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VISION “THE LEADING COMPANY MANAGED BY PROFESSIONALS WITH
CONTINUOUS AND STABLE GROWTH BY INVESTING IN STEADY
RETURN-GENERATED BUSINESSES WITH STRONG DETERMINATION
IN PRODUCING WEALTH, RELIABILITY AND TRUST FOR ALL RELATED
PARTIES, IN COMPLIANCE WITH THE PRINCIPLES OF
GOOD CORPORATE GOVERNANCE "
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01auNWAIUNISHU
FINANCIAL HIGHLIGHTS

fayadnAtun19aNIIRULeLEEN 181 T 1a Ak @TY) uaziFEmdes
Financial Highlights of MBK Public Company Limited and its subsidiaries

A wiLAugadui 30 Sguieu widae WL
(For the years ended 30 June) [Unit : Thousand Baht)

2549/2550 Sooa: 2550/2551 Sooa: 2551/2552 Soga:
2006/2007 Percentage 2007/2008 Percentage 2008/2009 Percentage

USuUsvlHl (Restated) USuUsvlHL (Restated)
Auniwdaan (Total Assets) 16,271,573 100.00 20,886,773 100.00 24,653,736 100.00
iAo (Total Liabilities) 6,707,924 41.04 10,571,661 50.61 12,455,829 50.52
douaesfleiu (Total Shareholders’ Equity) 9,563,643 58.96 10,315,112 49.39 12,197,907 49.48
se/lFannnnsLisnnsuas Wi (Revenue from Service and Rental] 1,983,225 33.62 2,192,534 34.90 2,696,537 41.91
maldannisane (Sales) 2,234,039 37.87 2,502,079 39.83 2,295,167 35.67
selFannianidsausu (Revenue from Hotel Operations) 1,002,589 17.00 1,104,910 17.59 819,109 1273
i’]?.lblﬁﬁlu (Other Revenues) 678,865 11.51 482,840 7.68 623,486 9.69
elden (Total Revenues) 5,898,718 100.00 6,282,363 100.00 6,434,299 100.00
s (Gross Profit) 2,066,495 39.59 2,488,052 39.60 2,237,731 34.78
lagns (Net Profit) 1,285,658 21.80 1,401,716 2231 1,308,386 2033

FRPNFIUNNINITRUIRY U3EN 180 T 1o anfs (WUNTL) wazLBEmveas
The financial ratios of MBK Public Company Limited and its subsidiaries

& mFLTAugaiun 30 Jgureu (For the years ended 30 June)

Hu2® 2549/2550 2550/2551 2551/2552
(Unit) 2006/2007 2007/2008 2008/2009

USuUsvlHli (Restated)

gmsnnlegniseneldson (Net Profit / Total Revenues) % 21.80 22.31 20.33
ﬁ"mwamauLwluﬁi@mumméﬁﬂﬁum?;ﬁ (Return on Average Equity)* % 14.54 15.00 12.64
ﬁmwamuLmuqmauw%wﬁmumﬁ'ﬂ (Return on Average Assets) % 7.75 7.54 5.57
mlsgnisiatiu (Earnings Per Share]*** 1 (Baht) 8.49 9.26 8.64
Ruihunasiediu (Dividend Per Share) 1M (Baht) 375 4.00 =

yar ANy dsiatiu (Book Value Per Share]* / *** 17 (Baht) 59.50 63.90 72.80

NHNELUR * mwnmanwu WJJ']?JEN mwumanwummumw (quumwnm;_anumuuﬂwmumm@ﬁ)
¥ LN’E]']‘LM 7 WOHNIAN 2552 13Em ”meL\mﬂummvmwmammum@ﬂi ﬂ@Uﬂ’]i‘ﬁ\iLL[}’l’]u‘Vl 1 NINHIAN 2551 EN'J‘LM 31 ﬁu'J’]F}N 2551 ,L‘M
ugfevuludasiuas 200 um LL@V’Lud”uﬁ 29 AAIAN 2552 ﬂmyn?immiumwmmuamwﬂuwmummnwuﬂ?vmﬂ 2552 1ilnatiFany
L\mﬂuwmmmuN@ﬂi”ﬂ’aumsm\iﬂwmml,l,muw 1 NIIAN 2552 mawn 30 Hgune 2552 Iuﬂﬁmuu@w 225 U muLﬂuL\mﬁuNM@\NQﬁ
um‘nmumuﬂ 1 ﬂi‘ﬂ{]’]ﬂll 2551 DQ'J‘LAVI 30 mmﬂu 2552 Lﬂumuqumawuﬂv 4.25 U
*EE ﬂmammmmmuuumummmmw ﬂﬂﬂ’lﬂf&’luﬁlﬂ\iﬁuwuaﬂﬂﬂuﬂﬂﬂﬂi‘@\ﬁﬂﬂuﬁzﬁnLLZMLITHWEI’PJEI
Note * Shareholders’ equity represented equity attributable to the Company’s shareholders (excluding equity attributable to minority
shareholders of subsidiaries).
**0n 7 May 2009, the Company paid the interim dividend of Baht 2.00 per share for the performance period from 1 July 2008 to
31 December 2008. On 29 October 2009, the Board of Directors will propose to the Annual General Meeting of the shareholders 2009
to approve the dividend payment of Baht 2.25 per share for the second half of fiscal year from 1 January 2009 to 30 June 2009,

therefore, the total dividend for this fiscal year from 1 July 2008 to 30 June 2009, will equal to Baht 4.25 per share.
*** Calculated from the number of ordinary shares which deducted by treasury stocks held by the Company and its subsidiaries.

Annual Report 2!

* MBK Public Company Limited



a1svinusssiunssunas

n1o:tAsyynvUszinATneTugivdarel
2551 (uduun nsszaadogdaliiov i
arkauivinUoykinivaiunistidovniglu
JszinA soudivisaszuraldndaliyargwus
THU 2009 FvdvuansznucdonIAIASHTAY

Ingniinisszaadav TagnAlAsSHIAINIRU
wansznuavnald A N1ARAAIKNSSUAIU
uSMIstlazn1sHavIRigIlinIsnanagagvifu

Tagalvu

naziaswgRatszmalnglugosaned 2551 Wuduan finmsezaeetsiaiies Sarmguianniymimedumadies
meludszwa sauialsaszunnldudnlunianeiuglud 2009 ﬁélqmmmzwurfiﬂmﬂLﬂiﬂgﬁ@iﬂﬂﬁﬁmﬂmﬂﬁqm TnanaLAsgia
fidunansznusengna Ae MagaaNITALIENuaz e fitafimenanetesinadiuldaiay wanmnﬁmmgﬁﬂan‘immw
f9ldFunansznuann Anganisniuaniuesines ﬁLﬁm%ﬂuw?ﬁmﬁm fidanansznulvialaneaniussmalne foaiduiu Aanns
ueiantstszauilymaudesantuiaianisasiza sasdanants ad1elaiaudim wu 1 1@ anda @unaw) (“MBK”) figeag
annsasifugiialfedaiinatszneuniseglunnseensuls ndnie

uannsAiwanulusaud 2661/2662 guqm o A7 30 Huieu 2552 289138 BN 0 1A a1fin (W) uwaslEEveies
(nganFin”) fmeldean 6,287.15 &vuum daduannil 255012551 Yesaz 2.79 filaqnd 1,308.38 d1uum anasienaz 6.66
Tnadanmamanunann mu\muqiﬁ@‘mLLimmﬂ@;uu?ﬁmﬁ"Lé’i"um@m:wu‘lﬁmﬂmamrﬁnqmmmimamiﬁu‘ll@ﬂLmzﬁtymﬂmﬁm
nelulszma LLazmu\muﬁ;iﬁwﬁmLm:ﬁﬂ'imumiwmiﬁmama‘rﬁ%ﬁmﬁuﬁamm dafullmunalnesnain dmiuguznng
S Jufl 30 HOUIEU 2552 UFMUATNANLTENHRUNTNETPINA 24,653.74 F1uLm Madubanas 18.04 TubdumnsuIL
12,455.83 Anuun duberay 17.82 wazduregiiaiuaIuam 12,197.91 &MU Madubetas 18.25

"Lu?fﬂuﬂﬂ'chumu?ﬁmmzmjw?‘ﬁw fneimuuazinle foil

ganaguean1sA1inevdn Ae guen1sdn MBK Center in1sdnnanssndaidsunisnaingtuuylvair atiereiiios g i
AunisdfutlgeguenisAnliviuade u,@mssmé’lﬁwﬁﬂlmijﬁiimu%Liﬁmmmmu Lﬁlﬂﬁqcg]mgnﬁ'flﬁ’lﬁqm’lfﬁu?mﬂﬁumﬂﬁu
ugnaniudausme fadnsanaanu Lﬁﬂu?mﬁmmiquﬁmiﬁﬂLLviq%'u dledeuiuenau 2551 IfdsanaamnuiuLFEm asu
39381 Anrin ‘Lumifi?m}’jumﬁn&m?ﬁw wIdumef wiwamwi anrin %q&i’uﬁuq@ﬁ@@uﬁm@ﬁﬂ waiueef naddnguseas it
wee9e i lugsiagudnisdn waiinaLFine HunnoiazUfudgagudnisd widunes nfalug) Aadnazudaiaiadszann
nanstl 2553 meilidiadn AUENI9A" Paradise Park

