percent in 2010. This NCR is considered high
compared to the minimum NCR required by the SEC at 7 percent.

Net liquid capital ratios (NCR) of the Company can be summarized as follows:

Country Group Securities PCL.
- Net liquid capital (Million Baht) 21143 1,307.72 2,985.47
- Liabilities and collateral (Million Baht) 1,126.53 792.73 262.55
- Net liquid capital ratio (NCR) 174.74% 164.96% 1,137.10%
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Key Factors Affecting the Company's Future Operations and Financial Performance

The national politics is a key factor influencing the stock market, as the coming general election scheduled
in the first quarter of 2011 will be an indicator of the country's political climates and economy. In our opinion, if the
current govemment wins the coming election and manage the country, we will see a better political environment.

In 2010, foreign investors made up the highest proportion of trading with total trading value of Baht 2.5 trillion,
up 50% and a net buying value of Baht 82 billion. Therefore, trading of foreign investors will have a great effect
on market turnover and listed companies' revenue. However, foreign investors account for a small proportion of
our Company, which has no significant effect.

Higher competition in the securities business has hecome a key risk factor after the presence of market
liberalization or progressive brokerage fees. As a result, brokers' gross profit margin tends to fall when compared
to last year. In order to alleviate the effect of the stock market rules, the Company has raised the number of
individual and institutional investors and appropriately managed asset allocations. Additionally, the Company has
increased revenue hase by adding new financial products and services and continued to control operating costs

carefully which will not lead to any effects on the Company's operational efficiency
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Corporate Social Responsibhility

At CGS we are aware of our social responsibility to the community that we are a part of. We actively
seek to have a positive part in building an industry and social environment that is well fitting for future generations.
As such, GGS is dedicated to act in a socially responsible way in its interactions with all stakeholders: employees,
shareholders, customers, investors and local communities. As part of our social responsibility program,
CGS invests in the development of communities through cash and asset donations as well as education.

Education

- Sponsored money award to organize activities on Children Day at Masak district,Ang Thong Province.
This event encouraged children to learn and think. More than 1,000 children participated in this event.

- Sponsored money award to organize activities on Children Day held at Had Yai, Songkha province.

- Raised funds to build the school hall and purchased educational equipment to the Joseph School at
Sampam district.

- Donated money to build Vinit School's building located on Lop Buri province.

- Supported for academic seminar of Information technology and communication/ Faculty of Science of
UTCC ICTM Forum 2010 on "Critical of 3G turning point for Thai businesses".

- Participated in supporting Mahidol Alumni to give scholarship to undergraduate students who are an
excellence academic and good behavior student and but lack of fund.

- Donated money to Puttakasae School ( Nonmuang Temple) for supporting students who has been
orphaned, broken family , delinquent , and parents in Jail. With this donation, Puttakasae School would
raise and support them to study till junior high school.

- Supported academic project of Saint Gabriel's college in math and science of Saint Gabriel's Academic
Tournament (SGAT) number 10.

- Donated money to build Ratchanakarin Building, which is the best center of Tropical Diseases, for being
the research center of Faculty of Tropical Medicine, Mahidol University.

- Donated the computer set to 14 schools in rural area and 1 hospital. The main purpose was to support
and encourage basic computer knowledge to underprivileged group, and build the Company's
good reputation toward the society.

Religion

- The Company provided support to the religion by participate in hosting a religious ceremony of presenting
yellow to the Buddhist monks, hoth domestically and internationally.

- The Company donated money to preserving Buddhism by co-sponsored to give Dharma hooks to 2,000
Thai temples and 1,000 schools across the country. This donation supported the education of monks
and interested people.

- Donated money to "Pothiwat project' in order to supported male youth to develop their Buddhism
knowledge in India.
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Sacial development
- Supported charity events that support activities and education for the disabled and the socially disadvantaged,
such as wheel Friends of Disabled Persons Program and "Lighthouse Learning Center Special Intelligence
Foundation for the Mentally Retarded of Thailand" under the Royal Patronage where funds were used to
build classrooms at Pirom Moo 6 Bang Decha Prachin Buri province.

Supported activities "for the Ruamjai Campaign Against AIDS" a program with "white heart program” to
education and understanding HIV / AIDS to the community and care for HIV/AIDS patients. The company
has supported Thammarukniveth Foundation. Wat Phra Baht Nam Phu, Lopburi Province which provides
medical supplies, food, medicine for HIV/AIDS patients and children orphan by AIDS.

Supported "Bangkok Opera caring for HIV' called "A Boy and a Tiger" featuring talents from children
orphaned from AIDS from Amhrouprakrn Foundation, UNESCO Bangkok Office and contemporary
culture Ministry of Culture.

Supported lectures on the topic "Medication - Compass to intelligence and problem-solving life"

Supported 'the 7th Annual Sighsampan" created by the political science club, Chulalongkorn University
focus on using leisure time wisely which the activity also supports good relationship and networking
between students at the university level.

Supported activities of "Bringing young people to change habits back to the white heart " with White

heart Thai project. The project aims to campaign all the Thai people to change their own behavior and
attitudes. Make peace happen in society by wearing shirts and wristbands and Books that can increase
intelligence under the ticker symbol.

- Supported for royal project creating Honor pink wristbands with text "We love the King" and "Long live
the King" representing the loyalty of the Thai people to the King to wear throughout the year 2010. In
addition, the royal project provides income to supports education in rural areas.

Go-sponsored NakornSawan football team of the Soccer Association of Thailand Professional football
league in creating a regional tournament, Division 2, 2010.

Supported Thewphaingarm Activities Family Rally 2010 Bangkok - Pattaya. The objective was for the

students, parents and teachers to join in activities together to enhance social relationships with 600 people

and 150 cars participated in this program.

- Donated used books to help blind students hy the Foundation for the Blind in Thailand under The Royal
Patronage of H.M. the Queen.

- Donated 200 items of computer equipment to the Wat Suan Kaew Foundation.

- Donated 250 items of computer equipment to the Pra Da Bose foundation.

Employees who do henefit to the society

Mr. Perawat Ariyasapkamon or Super Richy is the officer of the Company at Chiang Mai 2 branch and a
Dharma psychic that use his talent to help people over 10 years; and has been invited as guest speaker for various
organizations both domestic and international. The topic he lectured is related to ethical and living, meditation and
solve life problem with a meditation with Ricci, and karma resolve. He was guest speaker to many organizations
such as Department of Revenue Department of Thailand, Faculty of Fine Arts and the Faculty of Engineering of
Chiang Mai University, Temple Assaciation of Phuttharam in Berlin, Germany; and the Association of Thammasat
University under the Royal Patronage and so on. In 2010, Super Richy had been lectured to 37 organizations.
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Period
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Work Experience in the past 5

Po

Prot. Prayoon Chindapradist g2 | - Higher Diploma in Accountancy _ 2006 - Present | Chairperson Country Group Securities PCL.
Chairperson (Equivalent to Master's Degree), 2004 - Present | Chairperson of Audit Committee Asian Insulators Plc.
Thammasat University and Bachelor 1993 - Present Chairperson of the University Activities
of Law/ Thammasat University Committee Burapha University
Training
- DAP
Mr. Dej Namsirikul 75 | - High School Diploma, Assumption - 2006 - Present | Independent Director, Audit Committee Country Group Securities PCL.
Independent Director, Bangrak member and Vice Chairperson
Audit Committee Member and 1979 - Present Chairperson Dast Alloysteel Co., Ltd.
Vice Chairperson 1987 - 2002 Director Thai Textile Plc.
1987 - 2002 Director United Flourmill Plc.
1967 - 2001 Mdvisor ta the board Bangkok Bank Plc.
General Wattana Sanphanich 72 | - Higher Diploma in Public Law and - 2006 - Present | Independent Director and Vice Chairperson| Courttry Group Securities PCL.
Independent Director and Vice Management, King Prajadhipok’s 2006 - Present | Vice Chairperson Phukst Fantasy
Chairperson institute 1991 - 2006 Independent Director Safari World Plc.
- Master of Political Science. 2004 - 2005 Vice Chairperson Apex Securities Co., Ltd
Ramkhamhaeng University 2000 - 2006 Senator (Kamchanaburi Province) Parfiament
- Bachelor of Law 2000 - 2006 Vice Chairman of Military Committee Parliament
Ramkhamhaeng University 2000 - 2006 Vice Chairman of Committee for Parfiament
- National Defense College Independert Organizations
- Bachelor of Social Sclence, 1995 - 1999 Senator and Committee of transportation Parliament
Chulachomidao Rayd Mibtary Acaderny| 1991 - 2000 Senator Parfiament
1998 - 1999 Judge/ Military Supreme Court Royal Thai Army
Training 1995 - 1999 Inspector General Ministry of Defense
- DAP 1991 - 1993 Deputy supreme commander The supreme Gommand Headquarter
Pol. Gen. Somchal Vanichsenee | gg | - Master of Public Administration, 030 2006 - Present | Independent Director and Chairperson of | Country Group Securities PCL.
Independent Director and O aton, Audit Committee
Chairperson of the Audit Committee Police Cadet Academy 2005 - 2008 Independent director and Audit
Committee
Traning 2006 - Present Independent Director and Audit Phukst Fantasy
- DAP Committee
- DCP 2003 - 2005 Director Apex Securities Co., Ltd.
- ACP 2003 - 2003 Director Courttry Group Securities PCL.
“mD 2000 - 2002 Deputy Commissioner-General Royal Thai Police
Mr. Cham Tulyaphisitchai 58 | - High School Diploma, Assumption - 2551 - Present Independent Director and Audit Committes |  Country Group Securities PCL
Independertt Director and Audit Sriracha and Saint Dominic School 2551 - 2551 Diractor
Committee Member 2547 - Present Chairperson CK Diamond Co.,Ltd.
2528 - 2550 Manager Rajah Palace Hotel
2524 - 2528 Manager Sinchaloen Investment Co.,Ltd
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Name/Pasition

Education

Period

Work Experience in the past 5

Position

Mr. Sadawut Taachaubol 60 | - Honorable Degree 8.89 2009 - Present Executive Chairperson Country Group Securitiess PCL
Executive Chairperson {Business Administration), Kensington 2007 - 2009 Chigf Exacutive Officer and Presidert
University, California, USA 2006 - 2007 Chief Executive Officer and Acting Presidert
- Commerce Diploma, Davis Schoal, 2009 - Present Director and Executive Director MFC Asset Management PCL
Brighton, UK 1987 - Present Chairperson Country Group Co., Ltd
- BA (Polttical Sciencs). 2000 - Present Chairperson Landmark Group Co., Ltd
Ramkhamhaeng University 2010 - Present President Thai Chamber of Commerce & Industry
2010 - Present President Sing Slan Yit Pao Co., Lid.
Training Past Vice Chairman Thai Commerce Assaciation
- DAP Consultant to President of House of President of House of Representatives
Representatives (Mr. Utai Pimjaichon) (Mr. Utai Pimjaichon)
Gonsultant to Minister Minister of Interior
(General Chavalit Yongchaiyudh)
Consultant to Minister Minister of Finance
(Mr.Chaiyos Sasomsub)
CEQ Public Warehouse Organization/ Ministry
of Commerce
Deputy Leader Akaparb Party
Committee AFET Committee
Mr. Surabhon Kwunchalthunya 59 |- MBA (Rnancs), University of Washington - 2006 - Present Director and Vice Executive Chairperson | Couniry Group Securities PCL
Director and Vice Executive Chairperson USA (Scholaship by University) 2010 - Present Director The Stock Exchange of Thailand
- BSIE, University of Washington, U.SA. 2010 - Present Chairman of Risk Management The Stock Exchange of Thailand
(Schalaship by University) 2010 - Present Committee Member of The Stack Exchange of Thailand
- BSEE, University of Washington, USA. Disciplinary Gommittee
2010 - Present Director Thailand Futures Exchange PCL
Training 2003 - Present Chairman of the Audit Committee Tycoons Worldwide Group (Thailand) PCL
- DAP 1997 - 2002 President Secondary Mortgage Corporation
- DCP (A State Enterprise under the Ministry
- Executive Program, of Finance)
Capital Market Academy#11
- Securitization by Fannie Mae of USA|
- Finance and Banking by HSBC
Mr. Prasit Srisuwan, Ph.D. 42 | - Ph.D., Management, American - 2010 - Present Acting GEQ and President Country Group Securities PCL
Acting CEQ and President University of Hawail 2009 - Prasant President
- MBA. Assumption University 2007 - 2009 CEO BFIT Securities PCL
- Political Science, Chulalongkom 2006 - 2006 Vice CEQ
Unbversiy 2004 - 2006 Assistant MD Finansa Securtes Co. Ltd
2001 - 2004 Assistant MD United Securities PCL
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Work Experience in the past 5

Business

Mr. Sim Hong Chye 53 High School Diploma, - 2007 - Presert Director Country Group Securities PCL
Director St. Joseph Institution, Singapore 2000 - Present Chairman Penrose Intemational Co..Ltd.
1999 - Present Chaiman Thal Real-Verture Co., Ltd.
Mr. Litli Kewkacha 28 | - Master of Science in Managemert 4.96 2007 - Present Director Gountry Group Securities PCL
Diregtor and Regulation of Risk, The London 2009 - Present Vice MD/ Marketing Safari World Co.Ltd
Schaool of Economics and Political 2008 - Present Director Phuket Fantasy Co., Ltd
Science, London, UK 2006 - Present Managing Director Kacha Brothers Co., Ltd
- Bachelor of Engineering in
Information Systems (Honars),
Imperial Gollege of Science,
Technology and Medicing, London, UK
Training
- DAP
- D
- UFS
- DCP
- Director Diploma Examination, The
Australian Institute of Directors
Assoclation, Australia
Mr. Totsachai Asvinvichit 29 | - Master of Art in Philosophy, - 2008 - Present Independent Director Country Group Securities PCL
Independent Director King's college University of 2008 - Present Director Prudential Life Assurance (Thailand) Public
London, UK Company Limited
- Bachelor of mechanical 2008 - Present Sub-Committee National Discovery Museum Institute
engineering, University of 2007 - Present Manager/Financial markst TMB Bank Public Company Limited
California, Berkelgy, CA, USA 2007 Consultant to Minister of Agriculture and Ministry of Agriculture and Cooperatives
Cooperatives
Training
- DAP
- DCP
Mr. Somkad Sueptrakul 58 | - MPA, Public Administration (Public - 2007 - Present Director Country Group Securities PGL
Director and Chairperson of the Policy and Strategic Management), 2009 - Present Chairperson of Investment Commitiee
Investment Committee NIDA 2010 - Present Director Thai Rubber Latex Corporation
- Bachelor of Law, Ramkhamhaeng (Thailand) PCL
University 2002 - Present Legal Consultant Areeya Properties Plc.
- Democratic Politics and 2002 - 2003 Consultant to President of House of President of House of Representatives
Governance for High-Lavel Represerttatives (General Manookrit Roopkachachorm)
Administrators, King Prajadhipok's 2001 - 2001 Judicial Selection Commission of the Parfiament
institute (Class 10) Gonstitutional Court
2000 - 2006 Consultant to the member of budget Parliament
Training committee of senator
- DAP 1998 - 1999 Consultant to the Chairperson of the Telephane Organization of Thailand
- DCP Executive Committee of Telephane