4 Fenulszant] 25512552 o U &u O e A )



UBNANNTHLALEIY Faillasan AT AL IuUNIE N 9 TufAulszanm 14 18 Tudnease Community Mall 348
yarlassnddaasanilszann 1,000 auunn lnefiszaznarlunisimunlassnistszann 1 1 anadiazudaaianielutl 2553

zﬁwi?”uqiﬁ@‘imwu&u VN ENTEG T Usig Tﬁ”ﬁ&f%ﬁumiﬂi"uﬂqqﬁmﬁﬂﬂ%ﬂum;i 994 455 Wed quauLlszann
500 F1uLm Aadn aziidunsudaeialulanet 2552 uenaintudaEdne Tununsamuieairelsunluauuned ez
aan thdu nadw pafa daudaqgiin ulasenisludnmoue Golf Lodge auau 49 wasrin Tnsazldauasmuilszann 60 Auun
szaznanluniswmunlasanistszanns 1 1 doulasansimunlsusizaaiv uu‘ﬁ'ﬁu?{tmmgﬁ&u LNy Gadldidennfiunng
wsinginels Lﬁmmﬂmmwmq5mmmmuﬂ”\ﬂﬂLé@émqﬂummzﬁ %ﬂﬁmﬂmmummié’mmmmummmu e fnfeni
g Tasan sl esannldfinsdnmlasenisliudnatnssauney

daugananmunagannuning %Wf’uﬁuﬁ:ﬁ‘ﬁ’ﬂﬁﬂ U3 wilaw leaan 4R (“PSTY) uaziAtmten 109 PST Tudasilf
s lffinsrzaediasmnnaziasegia atlsinnisimunlasanisseamnis PST tuaglsiiflunnsy Witune MBK iesannnis
amuarntindulpssmsanilunisresiremunnudiaanisaecgndn debilfiAanisziudeafenuniimm

zﬁ"wi"um@ﬁmuﬂu@huq?ﬁ@ﬂ@mﬁ“u ynsiinnariEme 'aﬁ_ul'iijwnﬁiﬁfmm‘tmNmmmmm{vxlﬁﬂnumﬁ faazidlu
auNneanunggIu 18 g AIndazudaiadaszunnsiull 2553 Iaeldeuimunauunadiuazaiasaluasszunns 350 411
U wenandudeRfiAuUunsaauNnasriiansodulasenstiuinendeuauannadn AnteSdne wiouaziau
Tasansluansusialyl

ludnuzesgsnadng demidugsialaausin Unalsda wous wnsund sain G (PRG™) T s dsauriy
aniuAuAdn Lay WAWINRAN DSBS UNNANENARINERASANART RRLasWMUINARSTTWA d1ondessanuanuzd ynsniunled
(NUTRA GABA RICE) me/lfins&udn “uynnsas waa”

TunsAniliugsnazesLFEnuazNguLTE u@ﬂmm:ﬁmmgqﬁ'uﬁmmmemﬂmioﬁ%ﬁuﬁq?ﬁwﬁq felaliaand Ay
ﬁiﬂﬂ’]iﬁ’]ﬁ‘i_l@l,l,@ﬁ@ﬂ’]i‘ﬁlﬁ (Good Corporate Governance) AnsflanusuinTeLsediLazRLAdaN (Corporate Social Responsibility)
u@nmnﬁuﬂ"ﬂﬁmmdwﬁnam"umiﬁwmqﬂmmlﬁ'@Lﬂumiﬁ[ﬁumi:uuu?miLL@zmﬁmmimﬁ"Lumﬁﬂﬂﬁﬁﬂi:ﬁw%mwmn
Bt

unluguzdsraunssunig 1eveuAmngDeiu fau gnAn nesunts {uiuns wilnau sandadRdauaiuayunEny
nnvinu Alfasalianclauazaiuguunisaiiugsiazesyng awnuamesnivauressidndulldasiunlaonaen

a e o

ansnussgRdediasl Whnsng wlsunamuinssnnimue

= . 1

ugUULY auadn
Ugra1UNgTNNIg

Annual Report 2008-2009 ® MBK Public Company Limited

5



MESSAGE FROM CHAIRMAN
OF THE BOARD OF DIRECTORS

THAILAND HAS BEEN FACED WITH THE ECONOMIC SLOWDOWN SINCE THE LATTER
PART OF 2008. THIS IS MAINLY DUE TO THE DOMESTIC POLITICAL PROBLEMS AS WELL
AS THE SPREAD OF THE 2009 H1N1 FLU VIRUS WHICH HAVE SIGNIFICANTLY AFFECTED

SEVERAL SECTORS OF THE THAI ECONOMY. NOTEWORTHY ARE THE IMPACTS ON
THE SERVICE INDUSTRY AND THE TOURISM SECTOR WHICH EXPERIENCE DRASTIC
DECLINE. THE WORLD ECONOMY AS A WHOLE HAS ALSO BEEN HARD HIT BY THE
“HAMBURGER CRISIS” IN THE UNITED STATES.

Thailand has been faced with the economic slowdown since the latter part of 2008. This is mainly due to the
domestic political problems as well as the spread of the 2009 H1N1 flu virus which have significantly affected several
sectors of the Thai economy. Noteworthy are the impacts on the service industry and the tourism sector which experience
drastic decline. The world economy as a whole has also been hard hit by the “HAMBURGER CRISIS” in the United
States. lIts ripple effect has reached other parts of the world including Thailand. Many businesses have to downsize
or close down. However, MBK Public Company Limited (MBK] is still able to continue its business operations with
acceptable performance.

The overall performance of MBK Public Company Limited and its subsidiaries for the period ended at June 30,
2009 was acceptable. Its total revenues amounted to Baht 6,287.15 million, representing an increase of 2.79 percent from
the previous fiscal year 2007/2008. On the other hand, its net profit amounted to Baht 1,308.38 million, representing a
decrease of 6.66 percent. This was mainly due to the weak performance of the Group's hotel business which was directly
affected by the global financial crisis and the domestic political problems. It was also due to the performance of its
rice production and distribution business which was weak in line with the market conditions. In terms of the financial
status as at June 30, 2009, the Group’s total assets amounted to Baht 24,653.74 million, representing an increase of
18.04 percent. Its total liabilities amounted to Baht 12,455.83 million representing an increase of 17.82 percent, while
its shareholders equity amounted to Baht 12,197.91 million, representing an increase of 18.25 percent.

The Company and its subsidiaries have major development to maintain its growth with details as follows:

MBK Center, the core of the Group’s shopping center business, organizes sales promotion activities continuously
with new formats. In addition, the centeris regularly renovated and modernized. It also continues trying to search out
new interesting tenants as replacements since they are expected to attract more visitors to the center. As well, the
Company has entered into joint ventures for managing other shopping centers. In September 2008, a joint venture was
entered into with Siam Piwat Company Limited to acquire an equity stake in Seri Center Management Company Limited
which operated a shopping mall called Seri Center. The objective is to increase its income from the shopping center
business. In this regard, the Company plans to carry out extensive renovations to the mall. The renovation project is
expected to be completed in the mid of 2010. The new name of the shopping mall will be Paradise Park.

Furthermore, the Company is implementing a land development project on a 14-rai plot of land along Rama
IX Road for the construction of a community mall with an estimated value of Baht 1,000 million. The development will

take about one year and is scheduled to be completed by 2010.

6 seaulszant] 25612552 @ 135 1w T 1 A1rie ()



As for the Group's hotel business, Pathumwan Princess Hotel is also carrying out extensive renovations to its
455 hotel rooms. The related investment costs about Baht 500 million. The renovation work is expected to be completed
toward the latter part of 2009. In addition, the Company plans to construct a hotel within the compound of Loch Palm
Golf Course in Phuket Province. Applying the model of golf lodges, the new hotel will consist of 49 units. The project
will use an investment budget of about Baht 60 million. The construction is expected to be completed within about one
year. Inrelation to the development of a resort hotel on Koh Samui Island, the Company has delayed the implementation
of the project, mainly because the current investment conditions are not conducive to such development. If the situation
returns to normalcy, the Company is prepared to resume the project implementation as a feasibility study of the project
has already been properly conducted.

As regards the real estate development business undertaken by Plan Estate Company Limited ("PST") and its
subsidiaries, their business slowed down last year in line with the economic condition. However, PST's development
project will not be a burden for MBK. The investment in the construction of housing under the project has to be based
on real customer demand. The objective is to prevent PST from running into an oversupply problem.

On the golf course development business, the Company is currently implementing a golf course development
project in Pathumthani province, which is a standard 18-hole golf course. The project is expected to be completed in
early 2010. A budget of about Baht 350 million has been earmarked for the construction of the golf course and a club
house. Moreover, there are vacant plots of land around the golf course that can be developed into a residential project
beside the golf course. The Company plans to implement this project in the next phase.

As regards the rice business which is operated by Patum Rice Mill and Granary Public Company Limited
(PRG), last year the Company cooperated with the Food Products Development and Research Institute of Kasetsart
University in researching and developing Jasmine germinated brown rice (or NUTRA GABA RICE] under the brand name
“MAH BOONKRONG PLUS”.