Organization of Thailand
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Name/Position

Education

Work Experience in the past 5

Pasition

Ms. Sudthida Chirapatsakul 55 | - Master degree, Krirk University 2010 - Present Director Country Group Securities PCL
Managing Directar / Retall - Bachelor degree, Kasetsart 2009 - Present Managing Director
Brokerage University 2007 - 2009 Managing Director Fast East Securities Co.,Ltd.
2005 - 2007 Managing Director United Securities PCL
Training 2004 - 2005 President Apex Securities Co., Ltd
- DAP
Mr. Chupong Tanasettakorn 53 | MBA, University of Detroit, USA 2007 - Present Managing Director Country Group Securities PCL
Managing Director 2007 - 2007 Managing Director KTB Securities Co., Ltd.
IB Division 2008 - 2007 Deputy Managing Director Seamico Securities Plc.
1999 - 2000 Director Philip Securities (Thailand) Plc.
Mrs. Punnee Thakemglalt 58 | - MINI MBA, Thammasat University 2009 - Present Managing Director/Retail Brokerage Country Group Securities PCL
Managing Director / Retail Brokerage class 43 2004 - 2009 Managing Director BFIT Securities PCL
- BA in Finance, Thai Chamber of 2001 - 2004 Assistant Managing Director Seamico Securities PCL
Commerce University 1999 - 2001 Vice President/Securities Yuarta Securities Co., Ltd. (Thailand)
1998 - 1999 Vice President/Securities United Securities PCL
1995 - 1997 Vice President/Securities Slam City Trust Fund Co.. Lid
1989 - 1995 Assistant VP/Securities ITF Trust Fund Co., Ltd
1979 - 1989 Head of Securities Unit Oversea Trust Fund Go., Ltd
Mr. Decha Pangkum 41 | - Bachelor in Science, Kasatsart 2009 - Present Managing Director/Retail Brokerage Courttry Group Securities PCL
Managing Director / Retail Brokerage University 2550 - 2552 Managing Director BFIT Securities PCL
2548 - 2549 Vice Managing Director
2544 - 2547 Vice President/Securities Asia Plus Securities PCL
2540 - 2543 Senior manager/Securities Seamico Securities PCL
Mr. Suwit Ratanayanont 48 |- The University of Southem 2009 - Present Managing Director/Retail Broksrage Country Group Securities PCL
Managing Director / Retail Brokerage Mississippi, Hattiesburg, U.S.A 2007 - 2009 Consultant to Managing Director BFIT Securities PCL
M.B.A. Management Major 2004 - 2006 Managing Director

- Chulalongkorn University, Bangkok.
Thailand , BA Economics,

International Economics Major
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Work Experience in the past 5

Pas

Ms. Netchanok Anawan
Acting head and Senior Vice
President,

Accounting and Finance Division

1

- M.S. in Accounting, Thammasat
University
- BA in Accounting, Thammasat

University

2010 - Present

2010 - 2010
2007 - 2010

2006 - 2007

Acting head and Senior Vice President of
Accounting and Finance

Senior Vice President

Vice President/ Account and Finance
Assistant Vice President

Vice President/ Strategy and Budget

Gountry Group Securities PGL

Note:

DAP course is Director Accreditation Program by Thai Institute of Directors Association (I0D).

DCP course is Directors Certification Program by Thai Institute of Directors Association (I0D).

FND course is Finance for Non-Finance Directors by Thai Institute of Directors Association (I0D).

ACP course is Audit Committee Program by Thai Institute of Directors Association (I0D).
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Directors and Management of Country Group Securities PCL (as of December 31, 2010)

Name Country Group Securities PCL

Mr. Prayoon Chindapradist, Prof A
Mr. Dej Namsirikul B/C/E
General Wattana Sanphanich B/C
Pol. General Somchai Vanichsenee C/D
Mr. Charn Tulyaphisitchai C/E
Mr. Sadawut Taechaubol F/G
Mr. Surabhon Kwunchaithunya FH
Dr. Prasit Srisuwan FAN
Mr. Sim Hong Chye F
Mr. Litti Kewkacha F
Mr. Totsachai Asvinvichit C
Mr. Somkad Sueptrakul F
Ms. Sudthida Chirapatsakul FK
Mr. Chupong Tanasettakorn K
Mrs. Punnee Thakerngkait K
Mr. Suwit Ratanayanont K
Mr. Decha Pangkum K
Ms. Netchanok Anawan L

Remarks

A = Chairperson

B = Vice Chairperson

C = Independent Director

D = Chairperson of Audit Committee
E = Audit committee member

F = Director

G = Executive Chairperson

H = Vice Executive Chairperson

| = Chief Executive Officer

J = President

K = Managing Director

L = Acting Head of Account and Finance, and Senior Vice President
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Responsibllity Statement from the Board of Directors on tha Financlal Report

Thw Boand of Direciors aifirms the sccuracy disclesed infarmeation In the consolidated anmuel repart of
Country Group Sscurities Public Company LimEad ad subsiciary companiss. The financial information i In
eccondancy with e Generally Actiphed Actouriing Pringiples with sl pertinet Information contained In the nodes 1o
the firancial sintsmenta.

The Board hex exinbiiahad an sfficlsnt Imamal comiml sysism o ensurs the scourscy, completsnass,
adecquacy and prompimess of the (niomation disclesad. To ensUre Fansparency i protect against ary posside
conflict of intarest. the Board s formad an Audit Commiisa comprising o indapsndent dmoinme to sncum tha
ualty of the consohdabed ficnial mapert and the Intbemal contmal policlse.  The cpinion of the Audit Commites
i pressnt In thie anmuel mpart.

it I tha opinion of the Board of Dimctors thet the Intermal cortol polickes. of tha Campany I adequate
and aficlert in establishing and mainialning acturacy d cradibliy In the nformadion pressnt In the consoldabed
Tinancial shrdsments of T Compamy and subsidiary sompaniss for the facal year ending 4n Decamber 31, 2010.

S At

(M. Surabhon Keunchalthurma) (Dr. Praak Siauman)
Director and Vice Esscutive Chalrpersan Director and Acting CED
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REPORT OF THE INDEPENDENT CERTIFED PUBLIC ACCOUNTANTS
T THE SHAREH{ILDERE AND BOARD OF DIRECTORS
COUNTRY BROUP SECURITIES PUBLIC COMPANY LIMITED

We have audited the balance sheals In which aquity method k= epplied and separate balance shests of Gountry Group
Senrties, Public Company Limiisd 25 at Dacsmber 31, 2014 and 2008 and the relxed stxemenis of Incame, changes
In sharshodders’ wquity and cash flows In which squity rmethod & applied and rlated caparas stitements of [ncome,
cimnges In shamshoidors' aquity and cash flows for To years then endad. These financlal staterments ar the resporraiblily

of the Gampary's mersgpament a5 T thelr comscinas: and completmes: of the presiation.  Our espansiblly Is
opmss an ophlon on thess financal saemants based on our audis.

Wa conducind our audis In accordance with genarslly scoepind muxdbing ciandards. Thoms sndards requins that we
phn and perform the sudit i obdain reesonable acsranca a8 ta whethar the fnancial statsments am fiea of matevial
misstaiement. An awdt inchudes e@amining, on & test basls, evdence supporting the amounts and disclosurs In the
financil sistemanis. An wdit alsg Includes asmeezing the sccounting principles wed and significant sstimates mada
by management, as well a5 evaliating the cverall Tnancal statemant presentaiion. Wa balleve that our andte provids
a mascnable basts for our opinion,

In our opindan, the afsrermentaned firsncal etatrnents In which equity rmethod i appled and the saparsts firsnekal
giaternemts present fakly, in ell matedal respects, the financlal posttion of Country Group Securtties Publc Compamy
Limtied 2% st Decamber 31, 2010 snd 209, angl tha reyul of iy pperetions and lis cesh fiows for the years then
endad In conformity wih pererally aeeapisd aceounting principlas.

BANSKOK Dr. Suphamk Techamontriial
Fabrusry 15, 2011 Cartiflad Puble Accountant (Thaland)
Ruglvimtion Mo, 3356

DELONTTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
BALANCE SHEETS

FINANCGCIAL STATEMENTS AS AT DECEMBER 31, 2010 AND 2009

BAHT
FINANCIAL STATEMENTS

IN WHICH
EQUITY METHOD IS APPLIED

SEPARATE
FINANCIAL STATEMENTS

2010 2009 2010 2009
ASSETS

Cash and cash equivalents (Note 5) 1,372,047,876 831,852,755 1,372,047,876 831,852,755
Long-term deposits at financial institutions (Note 6) 91,454,614 69,310,000 91,454,614 69,310,000

Investments in debt and equity securities (Note 7)
Short-term investments - net 7,749,885 117,453,102 7,749,885 117,453,102
Long-term investments - net 162,189,057 _ 52,862,642 162,189,057 _ 52,862,642
Total investments in debt and equity securities - net 169,938,942 170,315,744 169,938,942 _ 170,315,744
Investment in a subsidiary (Notes 2.4 and 8) 4 4 4 4
Investment in an associated company - net (Note 9) 367,192,931 299,659,453 326,977,310 284,553,870
Receivables from Clearing House (Note 10) 464,343,407 165,070,817 464,343,407 165,070,817

Securities business receivables and accrued interest receivables (Note 11)
Securities business receivables
Accrued interest receivables
Total securities business receivables and accrued interest receivables
Less Allowance for doubtful accounts (Note 12)
Securities business receivables and accrued interest receivables - net

1,975,238,088 1,497,095,558

1,975,238,088 1,497,095,558

1,975,238,088 1.497,095,558

(414,113,973) (400,026,632)

1,975,238,088 1,497,095,558
(414,113,973) _(400,026,632)

1,561,124,115 1.097,068,926

1,561,124,115 1,097,068,926

Property, premises and equipment - net (Note 13) 178,115,438 226,370,137 178,115,438 226,370,137
Intangible assets - net (Note 14) 83,172,796 70,165,250 83,172,796 70,165,250
Assets classified as held for sale - net (Note 15) 24,066,779 24,066,779 24,066,779 24,066,779
Other assets - net (Note 16) 69,211,023 60,892,878 69,211,023 60,892,878

TOTAL ASSETS

4,380,667,925 3,014,772,743

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

4,340,452,304 2,999,667,160
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
BALANGCE SHEETS (CONTINUED)
AS AT DECEMBER 31, 2010 AND 2009

BAHT
FINANCIAL STATEMENTS SEPARATE
IN WHICH FINANCIAL STATEMENTS
EQUITY METHOD IS APPLIED
2010 2009 2553 2009
LIABILITIES AND SHAREHOLDERS’ EQUITY
LIABILITIES

Borrowing from a financial institution (Note 17) - 30,000,000 - 30,000,000
Payables to Clearing House 244,360 81,128,887 244,360 81,128,887
Securities business payables 1,173,995,744 637,259,111 1,173,995,744 637,259,111
Payables under finance leases (Note 18) 56,510,404 84,994,499 56,510,404 84,994,499
Other liabilities (Note 19) 186,181,541 101,341,778 186,181,541 101,341,778
Total liabilities 1,416,932,049 934,724,275  1,416,932,049 934,724,275

SHAREHOLDERS’ EQUITY
Share capital (Note 20)

Authorized share capital 3,149,549,316 ordinary shares of Baht 1.00 3,149,549,316 3.149,549.316  3,149,549,316 3.149.549.316
Issued and paid-up share capital

2,330,759,812 ordinary shares of Baht 1.00 2,330,759,812 2,330,759,812
1,866,366,210 ordinary shares of Baht 1.00 1,866,366,210 1,866,366,210
Premium on share capital (Note 21) 139,318,081 - 139,318,081 -
Revaluation surplus on investments (Note 7.3) 107,350,168 21,417,353 105,862,030 22,227,584
Retained earnings
Appropriated
Statutory reserve (Note 24) 9,118,637 557,075 9,118,637 557,075
Unappropriated 377,189,178 191,707,830 338,461,695 175,792,016
Total shareholders' equity 2,963,735,876 2,080,048,468  2,923,520,255 2,064,942,885
TOTAL LIABILITIES AND 4,380,667,925 3,014,772,743  4,340,452,304 2,999,667,160

SHAREHOLDERS’ EQUITY

Notes to the financial statements form an integral part of these financial statements
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009

BAHT
FINANCIAL STATEMENTS SEPARATE

IN WHICH FINANCIAL STATEMENTS
EQUITY METHOD IS APPLIED

2010 2009 2010 2009
REVENUES

Brokerage fees

Brokerage fees from securities business 1,221,405,809 756,180,515 1,221405,809 756,180,515

Brokerage fees from derivatives husiness 70,592,751 38,488,807 70592751 38,488,807
Fees and services income (Note 25) 16,535,569 23,553,048 16,535,569  23.553,048
Gain (loss) on securities trading (Note 7.4) 164,605,174  (92,637,724) 164,605,174  (92.637,724)
Gain (loss) on derivatives trading 581,100 (41,801) 581,100 (41,801)
Interest and dividends (Note 7.5) 35432390 31,164,168 58,386,045 49,181,538
Interest on margin loans 49850512 32,113,363 49850512 32,113,363
Share of gain from investment in an associated company 45765324 26,541,905 - -
Arrangement fee - 44,328,875 - 44,328,875
Reversal of allowance for impairment of investments - 19,488,750 - 19,488,750
Other income (Note 26) 6,706,133 18,344,779 6,706,133 18,344,779

Total revenues 1.611,474762 _897524,685 1588,663,093 _ 889,000,150
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED

STATEMENTS OF INCOME (CONTINUED)

FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009

EXPENSES
Expenses on horrowing
Fee and service expenses
Bad debt and doubtful accounts
Operating expenses
Personnel expenses

Property, premises and equipment expenses

Taxes and duties

Directors’ remuneration and management benefit expenses (Note 28)

Information and communication expenses
Branch amalgamation expenses
Loss on written off goodwill
in investment in an associated company
Other expenses (Note 27)
Total expenses
NET INCOME

BASIC EARNINGS PER SHARE
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES (Note 20)

FINANCIAL STATEMENTS
IN WHICH

EQUITY METHOD IS APPLIED

BAHT

SEPARATE
FINANCIAL STATEMENTS

2010 2009 2010 2009
10,654,398 4,135,378 10,654,398 4,135,378
96,325,750 55,288,648 96,325,750 55,288,648
16,253,891 33,090,029 16,253,891 33,090,029
680,929,651 402,331,529 680,929,651 402,331,529
184,540,584 153,277,497 184,540,584 153,277,497
2,055,758 1,579,085 2,055,758 1,579,085
273,782,051 57,036,583 273,782,051 57,036,583
43411,744 32,282,821 43,411,744 32,282,821
- 5,151,186 - 5,151,186
- 63,057,687 - 63,057,687
109,478,025 _ 70,628,216 109,478,025 70,628,216
1,417,431,852 877,858,659  1.417,431,852 _ 877,858,659
194,042,910 _ 19,666,026 171,231,241 11,141,491
Baht 0.084 0.007 0.074 0.004
Shares 2,307,858,210 2,729,629,584  2,307,858,210 2,729,629,584