In conducting the Company’s business, apart from the determination to develop and expand various businesses,
the Company and its subsidiaries place strong emphasis on the good corporate governance (GCG) as well as the corporate
social responsibility (CSR].  Moreover, the Group recognizes the importance of developing its human resources. The
main purpose of the human resource development is to enable its staff to enhance the efficiency of the Group's internal
administration and management systems.

In my capacity as Chairman of the Board of Directors, | would like to express my sincere appreciation to all
shareholders, investors, customers, fellow members of the Board, executives and employees as well as all supporters
who have placed your trust in and given your support to the Company’s business operations. Thanks to your trust and
support, not only the Company is always able to sustain its favorable performance, but it is also able to achieve its

established visions and targets as well as implementing its policies successfully.

= . 1

Mr. Banterng Tantivit
Chairman of the Board of Directors

Annual Report 2008-2009 ® MBK Public Company Limited



 ATUSNSSUNIS
' THE BOARD OF DIRECTORS U 30 AnuNe 2562 (as of June 30, 2009)

ugUULY Quadn
U92a11N9INNNG

Mr. Banterng Tantivit
Chairman
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Mr. Suphadej Poonpipat
Vice Chairman
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Professor Paichitr Rojanavanich
Independent Director
and Chairman of the Audit Committee
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Mr. Pracha Jaidee
Independent Director
and Member of the Audit Committee
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Ms. Prakong Lelawongs
Independent Director
and Member of the Audit Committee
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First Lieutenant Chatrachai Bunya-Ananta
Independent Director
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THE BOARD OF DIRECTORS 0 30 fQuItL 2552 (as of June 30, 2009)

UNCITO WUASIVA
NITUNTRATY

Ms. Panit Pulsirivong
Independent Director
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Mr. Piyaphong Artmangkorn
Director
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Mr. Suvait Theeravachirakul
Director and President
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Mr. Hatchapong Phokai
Director
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Mr. Atipon Tantivit
Director
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u19guong §s33sna
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Mr. Suvait Theeravachirakul
President

e £ o
ugwoyvANQ AWNLGU
PRINIINNNIHBIUILNNIENUNNIINNNIHBIWILNNT

Mr. Pongsak Sabdasen
Senior Executive Vice President Office of President
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Mr. Kamol Romayesh
Senior Executive Vice President Legal

unginvudy IDUAY
FNNITNNNILBIUIENNT
AENNTRULATLIIINT

Mr. Kasemsuk Chongmankhong
Senior Executive Vice President
Finance & Administration
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Ms. Yupapun Paritranun
Senior Executive Vice President Internal Audit

&
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u1gdUY ASFOUSSSY
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Mr. Winai Srichobtham
Executive Vice President Marketing

wgAnade nvnvlnAa
709N99NN3E B UILNNIANEUTRNNS

Mr. Sakchai Kengkijkosol
Senior Executive Vice President Operation

ulgauysn JVASAD
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Mr. Somboon Wongrassamee
Executive Vice President Business Development
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- Rnwnguane
| Mr. Narin Sarunyasoonthorn

Legal Consultant

u183qNn5 weulun
da9NNHUIE fanusanisdefifinasn-dtyeyn

l,. Mr. Urith Pananunt
Vice President Juristic Act Department

LEGAL

u1gINYI10 NUASSSU
a fenuaanisdhemnuazanuifiynns

i\.‘..?. Mr. Apichat Kamoltham

Vice President Case & Juristic Person Department
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OFFICE OF
PRESIDENT
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Ms. Arthorn Vanasantakul
Senior Vice President Hotel System Administration Department

u3iliunsas UsdwsSauuius
fenuaeniseqlarneisunessuueu

Ms. Chaninchorn Predeeprompan
Senior Vice President Operation System Management Department

wedsy Uyyrdasws
fanusanisaqladgaauguiaganis

Mr. Charoon Punyachatporn
Senior Vice President Project Management Department

UNAI01S150U HOUSAFAUS
fnwniegenulanisanAuguananis

Ms. Dararat Homrossukhon
Acting Vice President Compliance Department
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i fnwniegeuianisaninensyans

Mr. Pramote Virutamawongse
Assistant Senior Executive Vice President Finance & Administration
Acting Vice President Human Resources Department

u1gdswa aurdns
fanuaanisanqladhemaluladansaume

Mr. Surapon Senachakr
Senior Vice President Information Technology Department

dagnisu
WAasUSHIS
uvaINIYvul t]tyty1§nuqa

FINANCE AND Hanuaaniaaqladnania{u
ADMINISTRATION b :
Ms. Kanchana Panyarattanakul
Senior Vice President Finance Department
unauWny Selsauzuinwe
‘.‘ 'I.I

¥ o 1| o =
ganusensedydnazauilsrann

Ms. Wanpen Rungrojchanathip
Vice President Account & Budget Department

uwwIds Auwu
fanusenisdneganig

Ms. Nata-on Tunpoon
Vice President General Administration Department
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INTERNAL AUDIT
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BUSINESS
DEVELOPMENT

uwagwiwssni Usasrtiun
fnwannsfgnuaenisdenIIaaaLNIILEINg

Ms. Yupapun Paritranun
Acting Vice President Management Audit Department

UNIIUA IHAVANDAS
fenuaanisdensaageunisUfimnag

Ms. Chatchamas Luengsaksri
Vice President Operational Audit Department

uNA0ISISAU HOUSAFAUS
fenusanisdienisasyu

Ms. Dararat Homrossukhon
Vice President Investment Department

ugduysai Uszauilya
fnnisgeruaanisdaimungsia

Mr. Somboon Prasobpiboon
Acting Vice President Business Development Department
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ugaie uninsus:auy
gauaenisanqladianne

Mr. Uthai Kaewkornpradit
Senior Vice President Sales Department
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uaASYY aliudna
danusanisdedszandniug

Ms. Sirinuch Anantakul
Vice President Public Relations Department

dignisaaia

MARKETING u19gns aazovd

Q’ﬁwmﬂmiﬂwmmmm
Mr. Suthi Lelawongs

Vice President Marketing Department
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urgloaa Insqnu
fenuaenseemnusie
Mr. Chaidole Krairiksh

._,

Vice President Decoration Department
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fnnisdenuanisdiainmanuilasada
Mr. Wijarn Heebphorn

Assistant Senior Executive Vice President Operation
Acting Vice President Security Department

uwanlUseansai udousy
fanusenistdeLsnag

Ms. Praiyaporn Khaengraeng
Vice President Service Department

u1gaIsa agAs
fanusanisdedmangsy

Mr. Satit Saisorn
Vice President Engineering Department
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15, AMENITNNNTATARNNT anusznauianig
16, ANIMINUANATHAANTIN 5 4.

(4) A10UUNUNSSUNISUAZGUSHISS=GUGY
4.1 aiaduununssumis (1 nsngiAu 2551-30 uguigu 2552)
A10DUUNUYDIVATUZNSSUNIS

we nssunis nssunis SOUA1

nssunis asd>vdou dsSHiuaz asauunu
(un) wastn (un)
AqQdUUNU
1. wauie  AuRan 420,000 420,000 720,000 1,175,869.70  2,735,869.70
2. WeANAT  WURNARILL 240,000 240,000 420,000 20,000  881,902.29 1,801,902.29
3. Aansansdlnams 180,000 180,000 630,000 587,934.86  1,662,934.86
T3au0nila
4. walszang dazaed 180,000 180,000 280,000 587,934.86 1,212,934.86
5. welszan lan 180,000 180,000 280,000 391,956.57 1,031,956.57
6. Fatsngalndnade 180,000 135,000 45,000  587,934.86  947,934.86
Yeyeizariud
7. WNRIRA WUATWA 180,000 180,000 20,000 587,934.86  967,934.86
8. wellazniAaadang 180,000 180,000 200,000 587,934.86  1,132,934.86
9. wwgund B9Tma 180,000 165,000 587,934.86  947,934.86
10, wiavnsd TnAw 180,000 180,000 587,934.86  947,934.86
11, WILRANA  AUFIN 180,000 180,000 587,934.86  947,934.86
sy 2,250,000 2,220,000 1,190,000 1,340,000 85,000 7,153,207.44 14,238,207.44

4.2 asdwseuiiisuanauununssunist 2549 - 2551

91udu (AU) 91udu (AU) 91udu (Au)
Rudetlszg 13 4,520,000.00 13 6,095,000.00 13 7,085,000.00
uHangIunIg 13 6,602,018.50 13 6,568,334.49 13 7,153,207.44
793 11,122,018.50 12,633,334.49 14,238,207.44
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4.3 Ar09uuNUUSHISS=audw (1 nsngiAy 2551-30 Dauigu 2552)
A109UUNUYDVGUSHISS=AUFY

¥ a

BLITMN99T AL 8 30,231,660

U

asUwWssuingumnauunugusmisszaugy U 2549 - 2551

91udu (Au) 91udu (Au) 91udu (Au)

NARBLILLN
(Rumeusanludia) 8 27.26 8 29.37 8 30.23

(5) unmains
5.1  duduwinvu
1 v v
oUW 30 Aguien 2552 1WEEN @N O 1w AR Mg Annawrisau 512 Au dszneudaanssuniey

BIUIELNIT FBINITNNTHBIUIENT FTILNITUNITHENWIENT AU 8 AU AT WINUENAIWIUN 504 AL TnaidAnuounTina

YBILAAZANENN F9T]

1 nsn1AY 2549 div 1 nsn1Av 2551 div
30 uquigu 2550 30 uquigu 2552
1. gwinnssunisgenunenis 59 61 80
2. danguang 8 8 9
3. @WmUIgINa 77 70 9
4. @ENNIRULATLITMNT 92 9% 101
5. anamsaasunely 14 14 17
6. @18N1IRAA - 7 85
7. a@nedfimeu 204 207 194

HUNBIHA : ANUIUNINNNL ATUIANANRALIINIIN W LUAT

5.2 A10duunuunwineiu (lisounssunisgaiudenis uazgusKHiss=auav)

YU U

1 nsn1Au 2549 tiv 1 nsng1Au 2551 Tiv

30 uquagu 2550 30 Uquigu 2552

Fudou Tutls uazneu 135,119,333.85 161,701,698.05 174,027,855.85
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53  maauunudug
ainlksaasaRmauazrnaeuunaL uenaieanduien Tun Tuda Susumunemudseuansdn iy
Snneung AUiRWAdwmdn wazAtaenan sy
5.4 mswmuiypains
LTENAIZUTINAGN Wﬁmﬂunﬂﬂuﬁ@Lﬂuﬁwmmﬁﬁm'W‘Lumi'?ﬁ:ﬁﬂﬁ’u?ﬁmmmmmiqLﬂwmw%ﬁﬁﬂﬁﬂﬂ
LL@zLﬂuu?ﬁw%uﬁﬂumiﬁwLﬁuqiﬁqﬁ@uimﬂwﬁimﬁm u?ﬁ’mﬁaiﬁﬁwumuiﬂum”Lumiﬁwm@mm‘wqmmnmm:ﬁu%u Tne/ls
ANHUNNAATINIAIUILAAINST Tmm’jf:“mqﬂi:mﬁLﬁﬂﬁ%Wmmﬁwmﬂmﬁﬂ@nﬂi:ﬁmmﬁﬁﬂﬁﬁﬂi:awﬁﬂqwmeﬁ“ﬂﬂmw
wenfuatuayninaulfldennaufanuaiunsoresmuesetnaiud muisnnsdlanafianilundfinneeu wasiiulnll
niauT] AUANAIFAURIBIANTAYE Tneadavunnunsiinausuwinewiesneluidem . uazdadeiinaudniunsineuss
mﬂuaﬂu??ﬁmﬂwmﬂumguﬁaﬁmmmg’ﬁmmi TNEEATTIN LL@:ﬁ@ﬂﬁuﬁmﬁluj il
541  NIRAILNIELLNUIINNILIMININENTLAAA
Tl 2861/2552 13 ldmWILarLFuLRszuUNsLEIuAs RTINS NsyAaa WiRdse@nBnan
N Tmﬂﬂ‘?uﬂa;\iﬁwmLﬂ?@qﬁaﬁuﬁﬁuﬁdﬂﬁmLL@xfai’qLﬂuzﬁm%umiu?miﬁwmmuﬂﬂ@'ﬁ'ﬁu@ﬁﬂ
Tmﬂ”Lﬁ@\muLL@xwvﬁum?zuum?u?mswé’wmni@fjwm'faLfim Idun neldaeniuafszuuauynna
(Human Resources Information System) ﬁﬁﬁm&mnﬂuﬂﬁu%uﬁ@LLU‘iJ‘i,Iu?mﬂmi‘ (Integrated Data Base
System) ?iL%ﬂurﬁiﬂrTmzummmmﬂqﬂﬁiwj ifli Enterprise Resources Planning (ERP) denlsz@vanm
TunsufjiFen n9dr Competency Model snlflunisufjiFeuresdaninansynna Fausinng
A7IVUATAARBNNINGNYN NTUTURUNANITNIY N12INTUHUNAUNUATLIUS (Succession Planning)
N9 NUNUBNTHUAZNNTALNBAA UMY wazN1THNaUsNRELINTnW s
542  NIINAWNTINEEUAATITNIBININIIY
1319 1H0 19U E N TN TR ULA SR U B TNUR9WIINGN1 (Career Planning & Development) 14
oy Taednisimeusuileimuninezlunmiaueminnuetaiiane waziniRnauLa
wredanansBeuilunsazndngss Lﬁfamumuﬁﬂmﬁmj pxnANauaeInise U I UNTINGY
NNTTAL LU
o nmaflasiidmady uwazsziudaasiy
o« vinwelun1enisaaianu (The Coach Club)
. ﬂﬂﬁ‘u?‘ﬂﬁ?@ﬂﬁﬁﬁmﬁuff (Customer Relationship Management: CRM)
«  1As9n17 Building MBK Culture
o wadAnIANNHIRet LAV ENA
o ATy esughanefieiugsiaentu
e @2 WN1INERNTN (Professional Secretary)
o MREINYsE@nsnniSnE AL aeat
o naldlUsunsudidagy veq MS Office Tdsunsnsing fefinnsdavisouiaaianns i
AundminanluusazsziudesBauideserls feziula dudu
543  NIWAUNINNUILALELEINS
guFuntineussAugisAuinye u?‘ﬁwﬁimamiﬁ%ﬁwmqﬂmnﬂu?:ﬁué”qﬁu Toyn iesian
ANUFNNT ANHAIIN

o o £

piugun Tnannsnnuua i uiusTusyauisAuinasaslasunisausy
WNNZAN 11U

e 7 Habits

o mMaRYINEENsteAUTyT alR
e |eadership Program

e Professional Presentation Skill

. Brand Management

o WRWIYARNNWINEAINALSA
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e Competency Concept for Management
e ANNBINIIAANIIANS (Knowledge Management)
o MedNnuEfRNN9GS 7 Habits: 7 gUlidudmiugnsalsz@ntug
. miﬁuumﬁm@ﬁﬁmiﬁm PSDM: Problem Solving & Decision Making s

.44  NIWAIUITINUETINGIANT
TSR IH N AN TIUN IR UN U TINANANT UATATUEYINNUALATHRANTINBIANTUINT B
‘ﬂl 1 % o ‘ﬂl o a 1 a ' | o lﬂl L d 2L o o e
wadaeWininousudauasidoudonuianssusiae dunalnlunisdunaen wasaiuayulideaimg
we903AnAnenmuail ATaNuAD (Core Value) TevL3EMuazldinIsVNAanIsNat WA aNe e
Winnauluesdnstiniadunuanianisdfifisaniu uazdemasenginssnlunisuansean (Behavior) 7
fedunnmsgilunisussg Whuane e derimizedssdns “asAnsusiamsiBaus” duinannis
Feufresyaainsluniedu waziinnstananulsiiuannuiisiuwaziunialuszuinaypainsaug
TAunisiuasnfanmauenleedinglszassiidranypeabiiialanialunismuwiljianange

. dl' o ] o v 9/:4' 2 I3 & d' Y o 1

(BestPractices)ii atinlgnsmuinazafraduguaciniiduudseesasdns weliviusanis

~ = oo o A a A g9 a
L‘ﬂ@F;IuLL‘]_]ﬂ\‘lLL@&LMUIMDLWEEJ’]\??;IQﬂulu@.ﬂ’]Wﬂ’]ﬁ‘LL‘N"ﬂuVIi:‘l&LLN’V]’Nﬁ]ﬁ‘ﬂ’ﬂLWEFLML?WUT‘E‘@"JKEWMH?J@Q

=

- - \ P o = A o= oA | e aaal Vo | &
avAnsuaziuesAnswiinsBeud wipsiiannae Baneludlanuarids nsUiRseniuias
Bendn SMOOTH® Taaidmanuvane sl

ServiceMind = qaauIns YaiugnAndundn

Merit & Integrity maullsala dssnnAdfiifgnsiesmanczan Bniulunanaouasss

Ownership = 4nluasdng Jandriinanuiudesluauuazniagiluesdns
Openness = wsauilalandne suils vinladlandne dednstlatenis
Teamwork = @fsinnuey Wwethunedeaii

High Commitment WUANNANY Y SuRaTeuseueteiilss@nEnn

Continuous Learning ASNRTTANSIEEUS  Anmuazimunauesedsemauiusruundn

wasuwlas ieliiAnnisaieassdiznie Ufimenuriessuain i

dl 4 3 a o 1 v o o
WaldesAnaiiannsimuieeels Anandn

L X o oy = Y = a 2 oa | A A
Wil srAuanineu uenwileaindeseiane sengs djdAsudusuuetenaninatian
SMOOTH® uda farmualilAfandumn dwsuszdudifadudys Welluuwamnalunis
Unasasuaziimsdnnsliussglmuneaesesfnsaaniuuap s LDP au

|
9 0o Ao aae o

Leader of Change = winisudasuuilas dufiihddviduas 2deasied wasifunaansy

U
Decisiveness = @adunasndulauunugiuang wens uaziuseaniunienl

£

People Development a519AuneARs Wi Walenialiyrainadulninondi

uananid - wsEndilipnudAtysianisimuiyaainsliiduaud - Adousanlunsimuiuazdos
wAedIAN quTY  uaz@wwanden (Corporate Social Responsibility) TaaEiananulaunanisiiugua
Aan137iA ( Good Corporate Governance)  {unsauligLimsuazniinauiedfim