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



Balance as at December 31, 2008

Revaluation surplus on investments

Capital decrease (Note 20)

Refund of share capital to the shareholders (Note 20)

Surplus from the difference of retum of share capital to shareholders
Net income

Statutory reserve (Note 24)

Balance as at December 31, 2009

Balance as at December 31, 2009
Revaluation surplus on investments
Capital increase (Note 20)

Premium on share capital (Note 21)
Net income

Statutory reserve (Note 24)

Balance as at December 31, 2010
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FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009

BAHT

Issued and Premium Revaluation Retained earnings (deficit) Total
paid-up on surplus (deficit) Appropriated Unappropriated shareholders'
share capital  share capital on investments  Statutory reserve (deficit) equity
4,195,895,720 - (216,584,103) - (418,990,624)  3.560,320,993
- - 238,001,456 - - 238.001.456
(591,384,933) - - - 591,384,933 -
(1,738,144,577) - - - - (1,738,144,577)
- - - - 204,570 204,570
- - - - 19,666,026 19,666,026
- - - 557,075 (557,075) -
1,866.366.210 - 21,417,353 557,075 191,707,830  2,080.048,468
1,866,366,210 - 21,417,353 557,075 191,707,830  2,080,048,468
- - 85,932,815 - - 85,932,815
464,393,602 - - - - 464,393,602
- 139,318,081 - - - 139,318,081
- - - - 194,042,910 194,042,910
- - - 8.561.562 (8,561,562) -
2,330,759,812 139.318.081 107,350,168 9,118,637 377,189178  2,963.735,876

Notes to the financial statements form an integral part of these financial statements
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2010 AND 2009

BAHT
SEPARATE
FINANCIAL STATEMENTS
Issued and Premium Revaluation Retained earnings (deficit) Total
paid-up on surplus (deficit) Appropriated Unappropriated shareholders’
share capital share capital on investments  Statutory reserve (deficit) equity
Balance as at December 31, 2008 4,195,895,720 - (216,289,230) - (426,381,903) 3,553,224,587
Revaluation surplus on investments - - 238,516,814 - - 238,516,814
Capital decrease (Note 20) (591,384,933) - - - 591,384,933 -
Refund of share capital to the shareholders (Note 20) (1,738,144,577) - - - - (1,738,144 ,577)
Surplus from the difference of retum of share capital to shareholders - - - - 204,570 204,570
Net income - - - - 11,141,491 11,141,491
Statutory reserve (Note 24) - - - 557,075 (557,075) -
Balance as at December 31, 2009 1,866,366,210 - 22,227,584 557,075 175,792,016  2,064,942,885
Balance as at December 31, 2009 1,866,366,210 - 22,227,584 557,075 175,792,016  2,064,942,885
Revaluation surplus on investments - - 83,634,446 - - 83,634,446
Capital increase (Note 20) 464,393,602 - - - - 464,393,602
Premium on share capital (Note 21) - 139,318,081 - - - 139,318,081
Net income - - - - 171,231,241 171,231,241
Statutory reserve (Note 24) - - - 8,561,562 (8,561,562) -
Balance as at December 31, 2010 2,330,759,812 139,318,081 105,862,030 9,118,637 338,461,695  2.923,520,255

Notes to the financial statements form an integral part of these financial statements
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBE 31, 2010 AND 2009

BAHT
SEPARATE
FINANCIAL STATEMENTS

FINANCIAL STATEMENTS
IN WHICH
EQUITY METHOD IS APPLIED

2010 2009 2010 2009
CASH FLOWS FROM OPERATING ACTIVITIES
Net income 194,042,910 19,666,026 171,231,241 11,141,491
ltems to reconcile net income to net cash
from operating activities
Depreciation and amortization 67,828,320 67,776,102 67,828,320 67,776,102
Interest income - 264,346 - 264,346
Bad debt and doubtful accounts 16,253,891 33,090,029 16,253,891 33,090,029
Unrealized gain from revaluation
in trading securities (148,849) (1.487,186) (148,849) (1,487,186)
Gain from trading in trading securities (89,805,929) (39,652,953) (89,805,929) (39,652,953)
(Gain) loss from trading in available-for-sales securities (74,650,396) 133,777,863 (74,650,396) 133,777,863
Reversal of allowance for impairment of investment - (19,488,750) - (19.488.750)
Loss on disposal and written off property,
premises and equipment and intangible assets 1,541,687 2,413,518 1,541,687 2,413,518
Reversal of loss on impairment of property, premises
and equipment and intangible assets (576,243) - (576,243) -
Gain on sale of investment in an associated company (43,321) - (43,321) -
Share of gain from investment in an associated company (45,765,324) (26,541,905) - -
Loss on written off goodwill in investment in
an associated company - 63,057,687 - 63,057,687
Loss on diminution in value of assets classified as held for sale - 176,602 - 176,602
Income from operating activities
hefore changes in operating assets and liabilities 68,676,746 233,051,379 91,630,401 251,068,749
(Increase) decrease in operating assets
Long-term deposits at financial institutions (22,144,614) (47,700,000) (22,144,614) (47,700,000)
Cash paid for purchases of trading securities (99,982,480,250) (55,051,220,814) (99,982,480,250) (55,051,220,814)
Cash received from sales of trading securities 100,182,146,210 55,032,986,979 100,182,146,210 55,032,986,979
Cash received from hill of exchange - 48,052,534 - 48,052,534
Receivables from Clearing House (299,272,590) (87,104,785)  (299,272,590) (87.104,785)
Securities business receivables and accrued interest receivables (480,267,145)  (589,143,459)  (480,267.145)  (589,143,459)
QOther assets (8,631,373) (12,797,844) (8.631.373) (12,797,844)
Cash received from tax refund 271,296 - 271,296 -
Increase (decrease) in operating liabilities
Payables to Clearing House (80,884,527) 81,128,887 (80,884.527) 81,128,887
Securities business payables 536,736,633 422,982,859 536,736,633 422,982,859
Other liabilities 84,839,753 64,914,711 84,839,753 64,914,711
Net cash flows provided by (used in) operating activities (1,009.861) 95,150,447 21,943,794 113,167,817
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009

BAHT

FINANCIAL STATEMENTS SEPARATE
IN WHICH
EQUITY METHOD IS APPLIED

FINANCIAL STATEMENTS

2010 2009 2010 2009
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for purchases of available-for-sale securities (40,649,400) (5,264,858) (40,649,400) (5,264.658)
Cash received from sales of available-for-sale securities 89599862 428,686,642 89,599,862 428,686,642
Cash paid for purchases of investment in an associated company  (42,396,800)  (39.643.410) (42,396,800) (39.643.410)
Cash received from sale of investment in an associated company 16,680 - 16,680 -

Dividend income from investment in an associated company 22,953,655 18,017,370 - -
Cash paid for purchases of property, premises

and equipment and intangible assets (33,913,612) (129,581,623) (33.913,612)  (129,581.623)

Cash received from sales of property,
premises and equipment and intangible assets 367.009 5,181,245 367,009 5,181,245
Net cash flows provided by (used in) investing activities (4,022,606) 277,395,566 (26,976,261) 259,378,196

CASH FLOWS FROM FINANCING ACTIVITIES

Cash received from (paid for) borrowing from a financial institution ~ (30,000,000)  30.000.000 (30,000,000) 30,000,000
Cash paid for payables under finance leases (28,484,095)  (14,623,186) (28.484,095) (14.623,186)
Cash paid for refund of share capital to the shareholders - (1,737,940,007) - (1.737.940,007)
Cash received from capital increased 603,711,683 - 603.711.683 -
Net cash flows provided hy (used in) financing activities 545,227,588 (1.722,563.193) 545,227,588 (1,722,563,193)
Net increase (decrease) in cash and cash equivalents 540,195,121 (1,350,017,180) 540,195,121  (1,350,017,180)
Cash and cash equivalents as at January 1, 831.852.755 _2.181.869.935 831,852,755 _ 2,181,869,935
Cash and cash equivalents as at December 31, _1.372.047.876 _ 831852755 1,372,047,876 831,852,755

Notes to the financial statements form an integral part of these financial statements
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COUNTRY GROUP SECURITIES PUBLIC COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009

1. GENERAL INFORMATION

Country Group Securities Public Gompany Limited, (formery Adkinson Securities Public Company Limited), (‘the Company"),
is incorporated in Thailand and was listed on the Stock Exchange of Thailand ("SET") in 1993. The Company converted
the status to be a Public Limited Gompany in accordance with the Public Limited Companies Act on February 17, 1994,
The head office is located at 132, Sindhorn Tower 1, 2nd Floor, Wireless Road, Lumpini, Pathumwan, Bangkok 10330.
Subsequently, on April 27, 2009, the Company's shareholders' meeting passed a resolution to change the Company's
name from Adkinson Securities Public Company Limited to Country Group Securities Public Company Limited. The Company
registered such change with the Ministry of Commerce on May 12, 2009.

As at December 31, 2010 and 2009, the Company has 50 branches and 49 branches, respectively. The total number
of staff of the Company is 881 persons and 865 persons, respectively, and the personnel expenses for the years ended
December 31, 2010 and 2009, are approximately Baht 680.9 million and approximately Baht 402.3 million, respectively.

On Qctober 22, 2008, the Ministry of Finance had approved the securities business license type Kor No. Lor Kor-0002-01
and cancelled the old securities business licenses No. 51/2517 and No. 18/2547. The securities business license type
Kor is the license that undertakes securities business in various categories consisting of

. Securities Brokerage

. Securities Trading

. Securities Underwriting

. Investment Advisory Service

. Mutual Fund Management

. Private Fund Management

. Securities Borrowing and Lending

o N OO O AW NN =

. Venture Capital Management.

The Gompany still undertakes the securities business regarding the securities brokerage, the securities trading, the securities
underwriting and the investment advisory service in accordance with the transitional provisions of the ministerial regulations
concerning granting of approval for undertaking securities business 2008 dated January 25, 2008.

The Office of the Securities and Exchange Commission has approved the Company to act as a financial advisor from
March 21, 2007 to March 20, 2012.

The Gompany was granted a license on August 13, 2008 to act as at derivatives agent from the Office of the Securities
and Exchange Commission which has been effective since July 31, 2008.

The Company was granted a license on July 12, 2010 to undertake the securities borrowing and lending business as a
Principal from the Office of the Securities and Exchange Commission.

The mutual fund management, the private fund management and the venture capital management shall be commenced
only after the Company is granted the approval from the Office of the Securities and Exchange Commission.
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2. BASIS FOR PREPARATION AND PRESENTATION OF THE FINANCIAL STATEMENTS

21

22

The Gompany maintains its accounting records in Thai Baht and prepares its statutory financial statements in
the Thai language in conformity with accounting standards and practices generally accepted in Thailand and in
accordance with the Nofifications of the Office of the Securities and Exchange Commission.

The presentation of the financial statements has been made in compliance with requirement of the Notification
of the Office of the Securities and Exchange Commission No. Sor Tor/Nor. 26/2549, regarding "The Forms of
Financial Statements for Securities Companies" dated June 29, 2006.

In 2007, Accounting Standards No. 1 (Revised 2007) "Presentation of Financial Statements" and No. 7 (Revised
2007) "Cash Flow Statements” are announced by the Federation of Accounting Professions and applied for the
financial statements of periods beginning on or after January 1, 2008. The revised standards have no material
impact on the financial statements of the Company. However, the financial statements in which equity method
is applied and separate financial statements in which equity method is applied and separate financial statements
as at December 31, 2010 and 2009 are still presented in accordance with the above Notification of the Office
of the Securities and Exchange Commission.

On December 15, 2010, the Office of Securities and Exchange Commission issued the Notification No.
SorTor/Kor/Nor. 53/2553 regarding "The Form of Financial Statements for Securities Companies’ to be effective
of the financial statements for the accounting period since January 1, 2011 onwards.

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

The Company prepares separate financial statements, which present investment in an associated company under
the cost method, which have been prepared solely for the benefit of the public.

Disclosure regarding accounting standards issued but not yet effective

The Federation of Accounting Professions has issued the Notifications regarding the new and revised Thai
Accounting Standards ('TAS"), Thai Financial Reporting Standards ('TFRS") and Thai Financial Reporting
Interpretation ('TFRI"), which are not yet effective for the current period. The TAS, TFRS and TFRI which are
related to Company are as follows:

a) TAS and TFRS which are effective on January 1, 2011:
TAS
TAS 1 (Revised 2009)  Presentation of Financial Statements
TAS 7 (Revised 2009)  Statement of Cash Flows
TAS 8 (Revised 2009)  Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (Revised 2009) Events after the Reporting Period
TAS 16 (Revised 2009) Property, Plant and Equipment
TAS 17 (Revised 2009) Leases
TAS 18 (Revised 2009) Revenue
TAS 19 Employee Benefits
TAS 23 (Revised 2009) Borrowing Costs
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TAS

TAS 24 (Revised 2009)
TAS 26

TAS 27 (Revised 2009)
TAS 28 (Revised 2009)
TAS 29

TAS 33 (Revised 2009)
TAS 34 (Revised 2009)
TAS 36 (Revised 2009)
TAS 37 (Revised 2009)
TAS 38 (Revised 2009)
TAS 40 (Revised 2009)

TFRS

TFRS 2

TFRS 3 (Revised 2009)
TFRS 5 (Revised 2009)
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Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements
Investments in Associates

Financial Reporting in Hyperinflationary Economies
Eamings Per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

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

The Company's management will adopt the above TAS, TFRS and TFRI relevant to the Company in the
preparation of Company's financial statements when they become effective. The Company's management
has assessed the effects of these standards and believes that they will not have any significant impact
on the financial statements for the period in which they are initially applied. This excludes TAS 19
"Employee Benefits" for which management is still evaluating the first-year impact to the financial statements,

and has yet to reach a conclusion.

b) TAS which are effective on January 1, 2013:
TAS
TAS 12
TAS 21 (Revised 2009)

Income Taxes
The Effects of Changes in Foreign Exchange Rates

The Company's management anticipates that the Company will adopt the above TAS relevant to the
Company in the preparation of Company's financial statements when they become effective. The Company's
management is in the process of assessing the impact of these standards on the financial statements
for the period in which they are initially applied.

Financial statements in which equity method is applied

The financial statements in which equity method is applied for the years ended December 31, 2010 and 2009
included share of gain from investment in MFC Asset Management Public Company Limited (MFC") which have
heen audited by other auditors, were expressed qualified opinion, except for the effect of adjustments, if any.
as might have been determined to be necessary with respect to investment in two associated companies of the
associated company which was recorded by using the equity method based on the financial information of such
associated companies, which have not been audited by the auditor. MFC's consolidated statements of income
for the years ended December 31, 2010 and 2009 included share of gain (loss) of these associated companies
of approximately Baht 3.2 million and approximately Baht (4.2) million, respectively.

Share of gain from investment in an associated company is expressed as a percentage of total revenues of
the Company presented in the financial statements in which equity method is applied as follows:

For the years ended
December 31,
10 2009

MFC Asset Management Public Company Limited

(audited by another auditor)
- Share of gain from investment in an associated company (Baht) 45,765,324 26,541,905
- Percentage of total revenues of the Company 2.8 3.0
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The consolidated financial statements

The Company has invested in Local Broker Network Limited (‘the subsidiary”), which is a wholly owned subsidiary
of Country Group Securities Public Company Limited (see Note 8). The subsidiary has been set up on September
21, 2009 in Hong Kong Special Administrative Region of the People's Republic of China and the subsidiary has
not commenced its operation. Subsequently, the Executive Management meeting on November 10, 2010 has
accordingly approved to liquidate the subsidiary. In addition, The Hong Kong Companies Registry has approved
its application for deregistering on January 25, 2011. Therefore, the Company has not prepared the consolidated
financial statements for the years ended December 31, 2010 and 2009.

3. SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies adopted by the Company are summarized below:

31

Revenue recognition

Brokerage fees
Brokerage fees from securities business and derivatives business are recognized as income on the transaction date.

Fees and services income

Fees income is recognized on an accrual basis and services income is recognized on the basis of percentage of
completion, as specified in the service agreement.

Gain (loss) on securities and derivatives trading
Gain (loss) on securities and derivatives trading are recognized as income or expenses on trading date.
Interest on margin loans

Interest is recognized on an accrual hasis, but where there is uncertainty as to the collectability of loans and interest,
the Company stops using an accrual basis.

In the following cases collectability of loans and interest is held to be uncertain.
1) Loans which are not fully collateralized.

2) Installment loans with repayments scheduled less frequently than every 3 months and for which principal
or interest is overdue by more than 3 months.

3) Installment loans with repayments scheduled over than every 3 months, unless there is clear evidence and a
high degree of certainty that full repayment will be received.

4) Problem financial institution.

5) Other receivables from which interest payment is overdue for 3 months or more.

These conditions are based on the guidelines stipulated by the Office of the Securities and Exchange Gommission.
Interest and dividend on investments

Interest on investments is recognized as income on an accrual hasis. Dividend on investments is recognized as
income when the dividend is declared.
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Expenses recognition
Expenses are recognized on an accrual basis.
Operating leases

Lease in which substartially all the risks and rewards of ownership of assets remain with the lessor, payments made under operating
leases are recognized in the statements of income on a straight - line basis over the term of the lease. Lease incentives received
are recognized in the statements of income as an integral part of the total lease payments made. Contingent rentals are charged
to the statements of income in the accounting period in which they are incurred.

Recognition and amortization of customer deposits

Money which customers have placed with the Company in cash accounts, cash balance and credit balance for securities trading
and derivatives trading is recorded as the asset and liability of the Company for internal control purposes. As at the balance
sheet date, the Company writes these amounts off from both assets and liabilities and presents only assets and liabilities which
helong to the Company.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, current accounts, saving accounts, time deposit with no more than 3 months
remaining to maturity and without commitments, call notes receivable and term promissory note maturing within 3 months.
This accords with the Notification issued by the Office of the Securities and Exchange Commission.

Long-term deposits at financial institutions

Long-term deposits at financial institutions represent fixed deposit accounts, promissory notes with remaining maturity over 3
months, and deposit accounts with obligations.

Investments in debt and equity securities

Marketable equity securities held for trading are stated at fair value, with any resultant gain or loss arising from changes in value
of securities recognized in the statements of income.

Debt securities that the Company intends and are able to hold to maturity are stated at 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.

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, with any resultant gain or loss arising from changes in value
of securities being recognized directly in shareholders' equity. The exceptions are impairment losses, which are recognized in the
statements of income. When these investments are derecognized, the cumulative gain or loss previously recognized directly in
shareholders' equity is recognized in the statements of income. Where these investments are interest-bearing, interest calculated
using the effective interest method is recognized in the statements of income.

Equity securities which are not marketable are stated at cost, net allowance for impairment (if any).
The fair value of marketable security is based on the latest bid price of the last working day of the year as quoted on the Stock

Exchange of Thailand. The fair value of unit trust is determined from its net asset value. The fair value of debertures is calculated
hy using the latest bid vield as quoted by the Thai Bond Market Association.
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38

3.9

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the canying amount together with the
associated cumulative gain or loss that was reported in equity is recognized in the statements of income.

If a part of its holding of a particular investment is disposed, the deemed cost of the part sold is determined using the
weighted average method applied to the carrying value of the total holding of the investment.

Impaimment

Loss on impairment (if any) of investments in securities is recognized in the statements of income when the carrying
amount exceeds its recoverable value.

Investment in an associated company

Investment in an associated company is accounted for in the financial statements, in which equity method is applied
using the equity method.

Investment in an associated company is accounted for in the separate financial statements using the cost method.

Any excess of the cost of acquisition over the carrying amount of the identifiable assets, liabilities and contingent
liabilities of an associated company recognized at the date of acquisition is recognized as goodwill, which is included
within the carrying amount of the investment.

Loss on impairment (if any) of investment in an associated company is recognized in the statements of income
Receivables and payables from/o Clearing House

Net halances of receivables and payable incurred from settlement of securities trading each day through Thailand Securities
Depository Co., Ltd., are presented as net balance receivables or payable fromAo Clearing House in accordance with
the Nofification of the Office of the Securities and Exchange Commission No. Sor Tor/Nor. 26/2549 regarding "The
Forms of Financial Statements for Securities Companies" dated June 29, 2006. Furthermore, net balances of receivable
or payable from/Ao foreign securities business incurred from settlement of global securities trading through foreign securities
business.

Securities business and allowance for doubtful accounts

Securities husiness receivables comprise 3 categories which are receivables from securities businesses of cash accounts,
margin loans and other receivables. Receivables from securities businesses of cash accounts are the receivables that
were derived from cash setlements within 3 working days, after the securities purchasing date. Margin loans are accounts
that debtors are granted loans for securities purchasing with collaterals at the rate which is not lower than the rate
required hy the Stock Exchange of Thailand. Other receivables include overdue securities receivables of cash accounts
and securities receivables which are the subject of legal proceedings, are undergoing restructuring or are settling in
installments.

The allowance for doubtful accournts on securities business receivables is based on management's review and assessment
of the status of individual debtor and overall debtors as well as the requirements as stated in the Office of the Securities
and Exchange Commission's Notifications No. Kor Thor. 33/2543 and Kor Thor. 5/2544 dated August 25, 2000 and
February 15, 2001, respectively. Such assessment takes into consideration various factors including the risks involved
and the value of collateral. Allowance is made for the estimated losses that might be incurred where the debts are not
fully secured and/or there exists a possibility that principal and interest cannot be recovered in full. Such debt classifications
and provisions are in accordance with guidelines by the Office of the Securities and Exchange Gommission as follows:

a) Assets classified as bad debt are to satisfy the following criteria:

1) Loans balances which the Company has already made every effort to collect, but which remain unpaid and which
the Company has already written off in accordance with tax law.
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2) Loans balances which the Company has forgiven.
b) Doubtful debt is defined as the uncollateralized portion of the value of a debt which meets the following criteria:

1) General loans, problem financial institution loans, and other loans for which the collateral value is less than
the loan balance.

2) Installment loans with repayments scheduled less frequently than every 3 months and for which principal or
interest is overdue by more than 3 months.

3) Installment loans with repayments scheduled over than every 3 months, unless there is clear evidence and a
high degree of certainty that full repayment will be received.

¢) Sub-standard debt is defined as the collateralized portion of loans which meet the criteria in b).

Loans classified as bad debt will be written off when identified. Provision will be set aside for loans classified as
doubtful at not less than 100% of the doubtful debt balance.

Property, premises and equipment

Property is stated at cost, premises and equipment are stated at cost less accumulated depreciation and allowance
for impairment (if any).

Depreciation is charged to the statements of income on a straight-line basis over the estimated useful lives of each
part of an item.

The estimated useful lives of assets are as follows:

Premises 20 years
Premises/leasehold improvement 5 years
Furniture and office equipment 3-5 years
Vehicles 5 years

Leased assets

Leases in terms of which the Company substantially assumes all the risk and rewards of ownership other than legal
title are classified as finance leases. Leased asset acquired by way of finance leases is capitalized at the lower of its
fair value and the present value of the minimum lease payments at the inception of the lease, less accumulated
depreciation and impairment losses (if any). Lease payments are apportioned hetween the finance charges and reduction
of the lease liability. Finance charges are charged directly to the statements of income.

Repairs and maintenance are charged to the statements of income during the accounting period in which they are
incurred. The cost of major renovations is included in the carrying amount of the asset when it is probable that future
economic benefits in excess of the originally assessed standard of performance of the existing asset will flow to the
Company. Major renovations are depreciated over the remaining useful life of the related asset.

Impairment

Premises and equipment are tested for impairment every year and when indicators of impairment are identified.

Gain and loss on disposals are determined by comparing proceeds with carrying amount and are included in the
statements of income.
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3N

3.12

3.13

3.14

3.15

3.16

Intangible assets

Intangible assets with definite useful life are stated at cost less accumulated amortization and allowance for impairment
(if any).

Amortization is charged to the statements of income on a straight-line basis over the estimated useful lives of the
intangible assets.

The estimated useful lives of intangible assets are as follows:

Leasehold right Over the period of the lease term
Using derivatives business fee 1-5 years
Computer software 5 years

Intangible assets with indefinite useful life are tested for impairment every year or whenever there is an indication
that the intangible assets may be impaired and allowance for impairment is recognized (if any).

Assets classified as held for sale

Assets are classified as assets held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use, the Company's management expect the sale is highly probable
and the assets are available for immediate sale in its present condition.

Assets held for sale consist of immovable properties which is stated at the lower of cost amount or fair value
after deducting costs of sales.

Securities business payables

Securities business payables are the obligations of the Company in respect of its securities and derivative businesses
with outside parties.

Provision for liabilities

The Company recognizes provision as liabilities in the financial statements when the amount of the liability can
be reliability estimated and as commitments when it is likely that loss of resources which are of economic benefit
to the Company will result from settlement of such commitments.

Financial instruments

Financial instruments carried in the balance sheet include cash and cash equivalents, long-term deposits at financial
institutions, investments in debt and equity securities, investment in an associated company, receivables from
Clearing House, securities business receivables, borrowing from a financial institution, payable to Clearing House
and securities business payables. The particular recognition methods adopted are disclosed in the individual policy
statements associated with each item.

Foreign currency transactions

Transactions during the year denominated in foreign currencies are translated into Baht at rates of exchange on
transaction dates. Monetary assets and liabilities in foreign currencies at the date of the financial statements
are converted at the reference exchange rates established by the Bank of Thailand at that date. Gains or losses
on exchange arising on translation and setlement is recognized as income or expense in the statements of income.
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317 Provident fund

The contribution for employee provident fund is recorded as expense when incurred.
3.18 Income tax

Income tax expense is based on tax paid and accrued for the current year (if any).
3.19 Basic earnings per share

Basic earnings per share is determined by dividing net income for the year by the weighted average number of
ordinary shares held by outside parties outstanding during the year.

3.20 Use of accounting estimates

The preparation of financial statements in conformity with generally accepted accounting principles also requires the
Company's management to exercise judgments in order to determine the accounting policies, estimates and
assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities
at the date of the financial statements and the reported amounts of revenue and expense during the reporting period.
Although these estimates are based on management's reasonable consideration of current events, actual results
may differ from these estimates. Accounting estimates are as follows:

Fair value of financial instrument

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

4. SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

41 Cash paid for interest and withholding tax deducted at source are as follows:

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD IS
APPLIED AND SEPARATE
FINANGCIAL STATEMENTS
For the years ended
December 31,

2010 2009

Baht Baht
Interest paid 13,628,374 7.743.699
Withholding tax deducted at source 1,066,469 925,287

42 Non cash items are as follows:

4.2.1 Finance lease agreements for equipment and vehicles during the years ended December 31, 2010 and 2009,

are as follows: FINANCIAL STATEMENTS

IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
For the years ended
December 31,

2010 2009

Baht Baht
Finance lease payables brought forward 84,994,499 32,386,848
Add Purchase - 67,230,837
Less Cash payments (28.484,095) (14.623,186)

Finance lease payables carried forward 56,510,404 84,994,499
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The Company was granted the derivatives license, which the derivatives business membership is
included as a part of intangible assets. The membership fee was approximately Baht 15.9 million
and the outstanding liabilities as at December 31, 2009 were approximately Baht 3.2 million.

During the years ended December 31, 2010 and 2009, the Company recognized changed in
revaluation surplus on investment in available-for-sale securities presented as an addition from
shareholders' equity in which equity method is applied amounting to approximately Baht 85.9
million and approximately Baht 238.0 million, respectively, and separate financial statements
amounting to approximately Baht 83.6 million and approximately Baht 238.5 million. respectively.

During the year ended December 31, 2009, the Company decreased authorized and issued and
paid-up share capital to compensate the Company's accumulated losses of approximately Baht
591.4 million as at September 30, 2008 and as at June 30, 2009 to refund the share capital to
the shareholders of approximately Banht 1,738.1 million (see Note 20).

During year ended December 31, 2009, the Company paid to shareholders for share capital
refund of approximately Baht 1,737.9 million and adjusted the Company's accumulated losses by
the surplus from the difference of refund of share capital to the shareholders of approximately
Baht 0.2 million (see Note 20).

During the year ended December 31, 2009, the Gompany has written off goodwill which was included
within the carrying amount of the investment in an associated company of approximately Baht
63.1 million.

5. CASH AND CASH EQUIVALENTS

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

As at December 31,

2010 2009

Baht Baht
Cash 298,000 1,095,000
Current and savings deposits accounts 869,688,066 706,824,869
Promissory notes with maturities not over 3 months 2237 000,000 1.340.000.000
Total cash and cash equivalents 3,106,986,066 2,047,919,869
Less Deposits for customers' account™ (1.734,938,190) (1,216,067,114)
Total

1.372.047.876 831,852,755

(* Deposit accourts for the customers are nat shown as assets and liabilities in the financial statements according to the Notification
of the Office of the Securities and Exchange Commission.)



204

ANNUAL REPORT 2010

6. LONG-TERM DEPOSITS AT FINANCIAL INSTITUTIONS

As at December 31, 2010 and 2009, long-term deposits at financial institutions of the Company have been pledged as

collateral to banks as follows: FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
As at December 31,

2010 2009
Baht Baht
Bank guarantee in compliance with requirement of
Apex Securities Co., Ltd's share purchase/sale agreement (see Note 32.3) 15,070,000 15,070,000
Bank guarantee for the facility line used in operations 240,000 240,000
Pledged as collateral for credit line of Effect not clear* 40,000,000 40,000,000
Pledged as collateral for over-draft credit limit and borrowing _36.144.614 14.000,000
Total 91,454,614 69,310,000

(* Effect not clear means the bank would pass the account owner's cheque before knowing the clearing result of the cheque which the account

owner had deposited).