545  NIIAANITANING
a o yal o :I/ 3 o 9 = o ' ' v
3 Afinednss AnznssunisimuInIsdansang udusiunuanainuasasiie uazldd
NIMUBALNLNNIAHWNY. TUAsNsszyLsznnuaransaizANiiaranifiu. nsdaadnliniineu
TldUselomiannunasndntiuaaing uazanadinisanitunisluGest azdauliusdnldwmunliine
&apnuiansFaufatnauiase Tnaannufazdensdeagiuesdns uddnwiinanuazeaanainessns
T wazldFunisdrenenainguuilelilgiunils uazldfunaimunliiRuyuanFuinauauaisiu
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54.6 NIWAUINITUIUNTAIMBLUNY
Uit ldnuniulassafedupen  waznismunliudlessuunislssiiiunasuaeantineu Tneisy
vmdnaesnnstssfiunauu 360 a9nunUsy1Fmadasiensin Competency Model FildwmLNAT
dautlaznevlunsdana wenwilearn KPl welussiuesdng swiudng sedLusunaNaIAY e
Winsdsziiunaiidszdnsnan LL@;ﬁmmLﬁuﬁﬁumnﬁ@m uazialfuiladniunillassa¥ioua
peuunuTi AN souteiuldlunana WElddnsaalunsdemalaseairananenunuiysEngini
Lﬁ'@ﬁwmmﬁ@wmwﬁuﬂ@ﬁm\m%ﬁqm@mmmumummmmmu suiefinsreuduneianineu

ANNUAULEEN MUY (Service Award)

uanannil 1EdnlERlnsansTiazendiunsludes AR N8N (Quality of Work Life) feas
dogatiuayuliin Happy Work Place un1sinuauna2estiinnigyinIuuasiindausaneaniine
wazdnevilmAndudenniiines dvheu wazdaeneyaansiifannmldeg it ldunian
6.47 n1sUguilme
AR Hnsdguiimatuniinaulus Weldmauiadeiend sWusha aeSin uaz@viailsslam]
Fin97] AnenugsnasieIes i uastFunluese mw;T\imwi&hmﬁwﬁmmhﬂmmﬂu
648 fmumeidaadenainuier
1349 ”Lé’aﬁuméu‘l,ﬁwﬁmmﬁmé?wmuﬁ@ﬂﬁuﬁiﬁﬂimﬂlﬁﬁﬂm:mmmmd“ﬂﬁmﬂﬂuﬁjﬁ’ﬁuqLLmLm
Edinnsdramapnadndiumiiney uasihdesyslissneuieruumiliunsnnnamdinnisvinen
ez ldunIn19a89s L ILNITUTNN I ANIIAMININTIANITYI9Y Management System Quality of
Working Life nelutiasn
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8. Wudauazsigmisiiguiiwuaan
Ruanuazrseniafisuyiniuan o Juh 30 Hguieu 2552 uay 2551 Usznausan

(¥d0g: uIn)
YUNISIOUSIY yunisulawiznINs
2552 2551
Nuan 7,367,368 7,526,468 4,397,097 4,274,175
NunsunAg 145,731,107 138,745,830 25,891,177 30,953,757
ouaniuanyliiiu 3 e - 23,983,432 - -
Rudnuaraan e uwin(uan 153,098,475 170,255,730 30,288,274 35,227,932

9. WuavnudIAS

(W0 uIn)
2552 2551
s1AINU yaA1gasssy s1AINU yaA1gasssy
Kannswedove
ZERLREIN

13N deaiu 2,125,105,491  2,071,008,840  2,125105,491  2,151,671,335
u?ﬁwﬁu 1,278,172,677 1,856,292,139 635,996,909 833,268,657

uqn: nnlsndaliinatuannnng

wasuwlasyaARuaamu 524,022,811 - 223,837,692 -

Gumnuﬁf;m’m 3,927,300,979 3,927,300,979 2,984,939,992 2,984,939,992

(W0 UIN)

yumsiulawiznims

2552 2551
yaA1gasssy yaA1gasssy
Hannsweove
AINATYY
13N daaiu 2,076,145,491  2,024,768,840  2,076,145491  2,105,431,335
131y 478,015,878 653,938,909 455,188,954 652,292,657
1qn: Alefdaliifinluannnig
waguwlaaaARuamu 124,546,380 - 226,389,547 -
Ruasudansa 2,678,707,749  2,678,707,749  2,757,723,992  2,757,723,992
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TuszuinatlRuasyudansalnisulasuuasisil

(g 1)
VUNISIIUSIY YUNISU@WI=NINIS
2552 2551 2552

$1AANLTTYTSUT - g 2984,939992  2,633,431,427 ~ 2,757,723,992  2,576,667,580
AR 652,051,768 700,916,144 437,255,355 519,948,593
ARATIRUAUTBINUIAVY (9,876,000) (9,876,000) (9,876,000) (9,876,000)
AU RUAIY Y - (119,366,836) ~ (404,552,431)  (109,413,297)
mailasunasyaAngRossnaasnanningine i - (49,905) - -

maulasuulayasgfsssnsemanningdiiane 300,185,219 (220,114,838)  (101,843,167)  (219,602,884)
A utTyTlanell - qns 3,927,300,979  2,984,939,992  2,678,707,749  2,757,723,992

MeazRUANNIENIeRUAUTaAsY - WEMRNeadesiu wandlSlunanews 39.2

10. anuinsm

-ﬂgll v o tdl a v
YNUUNITAT T4 IUN 30 NOUIEIW 2562 AT 2551 sznausog

(idagl: L)
VUNISVUSIY wunisulawlznInis
2552 2551 2552

gnuiinisdn - Unau 263,945,403 289,239,130 37,525,008 71,380,952
gnUtinIgAn - U3

Wendasiu (Munewe) 39.3) 8,430,684 10,922,898 - -

794 272,376,087 300,162,028 37,625,008 71,380,952
Wn: AnHentadeazgoy (24,988,117) (21,798,973) (1,243,132) (1,398,396)
gnuiinn9fn - gn3 247,387,970 278,363,055 36,281,876 69,982,556

¥ 1 '

A da/ ¥ o -:ll a aa v s o Ay ° Y o da/
LAAAIVABTANGNULNITAT T JUN 30 NOUIEIU 2562 WAZ 2551 LLEmmwmq‘wu'ﬂmm\mummuwmamazimmu

(WLRE: UIN)
YUNISIVUSIY yunisioulawi=nINs
oNgHiiAs: 2552 2551 2552
feluifamuungnge 180,444,181 173,441,048 15,403,005 17,450,294
ANTNgY
WUAMUATITY 1 uDa 30 du 53,119,289 68,058,891 18,724,001 27,826,249
WAUAMUATIIENINNGT 30 S 60 Fu 8,618,269 17,237,709 2,449,355 9,637,900
AUANUUATIFEUINAYY 60 F1D 90 51 8,700,164 10,242,068 330,762 1,919,209
NRAUUATITZNINNGT 90 T1 21,494,184 31,182,312 617,885 14,547,300
393 272,376,087 300,162,028 37,525,008 71,380,952
in: Anentiasdeazgny (24,988,117) (21,798,973) (1,243,132) (1,398,396
gnuiinngdn - gnd 247,387,970 278,363,055 36,281,876 69,982,556
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11. FuArAvHAD

AuFpamae o AuN 30 Agunen 2552 ey 2651 Usznaudos

(dng: uIn)

s1AINu

YUNISIVUSIY

AdaN1sanavgavyaAduAIAvIHAD

aas Anuavifiinu

yamansnezlasu  FuAndouAmumw  FuA1AVIHAD-ANS

2552 2551 2552 2551 2552 2551 2552 2551

Audndnidag 284,756,233 338,069,661  (1,898926)  (1437519)  (285,445) - 282,571,867 336,632,142
Fudnd13agasndnana 10,095,223 10,095,223
FuAndniFagUresianisenasmnaind 10738898 12,557,238 10738898 12,557,238
USRI TImIng 527,189,385 525,119,004 527,189,385 525,119,004
Thghy 77542132 205,803,887 (31,500) (3,500,000 (601446)  (311617) 76,909,188 201,992,270
q“miw,ﬂ%mm:qﬂnmﬁmﬁum 88,601,573 92,472,586 88,601,573 92,472,586
AR 10323082 11,752,000 10323082 11,752,000
NI 1,646,264 1,766,097 1,646,264 1,766,097
mudufnpamde 1000797572 1,197,635696  (1930426) (4,937,519 (886,891) (311,617) 997,980,255 1,192,386,560

(W30 UIN)

yumsiulawiznims

Adan1sanavaavyaAIFuAIAvIHAD

aasmnuavlAiinu
siAnu yamanshv:lasu  FufdouAumw  FufiAviedo-ans
2551 2551 2551 2551
fanfunlassuazgtinsnimiiuny 37,101,145 35,507,244 37,101,145 35,507,244
NNIUATLATRAN 3245625  3:822,180 3245625 382,180
muduAAIwde 40346770 39,329,424 40346770 39,329,424

o AuR 30 Aguiew 2562 1Emtesuviiuillfanihdusaamaeyarlszinn 337.2 §uun (2551: 534.1 &) e
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(U108 1)
YUNISIVUSIY yunisiulawi=nINs
2552 2551
gnuitiau 4,964,310 4,459,569 - -
RN LA L RUNATRI1 AN 12,095,167 15,284,730 7,790,074 10,070,640
Rulifeuunannsnl 5,000,000 5,000,000 5,000,000 5,000,000
Anldanaananti 15,630,196 20,830,419 10,499,136 12,548,288
Miyariase BunAw 47,409,620 36,483,341 : ’
AERULSIN o Rang 32,525,016 26,099,191 - -
panileA1ey 18,118,240 2,545,330 18,046,922 2,405,103
B 14,524,180 20,072,324 5,010,889 4,702,450
AunineyuReuau 150,266,729 129,774,894 46,347,021 34,726,481

13. wuavnuluuSengas
Tuszudnadl RuasuluiBdndasluaunisRuanizianisinslasuulaassil

(idag: U )
uavnuaiu3ssiAinu

2551
dnsulldugadui 30 Doueu
1A ANLTTYTSUT - gnd 6,140,400,458  7,626,316,799
AN luLFEmeas 1,035,900,172 2,000,000
anyuluLFEndas - (1,500,000,000)
NAUTIENNIANE B AN RUAYY 8,312,209 12,083,659
samNayTanel] - qnd 7,184,612,839  6,140,400,458

RuamulunEsmeon o Jun 30 Aquieu 2562 uaz 2551 Usznausae

Fadsumisavnunv
nudiszuas nasvllazn1aay
2552 2551
wuuin wuuin Sewa: Sowa:
uSenvanziwsulunalanannswe
13 Uylenda weus wnsund arin (@it 600,000 600,000 7452 7452
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nugiszuad

dad@oumsavnunv

nvasvuazndau

wuun wuuin Soga: Sogas

usenlulavan=wegulunaranannswe

1550 N 0 1 n19gania arin 570,000 20,000 99.99 99.99
13 wlau wSewmesnd snin 1,000,000 1,000,000 99.99 99.99
U3 1B O 1 w3dlan ain 528,319 528,319 100.00 100.00
130 18u O 1 lafia waud 3aesm ain 2,200,000 2,200,000 100.00 100.00
135 nindausnil anrn 505,325 505,325 100.00 100.00
U3 1Bu 0 1 weddn avdn 300,000 300,000 99.99 99.99
1514 Aladuila AdU Anfin 700,000 700,000 100.00 100.00
139 Insund 8aunud aundwwyd adn 111 111 100.00 100.00
13N winlngsia a1rin 1,000 1,000 99.93 99.93
139 180 4 1 Fuwes anin 2,000 2,000 99.93 99.93
1390 Tasganil aiin 583,500 583,500 100.00 100.00
13 18n O 1A 1am |7n 1,000 1,000 99.93 99.93
13 18u O 1A dumaf arrin 1,000 1,000 99.93 99.93
139 @Tifwmes uuamuy anin 34,000 - 65.36 -

(Mg U

wuduvadnsul
Wuavnuans dugadui 30 Unuigu

2552 2551 2552

Adan1sGogAT
INuavnu

2552 2551

wuavnu
38s1ANU

2552 2551

usénvan:zigulunaranannswe
134 Unwlsafia weust unswid anrin

(U 422,036,195 422,235,196 422,236,195 422,235,195 122,961,026 134,139,300
vsénluilavanziweulunaranannswe
13 1§ 1 1 n1sgeiia A1rin 570,000,000 20,000,000 {7,000,000) 570,000,000 13,000,000
13 ulau wienmefnd S 999,998,100 999,998,100 999,998,100 999,998,100
138 18 T 1w Wilay aarin 528319300 528,319,300 528319300 528,319,300 23,000,000 36,000,000
1736 i 9 1n Tafia waud Taesn arin 2,200,000,000 2,200,000,000 2,200,000,000 2,200,000,000
13 ninddusil ain 500,005,325 500,005,325 500,005,325 500,005,325 11,600,000 17,500,000
13 18 T 1a weddn avin 300,000,000 300,000,000 300,000,000 300,000,000 2,699,999
131 aladutla Ay AR 672,750,000 672,750,000 672,750,000 672,750,000 4,800,000 5,000,000
156 snnd dunud o aain 110,900 110,900 110,900 110,900
13 mwlngsia 41rin 1344939 1,344,939 1344939 1344939 1,798740 1,498,950
136 180 1 1 Fumad andn 2,000,000 2,000,000 (66,092)  (1,378,301) 1,933,908 621,699
1134 lasreanil anria 500,015,000 500,015,000 500,015,000 500,015,000 35,000,000 282,750,000
138 8u 1 1 2am arin 1,000,000 1,000,000 1,000,000 1,000,000
1536 18 T 1A @upaf a1rin 1,000,000 1,000,000 1,000,000 1,000,000
136 W dwmef uuwamwl a1in 485,900,172 485,900,172
Buavnuluuséngos 7,184,678.931 6,148,778759 (66,092)  (8,378,301) 7,184,612,839 6,140,400,458 201,759,764 476,888,250

Tusendnatlinnsulasuulasi

o

adymunnanlFlununeme 2.2
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14. wuavnuluusensou
141 lusznintRuamuluiddmdninaasuulasisil

(idag: 1)
wuavnuawdsdulaids wuavnuaw3ssiAinu
2551 2551

dwmsulldugadui 30 Doueu
AN TSUT - gs 2,084,365,695  2,009,216,787 ~ 1,807,634,147  1,772,873,051
douutianlsTuizdnson 147,147,771 166,150,745 - -
Ruilunaainussmian (126,013,721)  (109,018,967) - -
RuaenuiinlulFEmsu 15,375,000 34,661,096 10,000,000 34,661,096
douiwuaInnsisAAunindreesEndn 709,614,711 - - -
nawlasuulasar] luiuawuluidimda 3,738,570 (16,653,966) - -
samNyTanel - qvs 2,834,218,026  2,084,355,695  1,817,534,147  1,807,534,147

'
£

Tumeuliguisu 2652 UdmINasuiliinislssifiusanaunazenasudinad@oatnydasy Heswinsaauiind
%

O}

o

20NAULATAIANIAINADINMUANFasEnsUszEu A ndauulaunereenguusem o Jui 30 guieu 2562 nquLsENniLS

gouiuuainnisiisnaduningniudadounisteduluisEnausinanaduaiun 7096 duum uaziuilnansdlldadouaesy

A % Y o = a = = o Ly a o 1 a aa ﬁld‘ dl ;73 o v

fetfunelidyddauiuuainnisfisadunindues dimsangniana#tulsnnaadeaduauou 496.7 &uum
SuasuluiEEmson ol Ui 30 Aguieu 2552 way 2561 dsznausasianissialilil

dadoumisavnu
Uszinnssie nugiszuad NYN1ASYILAzN1VSIY

2552 2551 2552

wuuin wuuin Sogas Sooa:

usenvan:wsuluaarasannswe
139 Taqusn setlaneds (Uszmalng)

AR (MUIT) JEN[IERY 937,500 937,500 29.77 29.77
usenluvanziwsulunaranannswe

151 deuNae9eil anfin Wduazliusnng

FenfuedemrBunsne 174,000 174,000 30.72 30.72
LIENLTMNI RN uldnd ann USMTAUNIWE 572,000 572,000 16.56 16.56
U3 wnwwnan @l Anim ANMATNG NN 5,000 5,000 25.00 25.00
1395 eunuwne $riin WiEnnsa U sunel 1,000 1,000 36.29 36.29
1380 16 O 1A e ain P39 uNNviRaden

LAZANTRIHRINN 1,050 1,050 49.00 49.00
139 uewidia eeld aendu

(Ineuaus) anrin et aanesnend 90,000 70,000 49.99 49.99

1380 aulufle (Ineuaus) aarin WauuaRiugia1nde 21,000 - 27.94 -
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(Mg un)

YUNISIVUSIU

wulduvadxsul
WwuavnudssiAINu yammuingawdsauldide  Fugadun 30 Douisu

2552 2551 2552 2551 2552 2551

usenvan:zweulunaraxannswe

131 T59usu selaneAn

(ezwelne) a1rip (W) 730,319,260 730,319,260 784,925,990 628,167,207 22,328,601 48,562,967
usenlilavan=1weulunarasannswe
151 Aeuag951 Anrin 947,012,157 947,012,157 1,583,661,817 978,582,404 70,532,000 60,456,000
LFENUEMNsRUnSWe wilnd Aanrim 94,723,200 94,723,200 416,694,343 445,420,280 33,153,120 -
13 ununan adn aniie 1,250,000 1,250,000 » . . 2
135 e diin 479,530 479,530 1,024,861 1,215,765 : :
139 160 O 1A @mes anin 245,000 245,000 . - - -