7. INVESTMENTS IN DEBT AND EQUITY SECURITIES

7.1 Cost and fair value

FINANGIAL STATEMENTS IN WHIC EQUITY METHOD IS APPLIED
AND SEPARAT FINANCIAL STATEMENTS

As at December 31, 2010 As at December 31, 2009

Cost/ Fair value Cost/ Fair value
Amortized cost/ Amortized cost/
Carrying amount Carrying amount
Baht Baht Baht Baht
Short-term investments
Trading securities
Equity securities:
Unit trusts - - 100,000,000 100,008,960
Listed securities 7,800,462 7,749,885 17,643,568 17,444 142
Less Allowance for revaluation (50,577) - (190,466) -
Total equity securities - net 7,749,885 7,749,885 117,453,102 117,453,102
Total trading securities - net 7.749.885 7.749.885 _117.453.102 _117.453.102
Debt instruments maturity within 1 year 139,000,000 - 139,000.000 -
Bill of exchange (139,000,000) - (139,000,000) -
Less Allowance for loss on impairment - - - -
Total debts instruments maturity within 1 year - net 7,749,885 7,749,885 117,453,102 117,453,102

Short-term investments - net
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FINANCIAL STATEMENTS IN WHIC EQUITY METHOD IS APPLIED
AND SEPARAT FINANCIAL STATEMENTS

As at December 31, 2010 As at December 31, 2009

Cost/ Fair value Cost/ Fair value
Amortized cost/ Amortized cost/
Carrying amount Carrying amount
Baht Baht Baht Baht
Long-term investments
Available-for-sale securities
Equity securities:
Unit trusts 1,000,000 982,953 1,000,000 928,828
Listed securities 55,258,592 155,163,450 29,798,682 45,862,880
Add Allowance for revaluation 105,939,233 - 22,267,548 -
Less Allowance for loss on impairment (6,051,422) - (6,274,522) -
Total available-for-sale securities - net 156,146,403 156,146,403 46,791,708 46,791,708
General investments
Unit trusts 631,107 553,904 631,107 582,184
Equity securities 26,605,192 5,488,750 26,605,192 5,488,750
Less Allowance for loss on impairment (21,193,645) - (21,165,365) -
Total general investments - net 6,042,654 6,042,654 6,070,934 6,070,934
Long-term investments - net 162,189,057 162,189,057 52,862,642 52,862,642

Total investments in debt and equity securities - net ~ _169.938.942 __169.938.942 _170.315.744 _ 170315744

The above investments excluded customer's securities which are deposited with the Company for customers' securities brokerage

purpose.

Investments in debt instruments by remaining period

As at December 31, 2010 and 2009, the Company has investment in debt instrument amounting to Baht 139.0 million which

the Company has fully provided allowance for loss on impairment.

Revaluation surplus on investments

FINANCIAL STATEMENTS SEPARATE
IN WHICH EQUITY METHOD FINANCIAL STATEMENTS
IS APPLIED
As at December 31, As at December 31,
2010 2009 2010 2009
Baht Baht Baht Baht
Balance at beginning of the year 21,417,353  (216,584,103) 22,227,584 (216,289,230)
- Investment purchased/sold during the year (14,026,580) 218,538,499 (14,026,580) 218,538,499
- From revaluation of investments 97,661,026 19978315 97,661,026 19,978,315
- From revaluation of investments of an associated company 2,298,369 (515,358) - -

Balance at end of the year 107.350.168 21,417,353 105,862,030 22,227 584
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FINANCIAL STATEMENTS IN WHICH EQUITY
METHOD IS APPLIED
AND SEPARATE
FINANCIAL STATEMENTS
For the years ended
December 31,

2010

Baht
Unrealized gain from revaluation in trading securities 148,849
Gain from trading in trading securities 89,805,929
Gain (loss) from trading in available-for-sale securities 74,650,396
Total 164,605,174

7.5 |Interest and dividends

Interest income
Dividends
Total

FINANCIAL STATEMENTS IN WHICH

EQUITY METHOD
IS APPLIED
For the years ended
December 31,

2010 2009
Baht Baht

28,649,886 22,917,661
6,782,504 8,246,507

2009
Baht

1,487,186

39,652,953
(133.777.863)
(92,637,724)

SEPARATE
FINANCIAL STATEMENTS

For the years ended
December 31,

2010 2009
Baht Baht

28,649,886 22,917,661
29,736,159 26,263,877

35.432,390 31,164,168

58,386,045 __ 49,181,538

7.6 As at December 31, 2010 and 2009, the Company has investments in companies that have financial position and
performance problems as follows:

Ordinary shares

8. INVESTMENT IN A SUBSIDIARY

FINANCIAL STATEMENTS IN
WHICH EQUITY METHOD IS APPLIED
AND SEPARATE FINANCIAL STATEMENTS
As at December 31, 2010 and 2009

Cost/
Carrying
amount

Baht

26,605,192

As at December 31, 2010 and 2009, investment in a subsidiary consists of the following:

Company's Name

Local Broker Network Limited

Business Activity Authorized Issued and

Provision of equity
research

share capital Paid-up share capital
Dollar Hong Kong  Dollar Hong Kong
As at December 31, As at December 31,

2010 2009 2010 2009

15,600,000 10,000 1.0 1.0

As at December 31, 2010, the subsidiary is in process of liquidation (see Note 2.4).

Fair Allowance
Value for loss on
impairment

Baht Baht

5,488,750 21,116,442

Ownership
Interest
(%)
As at December 31,
2010 2009

100.0 100.0
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9. INVESTMENT IN AN ASSOCIATED COMPANY - NET

As at December 31, 2010 and 2009, the Company has investment in an associated company as follows:
Unit : Million Baht

Company's name Equity method Gost method Dividend
For the years ended
As at December 31, As at December 31, December 31,
2010 2009 2010 2009 2010 2009
MFG Asset Management Public Company
Limited 367.2 2997 5326 490.2 23.0 18.0
Less Allowance for impaiment - - (205.6) {205.6) - -
Investment in an associated company - net 367.2 2997 m 284.6 230 _18.0

Details and summarized financial information of an associated company are as follows:

Unit : Million Baht
As at December 31,

2010 2009
MFC Asset Management Public Company Limited
Nature of business: mutual fund
Country of incorporation: Thailand
Ownership interest (percentage) 249 222
Carrying amounts based on equity method 367.2 299.7
Carrying amounts based on cost method - net 3270 284.6
Paid-up capital 120.0 120.0
Total assets 1,642.3 1,464.3
Total liabilities 1933 1145

Unit : Million Baht
For the years ended
December 31,

2010 2009
Total revenues 7349 580.7
Net income 1915 120.9

As at December 31, 2010 and 2009, the above investment in an associated company, totaling 26 million shares,
are registered the pledge with the Thailand Securities Depository Go., Ltd., as collateral for borrowing from a
financial institution (see Note 17). The value of such investment should not less than 2 times of the credit facility.
In addition, the Company also transferred the rights to receive dividends of such investment until the cumulated
dividends received provide cover for 30% of the facility, as collateral.

As at December 31, 2010 and 2009, the facility is not currently being used.
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10. RECEIVABLES FROM CLEARING HOUSE

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

As at December 31,

2010 2009

Baht Baht
Receivable from Thailand Securities Depository (TSD) - 164,961,817
Receivable from Thailand Clearing House (TCH) 554,124,026 32,849,898
Less Receivable from Clearing House for the customers™ (89,780,619) (32,740,898)
Total 464,343,407 165,070,817

(* Receivable from Clearing House accaunts for the customers are not shown as assets and liabilities in the financial statements according
to the Notification of the Office of the Securities and Exchange Commission.)

As at December 31, 2010, receivable from Thailand Securities Depository was nil because the Stock Exchange
of Thailand transferred the Securities Clearing and Settlement unit from Thailand Securities Depository Co., Ltd.
('TSD") to Thailand Clearing House Co., Ltd. ('TCH") on February 15, 2010.

11. SECURITIES BUSINESS RECEIVABLES AND ACCRUED INTEREST RECEIVABLES - NET

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

As at December 31,

2010 2009

Baht Baht
Customers' cash accounts 777,378,476 630,285,710
Margin loans 765,161,355 428,424,867
Other receivables
- Receivables under litigation 291,395,777 165,673,216
- Past due and other receivables 1413024 272,711,765
Total securities business receivables 1,975,238,088 1,497,095,558
Less Allowance for doubtful accounts (Note 12) (414,113,973)  (400,026.632)
Securities business receivables and accrued interest 1.561.124,115 1,097,068,926

raceivables - net

Customers' cash accounts are classified as normal receivables with term of payment within 3 days from
trading date.

As at December 31, 2010 and 2009, the Company has ceased to recognize the interest income from securities
business receivables amounting to approximately Baht 432.7 million and approximately Baht 438.4 million,
respectively, for financial statements in which equity method is applied and separate financial statements of which
the allowance for doubtful accounts was fully set up for doubtful status in accordance with the Notification of
the Office of the Securities and Exchange Commission No. Kor Thor. 33/2543, regarding "The accounting preparation
for suh-standard receivables of securities companies' dated August 25, 2000, which is updated by the Notification
No. Kor Thor. 5/2544 dated February 15, 2001.
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The Company has classified securities business receivables including related accrued interest receivables according with the
Notification of the Office of the Securities and Exchange Commission regarding "The accounting preparation for sub-standard
receivables of securities company’. Securities business receivables are classified as follows:

Unit: Million Baht

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

receivables and fOr doubtful
accrued interest  accounts

receivables
Normal debts 1,542.5 -

Substandard

debts 18.6 -
Doubtful of loss

debts 41441 (414.1)
Total 1,975.2 (414.1)

12. ALLOWANCE FOR DOUBTFUL ACCOUNTS

Balance at beginning of the year
Add Allowance for doubtful accounts
Less Written off receivables

Balance at end of the year

AND SEPARATE FINANGIAL STATEMENTS
As at December 31, 2010
Securities Allowance

As at December 31, 2009

Securities Securities Allowance Securities
business
receivables - net acecrued interest accounts

receivables and for doubtful business

receivables - net
receivables

1,542.5 1,058.7 - 1.058.7
18.6 384 - 384
- 400.0 (400.0 -

1,561.1 1,497.1 (400.0) 1,097.1

FINANGIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCGIAL STATEMENTS

As at December 31,

2010 2009
Baht Baht
400,026,632 366,713,631
16,211,955 33,313,001
(2,124,614) -
414,113,973 400,026,632
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13. PROPERTY, PREMISES AND EQUIPMENT - NET

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE FINANCIAL STATEMENTS
Balance

Additions Decreases Transfer in/ Balance
as at (Transfer out) as at
December 31, December 31
2009 2010 ’
Baht Baht Baht Baht Baht
Cost :
Land 30,293,000 - - - 30,293,000
Premises 19,572,300 - - - 19,572,300
Premises/leasehold improvement 159,050,624 6,336,416 (3,308.665) 3,252,558 165,330,933
Furniture and office equipment 404,969,319 9,700,787  (38,706,394) - 375,963,712
Vehicles 65,198,186 - (59,489) - 65,138,697
Leasehold improvement during construction - 3,672,558 - (3,252,558) 420,000
Total cost 679,083,429 19,709,761  (42,074,548) - 656,718,642
Accumulated depreciation :
Premises (12,560,977) (979,702) - - (13.540,679)
Premises/leasehold improvement (119,728,782)  (14.507,298) 3,810,280 - (130,425,800)
Furniture and office equipment (272,245,861)  (41.206,251) 36,092,916 - (277.359,196)
Vehicles (38,494,240) (9,735.811) 59,711 - (48,170,340)
Total accumulated depreciation (443,029,860)  (66.429.062) 39,962,907 - (469,496,015)
Allowance for impairment (9,683.432) - 576,243 - (9,107,189)
Total property, premises and equipment - net 226,370,137 178,115,438

Balance Additions Decreases Transfer in/ Balance
as at (Transfer out) as at
December 31, December 31,
2008 2009
Cost - Baht Baht Baht Baht Baht
Land 30,293,000 - - - 30,293,000
Premises 19,572,300 - - - 19,572,300
Premises/leasehold improvement 170,700,234 24,370,375 (43,332,375) 7,312,390 159,050,624
Furniture and office equipment 289,887,066 124,164,086  (9,094,508) 12,675 404,969,319
Vehicles 73,652,074 685,000 (9,138,888) - 65,198,186
Leasehold improvement during installation 306.778 7,018,287 - (7.325,065) -
Total cost 584,411,452 156,237,748 (61,565,771) - 679,083,429
Accumulated depreciation :
Premises (11,580,540) (980,437) - - (12,560,977)
Premises/leasehold improvement (129,684,296)  (24.769.079) 34,724,593 - (119,728,782)
Furniture and office equipment (251,854,150)  (28.770,716) 8,379,005 - (272,245,861)
Vehicles (33,814,871) (11,508,193) 6,828,824 - (38,494,240)
Total accumulated depreciation (426,933,857) (66.028.425) 49,932,422 - (443,029,860)
Allowance for impairment (13,761,394) (4,173,315) 8,251,277 - (9,683,432)
Total property, premises and equipment - net 143,716,201 226,370,137
Depreciation for the years ended December 31,
2010 Baht 66,429,062
2009 Baht 66.028.425

FINANCIAL STATEMENTS IN WHICH EQUIT METHOD
IS APPLIED AND SEPARATE FINANCIAL STATEMENTS

—_—l O ey
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As at December 31, 2010 and 2009, certain equipment items have been fully depreciated but are still in use.
The original cost, before deducting accumulated depreciation, of those assets amounted to totaling approximately
Baht 363.5 million and approximately Baht 297.0 million, respectively.

As at December 31, 2010 and 2009, the Company had various finance leases for office equipment and vehicles
with various local leasing companies. As at December 31, 2010 and 2009, the carrying amount of leased assets
is totaling approximately Baht 54.4 million and approximately Baht 87.1 million, respectively.

INTANGIBLE ASSETS - NET
FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

AND SEPARATE FINANCIAL STATEMENTS

Remaining Balance Additions Decreases Transfer in/ Amortization Allowance for

useful lives as at (Transfer out) impairment

December 31,

Balance
as at

December 31,

2009 2010
Baht Baht Baht Baht Baht Baht Baht
Leasehold right - net 6 years 3,264,907 - - - (452,941) - 2,811,966
Using derivative business
fee - net 1 - 3 years 588,483 - - - (298,783) - 289,700
Computer software - net 0-5years 47679064 8433894  (158414) 1597644 (647,534) - 56,904,654
Securities license - 2,657,500 - - - - - 2,657,500
Derivatives business membership - 15,945,000 - - - - - 15,945,000
Computer software in progress - 30,296 6,131,324 - (1,597,644) - - 4,563,976
Total intangible asssts - net 70,165,250 14,565,218 _ (158,414) - _(1,399,258) - 83,172,796
FINANCIAL STATEMENTS IN WHICH EQUITY METHQD IS APPLIED
AND SEPARATE FINANCIAL STATEMENTS
Remaining Balance |Additions Decreases Transfer in/ Amortization Allowance for Balance
useful lives as at (Transfer out) impairment as at

December 31,

December 31,

2008 2009
Baht Baht Baht Baht Baht Baht Baht
Leasehold right - net 7 years 3,718,022 - - - (453,115) - 3,264,907
Using derivative business
fee - net 1 - 4 years 1,276,690 - - - (688,207) - 588,483
Computer software - net 0-5vyears 7.846635 23170264  (149.234) 17,307,896 (606,355) 109,858 47,679,064
Securities license - 2,657,500 - - - - - 2,657,500
Derivatives business membership - 15,945,000 - - - - - 15,945,000
Computer software in progress - 359,077 16,979,115 - (17,307,896) - - 30,296
Total intangible assets - net 31,802,924  40,149.379  (149,234) - (1747,677) _ 109,858 70,165,250
Amortization for the years ended December 31,
2010 Baht 1,399,258
2009 Baht 1,747,677

As at December 31, 2010, certain intangible assets have been fully amortized but are still in use. The original cost, before
deducting accumulated amortization, of those assets amounted to totaling approximately Baht 10.0 million.
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15. ASSETS CLASSIFIED AS HELD FOR SALE - NET

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANGIAL STATEMENTS

As at December 31,

2010 2009

Baht Baht
Land 24,243,381 24,243,381
Less Allowance for diminution in value (176,602) (176,602)
Total 24,066,779 24,066,779

The securities business receivables repaid the Company by transferring the land. At present, the Company
is in process to find the potential buyers.

16. OTHER ASSETS - NET

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

As at December 31,

2010 2009

Baht Baht
Withholding tax deducted at source 1,991,756 1,196,583
Prepaid expenses 2,903,118 3,670,031
Clearing fund 28,384,480 24,744,525
Advance receivables 1,722,620 1,273,193
Deposits 29,599,891 27,505,088
Accrued income 3,436,365 1,488,323
Others 1,172,793 1,015,135
Total _69.211.023  _60.892.878

17. BORROWING FROM A FINANCIAL INSTITUTION

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE FINANCIAL STATEMENTS

Interest rate (%) As at December 31,

2010 2009

Borrowing from a financial institution Baht Baht
in Baht currency 4.5 - 30,000,000

As at December 31, 2010 and 2009, the Company had credit facility limit of promissory note of Baht 120.0 million, with
a financial institution. An associated securities amounted to 26 million shares and rights to receive dividends of such
investment have been pledged as collateral (see Note 9).



213

ANNUAL REPORT 2010

18. PAYABLES UNDER FINANGE LEASES

As at December 31, 2010 and 2009, the Company leases office equipment and vehicles under the long-
term finance leases. The aggregate minimum rental commitment under the finance leases, are as follows:

Not later than 1 year
Later than 1 year but not later than 5 years

Less Deferred interest
Total

19. OTHER LIABILITIES

Accrued bonuses
Accrued marketing incentive

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE FINANCIAL STATEMENTS

Present value of

Minimum payments

As at December 31,

minimum payments
As at December 31,

Accrued profit sharing from branches/ marketing teams management

Withholding tax and specific business tax payable

Value-added-tax payable

Accrued derivatives business membership

Other payables

Accrued other expenses
Accrued interest expense
Total

2010 2009 2010 2009
Baht Baht Baht Baht
37,351,936 28,665,624 36,615,269 28,665,624
19,954,504 56,328,875 19,895,135 56,328,875
57,306,440 84,994,499 56,510,404 84,994,499
(796,036) - - -
56,510,404 84,994,499 56,510,404 84,994,499

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

As at December 31,

2010
Baht

60,708,379
17,031,903
38,185,919
23,290,599

7,799,483
15,379,923
23,785,335

186,181,541

2009
Baht

27,709,379
11,875,147
6,254,105
6,797,500
4,797,140
3,189,000
16,695,277
23,789,807
234423
101,341,778
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20. SHARE CAPITAL

On January 9, 2009, the Extraordinary Meeting of Shareholders No. 1/2009 had resolved to approve the following:

1.

The decrease of the authorized and unissued share capital from Baht 4,916,510,880 divided into 4,916,510,880
ordinary shares, at a par value of Baht 1.00 to Baht 4,195,895,720 divided into 4,195,895,720 ordinary shares, at
a par value of Baht 1.00 by decreasing the 720,615,160 unissued ordinary shares. Additionally, the meeting had
resolved to approve the amendment to Clause 4 of the Company's Memorandum of Association to reflect the decrease
of the Company's capital by canceling such authorized and unissued share capital of the Company.

. The decrease of the Company's authorized and issued and paid-up share capital to compensate the Company's

accumulated losses of Baht 157,751,143 as of September 30, 2008 by decreasing the authorized and issued and
paid-up share capital Baht 4,195,895,720 divided into 4,195,895,720 shares, at a par value of Baht 1.00 to Baht
4,038,144,577 divided into 4,038,144,577 shares, at a par value of Baht 1.00 by decreasing the 157,751,143 shares.
Additionally, the meeting had resolved to approve the amendment to Clause 4 of the Company's Memorandum of
Association to reflect the decrease of such Company's authorized and issued and paid-up share capital.

The decrease of the Company's authorized and issued and paid-up share capital to partial refund the share capital
to the Company's shareholders by decreasing authorized and issued and paid-up share capital of Baht 4,038,144,577
divided into 4,038,144,577 shares, at a par value of Baht 1.00 to Baht 2,300,000,000 divided into 2,300,000,000
shares, at a par value of Baht 1.00 by decreasing the number of shares of all shareholders based on shareholding
proportion which totally decreased of 1,738,144,577 shares or approximately Baht 0.4142 per share calculated by the
current 4,195,895,720 paid-up share capital. Additionally, the meeting had resolved to approve the amendment to
Clause 4 of the Company's Memorandum of Association to reflect the decrease of such Company's authorized and
issued and paid-up share capital. The difference of return of share capital, the Company will adjust to the Company
executive director's shareholding.

The Company registered the decrease of the authorized and unissued share capital at the Department of Business
Development of the Ministry of Commerce on January 14, 2009. The Office of the Securities Exchange Commission
had approved the decrease of the Company's authorized share capital to Baht 2,300,000,000 for refunding the capital
to the Company's shareholders on February 19, 2009. Subsequently, the Company had registered the decrease of the
Company's authorized share capital at the Department of Business Development of the Ministry of Commerce on March
27, 2009. The Company refunded the capital to shareholders amounting to Baht 1,737,940,007 on April 3, 2009 and
recorded the surplus from the difference of the return of capital to shareholders of Baht 204,570.

Subsequently, on September 21, 2009, the Extraordinary Meeting of Shareholders No. 2/2009 had resolved to approve
the following:

. The decrease of the Company's authorized and issued and paid-up share capital to compensate the Company's

accumulated losses of Baht 433,633,790 as of June 30, 2009 by decreasing the authorized and issued and paid-up
share capital from Baht 2,300,000,000 divided into 2,300,000,000 shares, at a par value of Baht 1.00 to Baht
1,866,366,210 divided into 1,866,366,210 shares, at a par value of Baht 1.00 by decreasing the Baht 433,633,790
shares. Additionally, the meeting had resolved to approve the amendment to Clause 4 of the Company's Memorandum
of Association to reflect the decrease of such company's authorized and issued and paid-up share capital. The capital
decrease will occur after the 2 months for objection against this capital decrease of the Company lapses accordance
with the laws, if there is no any creditor objection in this respect.

The Company registered the decrease of the authorized and issued and paid-up share capital at the Department of
Business Development of the Ministry of Commerce on December 22, 2009.
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2. Approved the issuance and offering of new ordinary shares not exceeding 466,591,533 shares, at a par value of
Baht 1.00 to the existing shareholders on a pro rata basis, by ratio of 4 existing ordinary shares to 1 new ordinary
share at the price of Baht 1.30 per share, with any fraction to be discarded. The existing shareholders are eligible
to subscribe for the new shares in excess of their rights if there are unsubscribed shares. In the event that the
remaining shares are not sufficient for the existing shareholders to subscribe in excess of rights, the remaining
shares will be allocated to each of the shareholders wishing to subscribe for the new ordinary shares in excess of
their rights on a pro rata basis which shall be based on the existing shareholding proportion. In the event that there
are new ordinary shares remaining from the allocation to the existing shareholders on a pro rata basis as set out in
above, the remaining shares shall be allocated and offered to the private placement to investors and/or institutional
investors at price not lower than Baht 1.34 per share, which is not lower than 90% of the market price. The private
placement will be completed within 12 months from the date of the approval from this Extraordinary Meeting of
Shareholders.

3. Approved the issuance and offering of warrants to purchase the ordinary shares of the Company No. 5 in the
amount not exceeding 466,591,553 units to the existing shareholders who subscribe for new ordinary shares and
are allocated at the ratio of 1 new ordinary share per 1 unit of warrant for free, by 1 unit of warrant will be entitled
to purchase 1 new ordinary share at the price of Baht 1.50 per share. The tenor of warrants is 3 years from the
issuance date of warrants. In this regard, the conditions of the exercise were as stipulated in the warrants.

4. Approved the issuance and offering of warrants to purchase the ordinary shares of the Company under the
Employee Stock Ownership Program ('ESOP") Program No. 1 in the amount not exceeding 350,000,000 units to
directors, management, employees, and/or advisors of the Company for free, by 1 unit of warrant will be entitled to
purchase 1 new ordinary share at the price of Baht 1.50. The tenor of wamrants is 3 years from the issuance date
of the warrants. In this regard, the conditions of the exercise were as stipulated in the warrants (see Note 22).

5. Approved the increase of the authorized share capital of the Company from the authorized share capital after
decreased the number of shares for compensation of the Company's total accumulated losses in No. 1 of Baht
1,866,366,210 to the new authorized share capital of Baht 3,149,549,316 by issuing of 1,283,183,106 new
ordinary shares at a par value of Baht 1.00. Additionally, the meeting had resolved to approve the amendment to
Clause 4 of the Company's Memorandum of Association to reflect the increase of such Company's authorized and
issued and paid-up share capital.

The Company registered the increase of the authorized share capital at the Department of Business Development of
the Ministry of Commerce on December 23, 2009.

6. Approved the allocation of approximately 1,283,183,106 new ordinary shares with the par value of Baht 1.00 each
with the following :

6.1 Allocation of 466,591,553 new ordinary shares with a par value of Baht 1.00 to existing shareholders
on pro rata basis as No. 2 above.

6.2 Allocation of 466,591,553 new ordinary shares with the par value of Baht 1.00 to reserve for the
exercise of warrants by the shareholders of the Company No. 5 according to the right issue as No. 3
above.

6.3 Allocation of 350,000,000 new ordinary shares with the par value of Baht 1.00 to reserve for the exercise
of warrants by the shareholders of the Company under the Employee Stock Ownership Program ('ESOP")
No. 1 as No. 4 above.
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On January 19, 2010, the Company had allocated new ordinary shares and warrants to purchase the ordinary shares
of the Company No. 5 approximately of 464,393,602 shares at the price of Baht 1.30 per share to the existing
shareholders who subscribe for new ordinary shares and the warrants of 464,393,602 units are allocated at the ratio
of 1 new ordinary share per 1 unit of warrant for free, by 1 unit of warrant will be entitled to purchase 1 new ordinary
share at the price of Baht 1.50 per share. The Company received totaling Baht 603,711,683 from this new ordinary
shares allocation. The tenor of warrants is 3 years from the issuance date of warrants. In this regard, the conditions of
the exercise were as stipulated in the warrants.

Warrant holders can exercise the right to purchase ordinary shares of the Company after 6 months since the date of
issue of the warrants and for the subsequent period, the warrant holders can exercise the rights to purchase ordinary
shares of the Company every 3 months on the last business day of March, June, September and December of each
year. The first exercise date is on September 30, 2010 and the last exercise date is on January 18, 2013, which is
the third anniversary of the date of issue of warrants.

On January 25, 2010, the Company registered the increase of the issued and paid-up share capital amounting Baht
464,393,602 at the Department of Business Development of the Ministry of Gommerce. Subsequently, the Stock
Exchange of Thailand acknowledged the increase of the issued and paid-up share capital and warrants to purchase
the ordinary shares of the Company No.5, and has allowed to be traded on the Stock Exchange of Thailand from February
3, 2010 onwards.

As at December 31, 2010 and 2009, the weighted average number of ordinary shares is calculated as follows:

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

FINANCIAL STATEMENTS

For the years ended
December 31,

2010 2009
Shares Shares
Number of ordinary shares outstanding as at January 1, 1,866,366,210 4,195,895,720

Weighted average number of increased (decreased) shares during the year 441,492,000 (1,466,266,136)
Weighted average number of ordinary shares
for the years ended December 31, 2,307,858,210 2,729,629,584

PREMIUM ON SHARE CAPITAL
The premium on share capital account is set up under the provisions of Section 51 of the Public Companies
Act B.E. 2535, which requires companies to set aside share subscription monies received in excess of the par
value of the shares issued to a reserve account (‘premium on share capital’). Premium on share capital is not
available for dividend distribution.
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WARRANT GRANTED UNDER THE EMPLOYEE STOCK OWNERSHIP PROGRAM

On December 28, 2009, the Company issued and offered of warrants, are named and non-transferable to
purchase the ordinary shares of the Company under the Employee Stock Ownership Program ("ESOP") No.
1 in the amount 350,000,000 units to directors, management, employees, and/or advisors of the Gompany
for free according to the resolution of the Extraordinary Meeting of Shareholders No. 2/2552, by 1 unit of
warrant will be entitled to purchase 1 new ordinary share at the price of Baht 1.50. Warrant holders can
exercise the right to purchase ordinary shares of the Company after 8 months since the issuance date of
the warrants and for the subsequent period, the warrant holders can exercise the right to purchase ordinary
shares of the Company every the last business day of end month, until the last exercise date as follow:

The first year, the warrant holders can exercise not more than 33% of all rights to purchase ordinary
shares, which he allocated hy the Company. In additional, they can be exercised until the last exercise date.

The second year, the warrant holders can exercise not more than 67% of all rights to purchase ordinary
shares, which be allocated by the Gompany. In additional, they can be exercised until the last exercise date.

The third year, the warrant holders can exercise all rights to purchase ordinary shares, which be allocated hy
the Company.

The first exercise date ("First Exercise Date") is on June 30, 2010 and the last exercise date ("Last Exercise
Date") is on December 27, 2012. In addition, these warrants are not registered to be traded on the Stock
Exchange of Thailand ("SET") but the new share capital from exercised warrants will be registered to be
traded on the SET.

For the years ended December 31, 2010 and 2009, the Company has no dilutive effect on earnings per
share because the exercise price of warrant granted under the employee stock ownership program is
higher than the market price.