139 wanwiia aaln eaandu

(neuanus) a1rin 45,000,000 35,000,000  40,423266 30,970,039 - -
13 Buluiln (Inauawusd) a1in 7,874,600 - 7,487,749 - - -
RuaanuluLiFEmion 1,826,903,747 1,809,029,147 2,834,218,026 2,084,355695 126,013,721 109,018,967

(08 UIN)

yunIsiulawI=NINs

wuavnu wudugadnsul
38s1A1NU dugadun 30 Uquisu
2552 2551 2552 2551
usenvan:ziwguluaarasannsws
1350 Taausn sedaeadn (Wszmalne) andn (Wunaw) 730,319,260 730,319,260 22,328,601 48,562,967
usunlilavanzwsulunaranannswe
1399 @eNNN29981] Aniim 947,012,157 947,012,157 70,532,000 60,456,000
UFENLEUsAUNnSNe wind anfin 94,723,200 94,723,200 33,153,120 -
1510 iaunLLnneg anfn 479,530 479,530 2 3
151 wawiia aaln aapdy (Inauaus) anfdm 45,000,000 35,000,000 - -
wuavnuluusénsou 1,817,634,147  1,807,534,147 126,013,721 109,018,967

| A A Ao o a P A
sluizuquﬂNﬂr]ﬁ‘Lﬂ@ﬂuLLﬂ@\?V\@’]ﬂf];l"ﬂ@\?L\TH@QVJHIUUTEV]?QNﬁ]']NV]ﬂ@']'JVL'%ﬂuVNWELﬂ@ 2.2
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v '
a o a

douutienils @1a91) AnRuamuluiEimdan Smiutaugadun 30 Aguien 2552 way 2651 Usznausog

q q

(Vitdog: 1w

dousin dmsullduaa3ui 30 Tauwsu
151 Tssusu sefianann (szwelng) aade (wmw) 3,871,672 70,550,993
U3EN AEuW2995 ANnA 141,212,412 133,825,574
L3EUEMNTRUnIwe wlnd anrim 3,086,726 (34,095,908)
135 e driin (190,904) (114,142)
3% uewiia eeln eendu (Inauaus) s1in (546,772) (4,015,772)
1310 aulufln (Inauaus) a7 (285,363) -
dnuutinnlslutidsmdan 147,147,771 166,150,745

\
oA a =

142 yaAgAsssntesinianiiiuiddmaansdaulunaiandnninduisdsemelne

]

(Wdag: A1uUun)

151 199usu sasaaenn (Wszmalneg) ands (LN 673 893

143 dayan1an1sRulaealeedszEnian

(Mae: @uunn)

nuisendis: Funsweisou Kuausou swglasouansull  rials (snanu) ans
w dun  dun w dun dugadun dnsulaugadun
usen 30 uguigu 30 uguigu 30 uguigu 30 uquisu 30 uquigu

2552 2551 2552 2551 2552 2551 2552 2551 2552

usenvanzweulunaia
Hannswe
1399 T39usn sedlaneAn

Wszwealng) a1da (T 9375 9375 17154 1,609.2 3672 1852 7962 1,1715 27.9 2531
usenluvan:zweuluaaia

Hannswe
151 Aeua9951 Anrin 1740 1740 92293 92643 65241 67912 27656 29817 5382 5065
LFENLTUNIRUNINE udnd

anfin 6720 5720 18604 21189 1266 2955 2185 3249 1107 1533
L5 ununan aly anfin 5.0 5.0 12.4 17.6 24.6 245 7.2 13.1 (5.1) (1.0)
1359 ieunuunmel sarin 1.0 1.0 1.8 2.8 0.1 0.4 34 7.0 (0.5) (0.3)
13w 180 1 1 ges e 11 11 23 82 176 201 1.1 225 (2.8) (4.9
1357 weniia eeln aandu

(Inauwaud) ain 9.0 700 2562 777 1764 15.8 53.0 03 (1.1) (8.0)
13En dulufln (neuaus)

Afin 21.0 - 205 . 0.4 - 2.6 - (0.2) -
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UNIRuIINTesFEN1dmiLTAugadun 30 Aquisw 2552 18snRuaaunnaidiuliiduaiuau 2,368.6 A1uLm (2651:
1,606.7 A11U19) wazdauutianlsaniuamusnnisdoulfi@eanuon 1451 §1uunn (2551: 204.4 FruLAW) AINUTENIIN 2 U

ALInANANILNTRUR IS unsae i ulnadaeutiydaeFiniauninann

— _‘l‘_ o b
15. (uavnulugnxiwulrn
a ‘:{Q v v ‘:“Q v Y 1 ‘Sl % 4"/ a o Ly (3 ‘ﬂl a
RuaaulugnuilGulifidugnuilSulifunyrranisuenildunainnisdssyade@unindanasdnaienisdjadessuy
o a Ha o X X s o ya Aa A o o o oa et | EYRTY
An1uNNTRY (94 @ﬂuumuqmmulﬂuqﬂuumummaltyﬂ‘muwmmmmum'}imu LL‘Z‘]ZQﬂﬂuTﬂﬂ@QuIﬁﬁyiﬂﬂ?Uﬁﬂ&Iﬂ&l'Ifﬂ?
¥y
sgntiaiuluauda

b3

yar1893aniison yar1nuiydsmun uazsagRsssnsan t Jun 30 Aquieu 2562 uaz 2561 Houavidunmeil

(dngl; uIn)

YUNISIIUSIU/YUMISUIAWI:NINIS YUNISIVUSIU/YUMISUIaWI=NINIS

30 Uguigu 2552 30 Uoguigu 2551

} yaA10y s1m . yaf101y s1m
yaHiisou Urydsou  PEGEEEHTERITE  yaniisou TLIEESITN  605SSUSOU

RuasulugnuiRulig 38,057,643 12,329,148 14,848,608 26,578,421 5,565,653 4,821,607

16. ®uavnuluuséndu
FuamuluiEtmau o Ju 30 Aguieu 2562 uaz 2561 Usznausaasanisselld

Uszinnssio nug1szuad dadounisavnu

2552 2552
wuuin wuuin Soga: Soga:
15 nelndun Weaswaimus uARaaA Wi
uadi] @i Wganisaius 55,200 56,200 8.15 8.15
135 e ladun lavine s uaRaan Wi 35,000 35,000 9.70 9.70
U3HN agNN99351 A Wduaz Wiidnisden
Auadaniaunine 174,000 174,000 2.02* 2.02*
nmnumuﬁwmﬁw%wmai’ﬁyﬁuﬁ 6 nasusINegIMTUNINE
uwazANBEenieq 5,000 5,000 0.02 0.02
U uwaunedumesined a1in WaNLBEIFUNTNE 50 50 5.00 5.00
U3 F.4807. genafinu anin Wannadamisuning 13,050 13,050 115 1.15
136N a1gnnn nefWuwRUFALYIAGL AR
(Faide “L3in A19NNT LAUA A1) WauadaFunIne 1,454,000 900,000 412 5.00
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(Mg un)

VUNISIUSIY
s1MMUUNYE wuduoa
2552 2551 2552 2551

15En Welsdun Weyeawamusd wantd arin 7,500,000 7,500,000 51,848 -
13 Inelndiun lavims aarin 3,395,000 3,395,000 415,839 39,285
UTEM agnuiagssid a1rin 3,288,986 3,288,986 298,700* 298,700*
negusINsUT ANSaNIN SHTUK 6 1,200,000 1,200,000 - -
15 uwiasmaadunasined anin 5,000,000 5,000,000 - -
U3EN 3.180.3.9904701 a1rin 150,000 160,000 - -
U3 a1gnn1 NeaWLaURAWYIIAAL Anf

(IPNTe “UFHN A1gNNT wAWA ANnin”) 12,463,370 11,250,000 - -
sanRuasuluLFinau 32,997,356 31,783,986 766,387 337,985
Wn: Alen1IfesANI89RUAYY (6,150,000) (5,150,000) - -
RuawuluiFsmau - gnd 27,847,356 26,633,986 766,387 337,985
* WuujiuansuarRuiiunailfFuainnisheiuLsuanswintiu

(idagl: )
s1MMUUNE wuduoa
2552 2551 2552 2551

15En Welsdun Weeawamusd wantd a1rin 7,500,000 7,500,000 51,848 -
Uit aenuiiasenyd a1rin 3,288,986 3,288,986 298,700* 298,700*
sonRuauluLFinau 10,788,986 10,788,986 350,548 298,700

v
a a a 1 o

* WuunansuarRuilunandiuainnisieiulsuansminiu

—_ L b 3 - - - - ¢ 5 -
17. wulKnduszezedUnyAnadulagiivannSweAUs:znu

o A a a o A a Y v Ao o 1 P | ° a ¥

o AuR 30 Aguiew 2562 UEMHERUlEGENszavenalssinvinantsyiuniyapadusniiiuaiwiuiy 1,0125 §1uum
(2551: 810.0 a1uu9) Inefinuuadrszhuliiaiadunielusendnedui 15 wqunian 2554 Teduil 27 Aguieu 2556 Annenidialu
o xR v RS a o 3 IS o o o 4J | a o 1 a o Q/qs o d’la o 1 Y o a o
fm7 MLR Deferay 15 sell 13 Bu T 1 n5uA @ TadluiidEvdessassinadudanlssiuntausainan iiunEme
Trganauasduninduedfiununssyliudyandiu fudunsununguunglunisanaues@uningsinanlfiaiaaulupeu

spsenENEDE, Y a0 as sl e neatsdonessanesss cin @n 20 0pdess

nINgAN 2551 L3MMtiaaAnanAnAmaLununNIIALsziuuiin A uRunEEn N ludnan feaasuilasatiuus Sun g
A a Loy o oo & & X o qysa o o 4 % o A = oyt = %
AuRuaundngiiinazdrszuilliiaiadu wenanil Rulkfduseinannaiuumiliadssiulnanguissnluesasasdiiununssy 13