CAPITAL MANAGEMENT
The Company's objectives in managing capital are to safeguard the Company's ability to continue as a going
concern in order to provide returns for shareholder and benefits for other stakeholders and to maintain an
optimal capital structure.

Under the Notification of the Office of the Securities and Exchange Commission Kor/Tor. 18/2549 "Net Capital
Ratio - NGR", the Gompany has to maintain its net capital requirement at the end of the day not less than
Baht 15.0 million and not less than 7% of general liabilities.

The Company was granted securities business licenses of derivatives agent under the Derivative Act. The
Company has to maintain its net liquid capital at the end of working day at least Baht 25.0 million and at least
7% of general liabilities and assets held as collateral except in case the Company discontinued its derivatives
agent business and notified to the Office of the Securities and Exchange Commission, the Company has to
maintain its net liquid capital as mentioned in the above paragraph.

Additionally, in accordance with the regulation of Thailand Clearing House Co., Ltd. ('TCH") chapter 300
"Ordinary Members" regarding the "Qualification of Membership’, the Ordinary Membership is required to have
total shareholders' equity at least Baht 100.0 million for membership operating especially in derivatives business.

As at December 31, 2010 and 2009, the Company has net capital per requirement of approximately Baht
2,114.3 million and approximately Baht 1,307.7 million, respectively or 174.7% and 165.0%, of general
liabilities and assets held as collateral, respectively.
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24. STATUTORY RESERVE

The Company is required to set aside a statutory reserve at least 5% of its net income after deducting accumulated deficit
brought forward (if any) until the reserve reaches 10% of the authorized share capital according to the Public Limited Companies
Act B.E. 2535, section 116. The statutory reserve could not be used for dividend payment.

25. FEES AND SERVICES INCOME

FINANCIAL STATEMENTS IN
WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
For the years ended
December 31,

2010 2009

Baht Baht
Financial advisory fee 5,700,000 10,200,000
Investment advisory fee 1,385,761 171,201
Underwriting fee 3,837,078 10,831,847
Others 5,612,730 2,350,000
Total 16,535,569 23,553,048

26. OTHER INCOME

FINANCIAL STATEMENTS IN
WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
For the years ended
December 31,

2010 2009

Baht Baht
Gain on disposal assets 234,134 2,147,271
Income from the overdue payment charge 733,472 1,986,409
QOthers 5,738,527 14,211,099

Total 6,706,133 18,344,779
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27. OTHER EXPENSES

FINANCIAL STATEMENTS IN
WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
For the years ended
December 31,

2010 2009

Baht Baht
Professional and other fees 50,816,190 20,080,157
Entertainment expenses 11,087,476 7,808,071
Gasoline and travelling expenses 11,455,378 8,967,681
Stationery and office supplies 6,128,145 8,978,761
Advertising and promotion expenses 5,777,116 7,603,928
Others 24213,720 17,189,618
Total 109,478,025 70,628,216

28. DIRECTORS" REMUNERATION AND MANAGEMENT BENEFIT EXPENSES

28.1 Directors' remuneration represents the benefits paid to the Company's directors in accordance with Section
90 of the Public Limited Companies Act, exclusive of salaries and related benefits payable to directors who
hold executive position. Directors' remuneration was approved by the ordinary shareholders' meeting of the
Gompany.

28.2 Management benefit expenses represent cash remuneration as salaries, bonus and other benefit paid to
the Company's managements. The definition of managements is complied with the information disclosed
in the annual report (Form 56-1).

29. PROVIDENT FUND

On November 1, 2002, the Company set up a provident fund for those employees who elected to participate.
The contributions from the employees are deducted from their monthly salaries, and the Company matches the
individuals' contributions. At the present, the provident fund is managed by MFC Asset Management Public
Company Limited, authorized financial institution in accordance with the Provident Fund Act B.E. 2530 (1987).

For the years ended December 31, 2010 and 2009, the Company has contributed approximately Baht 11.9
million and approximately Banht 9.0 million, respectively, to the fund.

30. CORPORATE INCOME TAX

According to the Royal Decree No. 475 B.E. 2551 issued under the Revenue Code regarding the corporate
income tax rate deduction effective on August 7, 2008, the corporate income tax for listed companies in the
Stock Exchange of Thailand has been reduced from 30% to 25% of net income which does not exceed Baht
300 million. This will remain in effect for three consecutive accounting periods beginning on or after January
1, 2008. Therefore, the Company has used a tax rate of 25% for the corporate income tax calculations for the
years ended December 31, 2010 and 2009 to conform to such tax rate change.

The statements of income for the years ended December 31, 2010 and 2009 presented net income but no
corporate income tax are payable due to the Company's accumulated tax losses carried forward which can be
used as a tax deduction.
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Related parties are those parties linked to the Group and Company by common shareholders or directors. Transactions

with related parties are conducted at the pricing policy based on the normal course of business conditions.

The pricing policies for particular types of transactions are explained further below:

Brokerage fees from securities and derivatives businesses

Fees and services income

Pricing policies

At market price which is the same rate as general clients

At agreed price which approximates market value

Significant balances with related parties as at December 31, 2010 and 2009 are as follows:

Depaosits for customers" account
Related persons
Gountry Group Development Public Company Limited
Total

Long-term investment-net
Mutual fund managed by associate

Accrued expenses
Sing Sian Yit Pao Company Limited

Relationship

Directors
Related company

Associate

Related company

FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE

As at December 31,
2010 2009
Baht Baht

10,746 -
54,376,356 -

A s

54387102

—_— e

553,904 582,184

74,900 -
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Significant transactions with related parties for the years ended December 31, 2010 and 2009 are as follows:

Relationship FINANCIAL STATEMENTS SEPARATE
IN WHICH EQUITY FINANCIAL STATEMENTS
METHOD IS APPLIED
For the years ended For the years ended
December 31, December 31,
2010 2009 2010 2009
Baht Baht Baht Baht
Brokerage fee from securities business*
Related persons Directors 506,254 1,506,649 506,254 1,506,649
Mutual fund managed by associate Assaciate 9,628,620 4,492,742 9,628,620 4,492,742
Country Group Development Public Company Limited  Related company 133,380 - 133,380 -
Total 10,268,254 5,999,391 10,268,254 5,999,391
Brokerage fee from derivatives business
Related person Directors 8,000 29,400 8.000 29,400
Ongoing fee
MFC Asset Management Public Company Limited Assaciate 25,438 38,094 25,438 38,094
Fees and services income
MFC Asset Management Public Company Limited Assaciate 186,885 171,201 186,885 171,201
Country Group Development Public Company Limited Related company 1,000,000 - 1,000,000 -
Total 1,186,885 171,201 1,186,885 171,201
Cash received from sales of unit trust
Mutual fund managed by assaciate Assaciate - 60,455,345 - 60,455,345
Dividend income
MFC Asset Management Public Gompany Limited Associate - - 22,953,655 18,017,370
Mutual fund managed by associate Associate - 1.799.784 - 1,799,784
Total = 1,799,784 22,953,655 19,817,154




222

ANNUAL REPORT 2010

Relationship FINANCIAL STATEMENTS SEPARATE
IN WHICH EQUITY FINANCIAL STATEMENTS
METHOD IS APPLIED
For the years ended For the years ended
December 31, December 31,
2010 2009 2010 2009
Baht Baht Baht Baht
Cash paid for share capital refund to the shareholders
Related persons Directors - 437,082,690 - 437,082,690
Cash paid for purchase of unit trust
Mutual fund managed by associate Associate - 264,658 - 264,658
Cash paid for purchase of assets
Advance Digital Synergy Company Limited Related company - 15,008,141 - 15,008,141
Expenses on borrowing
Country Group Development Public Company Limited Related company 93,384 - 93,384 -
Other expenses - Advertising expenses
Sing Sian Yit Pao Company Limited Related company 74,900 - 74,900 -

* Brokerage fee from securities business excluded the trading and clearing fees.

32. COMMITMENTS AND CONTINGENT LIABILITIES

321 As a December 31, 2010 and 2009, the Company had operating lease commitments for office building and vehicles as follows:
Unit : Million Baht
FINANCIAL STATEMENTS
IN WHICH EQUITY METHOD
IS APPLIED AND SEPARATE
FINANCIAL STATEMENTS
As at December 31,
2010 2009
Not later than 1 year 70.7 72.3
Later than 1 year but not later than 5 years 80.4 115.8
Later than 5 years 2.4 4.8
Total 1535 1929
32.2  On Qctober 6, 2009, the Company entered into the agreement with a foreign company to be the intermediator
to search and assist in purchase of Type | License Corporation. The fee payable may be paid after the sale
and purchase agreement was executed. On March 10, 2010, the above agreement was already terminated
and the Company had no need to pay the fee.
32.3

On January 9, 2008, the Company had entered into the agreement with a domestic bank to issue the bank
guarantee amounting to approximately Baht 15.1 million in compliance with requirement of Apex Securities
Co., Ltd.'s share purchase/sale agreement regarding Apex Securities Co., Ltd.'s contingent liability to make any
payment pursuant to a court decision, and the long-term deposit was pledged (see Note 6).
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Management considers that the Company operates in a single line of business, namely the securities business,
and has, therefore only one major business segment. In addition, management considers that the Company
operates in a single geographic area, namely in Thailand, and has, therefore only one major geographic

33. FINANCIAL INFORMATION BY SEGMENT
segment.
34. FINANCGIAL INSTRUMENTS

Accounting policies

Details of significant accounting policies and methods adopted, including criteria for recognition of revenues and
expenses relating to financial assets and financial liabilities are disclosed in Note 3.

34.1 Credit risk

Credit risk is the risk that the party to a financial instrument will fail to fulfill an obligation causing the

Company to incur a financial loss. The financial assets of the Company are not subject to significant

concentration of credit risk. The maximum credit risk exposure is the carrying amount of the financial assets,

less provision for losses, as stated in the balance sheet.

342 Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market

interest rates and it will affect the operation results of the Gompany and its cash flows.

Financial assets

Cash and cash equivalents
Long-term depasits at financial institutions
Investments in debt and

equity securities - net
Investment in an associated company
Receivables from Clearing house
Securities business recgivables and

accrued interest receivables - net

Financial liabilities
Payables to Clearing House
Securities business payables

Unit ;: Million Baht

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED
As at December 31, 2010
Qutstanding balances of net financial instruments

Repricing or maturity dates

Floating Less than Over Non-performing No Interest rate (%)
interest rate At call 1 year 1-5 years 5 years receivables interest Total Floating Fixed
rate rate

481.5 705.0 915 - - - 1855 13720 050 - 1.94 -

- - - - - - 91.5 - 0.25-1.15

- - - - - - 169.9 169.9 - -

- - - - - - 367.2 367.2 - -

- - - - - 4643 4643 - -

- 765.2 - - - - 7959 15611 575-18.00 -

- - - - - - 0.2 0.2 - -

- - - - - - 11740 11740 - -



Financlal assets

Cash and cash equivalents
Lang-term deposits at financial institutions
Investments in debt and

equity securities - net
Investment in an associated company
Recelvables from Clearing house
Securities business receivables and

accrued Interest recelvables - net

Financlal labilities
Borrowing from a financial institution
Payable to Clearing House
Securities business payables

Financial assets

Cash and cash equivalents
Long-term deposits at financial institutions
Investments in debt and

equity securities - net
Investment in an associated company
Receivables from Clearing house
Securities business receivables and

accrued Imerest recelvables - net

Financlal labllities
Payables to Clearing House

Securities business payables

Floating

Interest rate

282.8

Floating

interest rate

481.5
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Unit : Million Baht

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

As at December 31, 2009
Outstanding balances of net financlal Instruments

Repricing or maturity dates

Less than Over Non-performing No

Atcall 1year 1-5years 5 years receivables interest Total

470.0 - - - - 791 18319
- 69.3 - - - - 69.3
- - - - - 1703 170.3
- - - - - 299.7 299.7
- - - - - 165.1 165.1
428.4 - - - - 668.7 11,0971
- 30.0 - - - - 30.0
- - - - - 81.1 81.1
- - - - - 637.3 637.3

SEPARATE FINANCIAL STATEMENTS
As at December 31, 2010
Outstanding balances of net financial instruments

Reprising or maturity dates

Less than Over Non-performing No

Atcall 1year 1-5 years 5 years receivables interest Total

705.0 - - - - 1855 1.372.0
- 915 - - - - 915
- - - - - 169.9 169.9
- - - - - 327.0 327.0
- - - - - 464.3 4643
765.2 - - - - 7959 1,561.1
- - - - - 0.2 0.2

- - - - - 1,174.0 1.174.0

Interest rate (%)

Floating Fixed
rate rate
0.25-1.12 -
- 0.50 - 1.75
6.00 - 18.00 -
450 -

Unit : Million Baht

Interest rate (%)

Floating Fixed
rate Rale
0.50 - 1.94 -
- 0.25 - 1.15
5.75 - 18.00 -
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Unit : Million Baht

SEPARATE FINANCIAL STATEMENTS
As at December 31, 2009
Outstanding balances of net financial instruments

Repricing or maturity dates

Floating Less than over Non-performing No Interest rate (%)
interest rate At call 1 year 1-5years 5 years fecelvables interest Total Floating Fixed
Financlal assets rate Rate
Cash and cash equivalents 282.8 470.0 - - - - 79.1 8319 0.25-1.12 -
Long-term depasits at financial institutions - - 69.3 - - - - 69.3 - 0.50 - 1.75
Investments in debt and
equity securities - net - - - - - - 170.3 170.3 - -
Investment in an associated company - - - - - - 284.6 284.6 - -
Receivables from Clearing house - - - - - - 165.1 165.1 - -
Securities business receivables and
accrued interest receivables - net - 428.4 - - - - 668.7 1,097.1 6.00 - 18.00 -
Financlal labilities
Borrowing from a financial institution - - 30.0 - - - - 30.0 4.50 -
Payable to Clsaring House - - - - - - 811 811 - -
Securities business payables - - - - - - 637.3 637.3 - -

The average yields on the average financial asset balances and the average cost of funds on average financial liabilities for interest bearing financial instruments
are presented in the following table:
Unit : Million Baht
FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED
As at December 31, 2010

Interest Average yield
Average balance  income/expenses (%)
Financial assels
Cash and cash equivalents 1,223.6 11.4 09
Long-term deposits at financial institutions 84.1 05 0.6
Investment in an associated company 342.9 458 134
Securities business receivables and accrued interest receivables 557.3 49.9 9.0

Unil : Million Baht
FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

As at December 31, 2009

Interest Average yield
Average halance income/expenses (%)
Financial assets

Cash and cash equivalents 928.1 135 15
Long-term deposits at financial institutions 60.0 0.9 1.5
Investments in debt and equity securities 50.4 28 58
Investment in an associated company 299.9 26.5 8.8
Securities business receivables and accrued interest receivables 365.3 32.1 8.8

Financial liabilities
Borrowing from a finangial institution 25 0.01 0.4



Financial assets
Cash and cash equivalents
Long-term deposits at finangial institutions
Investment in an associated company
Securities business receivables and accrued interest receivables

Financial assets
Cash and cash equivalents
Long-term deposits at financial institutions
Investments in debt and equity securities
Investment in an associated company

Securities business receivables and accrued interest receivables

Financial liabilities

Borrowing from a financial institution

34.3 Liquidity risk
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Unit : Million Baht
SEPARATE FINANCIAL STATEMENTS

As at December 31, 2010

Interest Average yield
Average balance income/expenses (%)
1,223.6 11.4 098
84.1 0.5 0.6
317.8 23.0 72
557.3 49.9 9.0

Unit : Million Baht
SEPARATE FINANCIAL STATEMENTS

As at December 31, 2009

Interest Average yleld

Average balance  income/expenses %)
928.1 135 15

60.0 0.9 15

50.4 2.8 5.6

296.4 18.0 6.1

365.3 32.1 8.8

25 0.01 0.4

The periods of time from the balance sheet date to the maturity dates of financial instruments as of December

31, 2010 and 2009 are as follows:

Financial assets
Cash and cash equivalents
Long-term deposits at financial institutions
Investments in debt and equity securities - net
Investment in an associated company
Receivablas from Clearing House

Securitiss businass raceivables and accrued interest receivables - net

Financial liabilities
Payables to Clearing House

Securities business payables

Unit: Million Baht
FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED
As at December 31, 2010
Qutstanding balances of net financial instruments

Within Over No Non-performing

Atcall 1year 1-5years 5 years maturity receivables Total

705.0 - - - 667.0 - 13720
- 69.3 - - 22.2 - 91.5
- 77 162.2 - - - 169.9
- - - - 367.2 - 367.2
- 464.3 - - - - 464.3

765.2 7773 - - 18.6 - 1,561.1
- 0.2 - - - - 0.2
- 1,174.0 - - - - 1,174.0
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Unit: Million Baht

FINANCIAL STATEMENTS IN WHICH EQUITY METHOD IS APPLIED

At call

Financial assets

Cash and cash equivalents 470.0
Long-term deposits at financial institutions -
Investments in debt and equity securities - net -
Investment in an associated company -
Receivables from Clearing House -
Securities business recelvables and accrued interest receivables - net ~ 428.4
Financial liabilities

Borrowing from a financial institution -

Payable to Clearing House -

Securities business payables -

At call

Financial assets

Cash and cash equivalents 705.0
Long-term deposits at financial institutions -
Investments in debt and equity securities - net -
Investment in an associated company -
Recgivables from Clearing house -

Securities business receivables and accrued interest receivables - net

Financial liabilities
Payables to Clearing House -

Securities business payables -

As at December 31, 2009

Qutstanding balances of net financial instruments

Within Qver No  Non-performing
1 year 1-5 years 5 years maturity receivables Total
- - - 361.9 - 831.9
69.3 - - - - 69.3
117.4 52.9 - - - 170.3
- - - 299.7 - 299.7
165.1 - - - - 165.1
630.3 - - 38.4 - 1.0971
30.0 - - - - 30.0
81.1 - - - - 81.1
637.3 - - - - 637.3

Unit : Million Baht

SEPARATE FINANCIAL STATEMENTS
Ag at December 31, 2010

Qutstanding balances of net financial instruments

Within

Qver No  Non-performing
1year 1-5years 5 ygars maturity receivables Total
- - - 667.0 - 1,372.0
69.3 - - 222 - 91.5
7.7 1622 - - - 169.9
- - - 3270 - 327.0
464.3 - - - - 464.3
777.3 - - 18.6 - 1.561.1
0.2 - - - - 0.2
1,174.0 - - - - 1,174.0
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Unit : Million Baht

SEPARATE FINANCIAL STATEMENTS
As at December 31, 2009
Quistanding balances of net financial instruments
Within Over No  Non-performing
Atcall 1year 1-5years 5years maturity receivables Total

Financlal assets

Cash and cash equivalents 470.0 - - - 361.9 - 831.9
Long-term depasits at financial institutions - 69.3 - - - - 69.3
Investments in debt and equity securities - net - 117.4 52.9 - - - 170.3
Investment in an associated company - - - - 284.6 - 284.6
Receivables to Clearing house - 165.1 - - - - 165.1
Securities business receivables and accrued interest receivables - net  428.4 630.3 - - 384 - 1,097.1

Financlal liabilities

Borrowing from a financial institution - 30.0 - - - - 30.0
Payable 1o Clearing House - 811 - - - - 811
Securities business payables - 637.3 - - - - 637.3

34.4 Foreign exchange risk

As at December 31, 2010 and 2009, the Company does not have any material financial instruments in foreign
currencies.

34,5 Fair value

The estimated fair values of most financial assets and financial liabilities are based on the amounts recognized in the
balance sheet as they are short-term and non-interest sensitive except for the estimated fair values of investments.
For investments in trading and available-for-sale securities, fair values are based on the latest bid price of the last
working day as of the year as quoted on the Stock Exchange of Thailand. For general investments in non-listed
equity securities, fair values are estimated from net asset value. For held-to-maturity debt securities, fair values are
estimated by using discounted cash flows analyzes based on current interest rates and remaining years to maturity.

35. RECLASSIFICATION

The reclassification has been made to the statements of income for the year ended December 31, 2009 to conform with
classifications used in the statements of income for the year ended December 31, 2010 as entertainment expenses and
gasoline expenses of Baht 5,231,151, previously included as a part of personnel expenses, has been reclassified as a part
of other expenses (see Note 27).

36. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved for issuing by the authorized directors of the Company on February 15,
2011.
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The Cnmpany's Branch Office e company's branch offices as of December 31, 2010

Bangkok and Vicinity The North
Lardprao 1693 Gentral Plaza Building (Lardprao) 7th Houy - Kaew 1 50/47-157 Hillside Plaza and Condotel 4th floor,
floor, Paholyothin Rd., Ladyao, Chatuchak, Ched - Yod 1 Chang Phusk, Muang, Chiang Mai 50300
Bangkok 10900 Ched - Yod 2 Tel. 0-5322-4766-9, 0-5340-5041-3,
Tel. 0-2937-1292-8 Chang - Kran 0-5322-3377-0
275 The Mall Building (Bangkae) 6th floor, . . .
Bangkee Petkasem Rd., North gBéngkage. B)angkae, Chiang Mai 3 (Na - Kom Ping) 2/9-10 Nakomping Condominium 1st floor, Chang
Bangkok 10160 Phuek, Muang Chiang Mai, Chiang Mal 50300
Tel. 0-2454-9088-94, 0-2454-7933-4 Tel. 0-5321-2068-69
and 0-2454-9322
Chiang Mal 4 (Mae - Hea) 2241, 1st and 2nd floor, Moo 2 , Maehae,
Ngamwongwan 30/39-50 The Mall Building (Ngamwongwan) Muang, Chiang Mai
12th floor, Ngamwongwan Rd., Bangkhen,
Muang, Nonthaburi 11000 Tel. 0-5380-6043-46
Tel. 0-2550-0522-8 and 0-2550-1156-7
Chiang Rai 591/5-1 Phaholyothin Road, Wiang, Muang,
Samrong 1 1293 Carrefour Building (Samrong) 2nd floor, Chiang Rai 57000
Moo 4 Sukhumvit Rd., Theparak, Muang, Tel. 0-5374-0480-3, 0-5360-0830-6
Samutprakam 10270 -
Tel. 0-2380-4535-9 and 0-2757-7501-5 Lampang 500/1-3 Prasanmalee. Sob Tui. Muang.
Lampang 52100
Samrong 2 1293 Carrefour Building (Samrong) 2nd fioor, Tel. 0-5422-2145-8
Moo 4 Sukhumvit Rd., Theparak, Muang,
Samutprakam 10270 Nakhonsawan 51 Matulee Rd., Paknampoll, Muang, Nakhon
Tel. 0-2380-4535-9 and 0-2757-7501-5 Sawan 60000
Pinkiao 1 71129-221 Room No. 2601, Gentral Pinklao Tel 0-5622-7241-5 and 0-5622-9460-3
Department Store, 6th floor, N
Boromrajachonnanee Road, Arunamarin, Phitsanulok 228/28-30 Baromtrilokkanard Rd.Naj Muang,
Bangkoknoi, Bangkok 10700 Muang, Phitsanulok 65000
Tel. 0-2884-7034-9 . 0-2884-6851-2 Tel. 0.5523-1981-7
and 0-2884-7051-9
Pinklao 2 7/3 Room No. 41101, 41108, Central Pinkdao | T2 3/5 Chaikaw Rd., Viang, Muang, Phayao 56000
Department Store, 11th floor, Tel. 0-5441-0901-3
Boromrajachonnanee Road, Arunamarin,
Bangkoknoi, Bangkok 10700 Lampoon 12/5 Mukda Rd., Nai Muang, Muang, Lampoon
Pha-Ya-Thai 128/51 Phayathai Bldg. 5th floor, Tel 0-5351-0500
Thung-Phayathai, Rachatavee, Bangkok. 10400
Tel. 0-2612-0237-39 The Northeast
Surin 328/1-2-3 Tedsaban 1 Rd., Nai Muang, Muang,
Sllom 1 191 Room C, Silom Complex Building 19th Surin 32000
Silom 2 Floor, Silom Rd., Bangrak, Silom Tel. 0-4453-5033-44
Silom 3 Bangkok 10500
Tel. 0-2231-8600 Sisaket 1036/1-4 Wanlooksue Rd., Muangtai, Muang, Sisaket
33000
Sermmit 159 Sermmit Tower 14th floor, Soi Asoke, Tel. 0-4564-3670-4, 0-4562-0860-6
Sukumvit Rd., North Klongtae, Wattana,
Bangkok 10110 Udonthani 232/6 Udon Phone Tech Building 2nd floor,
Tel.0-2302-1301-99 Udondussadee Rd., Markhaeng, Muang, Udonthani
41000
Central World 999/9 The Offices at Central World 28th floor, Tel. 0-4223-0501-14
Room MH 2807, Rama 1 Rd., Patumwan,
Bangkok 10330 Prachasamosarn-Khankaen 1/21-23 Prachasamosom, Nai Muang, Muang,
Tel. 0-2613-1199 Khonkaen 40000
Tel. 0-4333-8512-24, 04324-7152-5
Ploenchit 540 Mercury Building 14th floor, Ploenchit
Rd.. Lumpini, Patumwan Bangkok 10330 Nakomratchasima 166/1-2 Chompol Rd., Nai Muang, Muang,
Tal. 0-2264-8500 Nakomratchasima 30000
Tel. 0-4426-9802-11, 0-4424-8976-9 and
Bangbuatong 101/549 M.Chonlada Bangbuatong, 0-4424-8991-5
Bangkrugtrinoi Rd., Sonloe, Bangkrugtrinai,
Nonthaburi 11110 The Mall - Nakomratchasima 1242/2 the Mall Nakornratchasima 6th floor, Room
Tel. 0-2571-1199 A3 , Mitraparp Rd.,
Nai Muang, Muang, Nakomratchasima
Bangna 1093/73 Central City Tower 14th floor, Tel. 0-4428-8057-65
Bangna-Trad Rd., Bangna-Trad Bangna,
Bangkok 10260 Chayangkoon-Ubon Ratchathani 512/8 Chayangkul Rd., Nai Muang, Muang, Ubon
Tel. 0-2745-6813-24 Ratchathani 34000
Tel. 0-4535-5125
Chaengwattana 99, 99/9 Moo 2 Chaengwattana Rd.,

Bangtalard, Pakkred, Nonthaburi
Tel. 0-2835-3157-62

Buriram

8/47-48 Palad Muang Rd., Nai Muang, Muang, Buriram
Tel. 0-4462-5606-12 and 0-4460-1948-52
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The South The Central
Juldis - Hadyai 200 Chuladis Hat Yai Plaza Shopping Petchaburi 555 Moo 1 Petkasem Rd.. Raisom, Muang,
Complex, 4th floor, Nipatuthit 3 Rd., Hat Yai, Petchaburi 76000
Songkhla 90110 Tel. 0-3241-1745-51
Tel. 0-7435-4700-7
Nakhonpathom 216/2 Moo 8 Petkasem Rd.. Prapatone. Muang.
Nakhon Si Thamarat 1 62, 64, 66,68 Sol Wandeekositkhullapom, Nakhonpathom 73000
Nakhon Si Thamarat 2 Pattanakarnkukwang, Nai Muang, Muang, Tel. 0-3427-2800-6
Nakhon Si Thamarat 3 Nakhon Si Thammarat 80000
Tel. 0-7543-2021-29 (Nakhon Si Thamarat 1) | Kanchanaburi 321 Sangchuto Rd., Bannua, Muang,
Tel. 0-7543-2360-64 (Nakhon Si Thamarat 2) Kanchanaburi 71000
Tel. 0-7543-2504-11 (Nakhon Si Thamarat 3) Tel. 0-3462-4908-9
Trang 59/5-7 Huaiyod Rd., Tubtieng, Muang, Trang Saraburi 591/19 Paholyothin Rd., Pakpriew, Muang,

92000
Tel. 0-7521-6000-6

Sarahuri 18000
Tel. 0-3631-8481-7

Muang - Phuket

154/14-16 Phangnga Rd., Taladyai, Muang,
Phuket 83000
Tel. 0-7623-2482-90

Banpong - Ratchaburl

99/48-50 Songpol Road. Banpong, Banpong,
Ratchaburi 70110

Tel. 0-3230-1201-8, 0-3222-3456

and 0-3222-3007-8

Songkla 467 Salburi Road, Ba Yang, Muang, Songkla
90000
Tel. 0-7443-7540-2, 0-7443-6666 The East
Rayong 115 Star Plaza Building, 1st Floor, Soi Soonkankasai
Chumparn 1/9 Taweesinka Road, Tatapao, Muang, 5, Sukhumvit Rd.. Cheong-nem. Muang. Rayong
Chumpom 86000 21000
Tel. 0-7751-2114 -23 Tel. 0-3886-1153-9
Leegarden Plaza - Hadyal 29 Lee Garden Plaza Hotel 6th floor, Pattaya 3/222 Moo 6, Chalermprakiat Road (Pattaya 3),
(Hadyai 2) Prachatipat Rd., Hadyai, Hadyai, Songkhla Nakuae, Banglamung, Chonburi 20150
90110. Tel. 0-7432-9051-9 Tel. 0-3872-3725-8
Napalai Place - Hadyai 123/404-405 Napalai Plage Condominium 1st | Chachoengsao 16 CIMB Bank 2nd floor 16, New Srisathom Rd.,
(Hadyai 3) floor, Ratchagindee Rd.. Hadyal, Hadyai, Na Muang, Muang Ghachoengsao 24000
Songkhla 90110. Tel. 0-3884-0671-76
Tel. 0-7446-2133 . .
Chaichana-Chonburi 838/6 Chaichana Rd, Bang Prasoi, Muang, Chonburi

20000
Tel. 0-3878-2556-68
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