Tudryeyrdin Wlasunad 4 aeetl 2562 WEEnldandnamenidonudnynyiuareylussudranisiiansanyiulalaseaiiomiing

U
'
v vy =3

gnutlRulieinaamil

U
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18. FunSwedsanmiswaul

1 ! v
AuninedsoniaWmun ol Ui 30 Aguieu 2562 uaz 2551 Uszneudaannuvestdumsiellil

(Yd0g: UIn)

YUNISIVUSIU yunmisiulawi=nINms
2552 2551
159 1834 1 1A |1 (NNT) 68,160,500 95,625,500 68,160,500 95,625,500
151 18x T 1A n5UR Aim 1,500,000 1,500,000 . -
1550 uilay wwamn |a1inm 24,971,929 9,760,000 . -
AUNFNETANITWRLN 94,632,429 106,885,500 68,160,500 95,625,500

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 135



£00'€78'099'02 1€9'9€G'L69 L9E'EEI’LLL 80'TLL'9E8 LYLYELLLLL L6029 LYE"LL 68L'70€'969'9 J4sto14 ._,\_,ar:mm 0
(95€'807) L @ (08t'6) (6.8'86¢€) % A RUSWRETMIRBRUALIMBLAMLUPMBYHELUULLIYY
(96'998'7) . z F - ¥ (96£'9987) MP2PLYLENBYILYULLELURLEN I
68€'792 - ? - - - 68€'792 BMEEELUDYBLAMMILATIIULLLIAGY
£ee'aee’y £ee'aee’y - - - - - BLEVBUBLEKAEHLIMHLIHBIUNLBLYLERBIILY
€66'€€5'6C1 - - - - - €66'€€5'6C1 FUEMMILULEEELUULLHIUTUTTLLY
- (c09'77Ev61L) - 18L'662'€C 6EE7LG'S £99'606'0C 62879911 PLUNLLKREBMEUTLENE]
(626'LL6'7C) - H - - - (626'LL6'7T) LFLMMELUBERMEUET T E]
(£92'zre'sL) (e9'91z'l) (796'€23'LL) (c8L'066°cL) (98z'eeTve) (76€'€€Z'6) (6LL77L'6) RBLIALY
868'69'LCL'C . : 96'£50'85 ; vE6'LLY'690'C e RERUMELMBE
69768829 SLY'LEL'L9Y 87€'90L'TC 6LY'LGY LY 62¢'L5C'9E £26'19L'eY 510'186'G1 RMIBE
TLT'6L8'ILB'LL 866'0€0'GLE £96'0G1'901 025'796'L2L 6ELVE6'6GL L 186'395'C2C'6 L90'v6'7vE'9 Eﬁvw::m_.ﬁ%s - 1692 :,mr:,sm 0¢

(€00'999'902) . 5 ] X (€00'999'902) 3 LBIELUSIABUUTTIELY
MUCRUILELUBLIRIHMS[IHBYIELUULLMEIEIMLY
G/T'979'€80'8L 866'0€0'GLE £96'097'901 025'796'L2L BELVEB'BGLL v86'L2C'6CY'6 L90'776'77E'9 MYILIFLLBRLENLY - 1GGC :mrxmm 0€

) DULULS/NUILULS
ncs oLseeu S0 B N Lo unLEaSUne=en rusupe sLyLensnnspnce nouesnnsn
aLCHasNLO (NLGEGHITGITEEIN  zensugnesul zensLyLe ncezennou
nuLyLsnLoLyefcoenemsung ) uuULLLS
nLoLyefcoEnegamsung
ncsnuistune
(ALTT RBefik)

Sup - usupezensitute nou ‘6T

13 8 I . arie )

Anil 25612552 o

136 ...



£01'G98'985 (ELIEMABTRLEELUN] BLLE| LM RBNLLBUNIUMOY LA ZUTICLUSTALLURUTRLLA N BBILE ULMHLY T¥LY) 285

821'889'6LY (ELIEMTRUTRLLELUM|BLEE| LU BBRLEBYMIUILY LB 2UMELUETALELURUNRLEAUTYM BBIEE ULIALY 1O%E) 195
QNSHLELULSMeRILY

G€2'990'£0L 1 1£G'985'165 var'L0L'cy 611'999'67C 889'G0€'9C L06'66C"LLY'Y Zr9'191'905°9 2967 MALRIN 02

€01'1202y0°0L 866'020'G1€ 866705 7€ 888'8€L'8LT £20'9€8'SL¢ 120'829'716'C GL1'78C'€8'9 zsﬂvw_.ﬁ\m_.ﬁ - 196¢ :mrxwm 0€
glannLoguiLyefi

YYL76L'901 - - - 2e4'a.8 76L'19L'c6 0Er'LG1'ZL 2967 mBLRLNE 02

7L'v6L'901 + & : 25's8 26L'19L'¢6 0€v'LSL'TL reg IS - 1962 MRLIGN 08
LysepsLueniLy

820'€86'97Y'8 - £06'1£9'69 £€96'901'£8G L£6'796'66 y0v'907'28L'9 £18'986'LL ¢49¢ 3?3@@ 0¢

(800°€8) - : (060z€) (816'09) 3 ; RUSUREMMHRERUFAEMMBLAHLUBNRYMMELULLLMSYY

(96£'998'7) " : y i 3 (969987 CLUBLEMEIMETT - MBRBLULENBYILY

7 L 5 80€°0€ (80€'0€) 3 ; PLUBLDIREBMEUTENE] - RPZBLYLENREYILY

(G0Y'8LL'L8) . (0Lz'zeeal) (8L6'GlS'EL) (LeL'vo6'eT) (095'5L€°¢) . BMEUMBRLIALY - RBZPLULERBEILY

109'£67'981 . = j + 109'£67'981 g PEIAEILULE - LULENRBYILY

SLLBYL'S . 98z'20Y' d 68Y'LYL'E 3 . BMEANELUMIBLANMAUHINITT HBIAALEAILULE - LULERBYILY

€ee'see’y L €19°08L°L F 0z8'%41L'e 3 : DLEBBUNLLAACHUMLUATLITIIT HBUMCPHIALULE - LULENBPILY

€01'698'985 " 676'G26°L L LE0'00Y'L6 L8E'EL8'E9 G81'8LE'98E 1G1'8rE'EE nitLuLe - LuLenepILY

G2v'€90'82L L . 696'Gv6'1.L 2€9'€22'605 v61'€22'¢88 891'991'712'9 297'705 6% ey MEMIMLEMIRGY - 1662 MRLRNE 0F

(969'87 1 €€) - - - - (969'87 1 €€) - LBIELUSABUUTTIELY

MUCRUILELUBLITRIHNS[IHBYHELUULLME TSP

L2L'T6L'19L'L - 696'G76'LL 2€9'€27'605 61'62C'€88 v98'v6¢'LvT'9 29770967 MYILIALDBLELNLY - 1967 MALALTE 0
nezpLyLsnepILy

oLseeu nLeunLEisunesen rusupe sLyLenspnsance nouesnnsn
aLCHzSNLO

(AL RBLfik)

fLOL cbnuveesul

nuLyLsnLoLYeficoENBMSUNE

ncsnastune

zensugeesul

sensLuLe ncezennbu

MH) DULYLS
nLoLyeficoenogamsung

w137

Ui @u O 1w e

vant] 25512552

UL



268'L0v'8€C (BLMEMELUN] BLYE| LUM| BBMLLBUMIUNLY LRI 2UNELULTALELURIIISM] BBILE ULMTLY 0'6L) 295T

9e6'e51°LET (LKEMELUM) BLYE] LU RBNLEBUMIUMLY LEIA]Z8TELULITATLLURIIISM] BBIEE ULIALY 7061) 195T
QNSHLELULSNeRILY

298'0EL'7E8"L CLTIYL'EIT £62'005°¢L CEL'80€'5G| 198'GLZ'8L Y0L'667V8E"L ¢ase 3ar:@m 0¢

716'€2G'916'L 0Sv'8EY'SL G9G'995'9 966'€€8'191 9rL'1ze'8l LSL'EIL'ELLL ._,nvaw_.ﬁm_._. - 1§6¢ 3?3@7«” 0€
gfannioguiLyefi

[69'GYL'SLT'9 - vaCvEY'0C 18E'LLG"CLE 0LZ'199'09 58'8L0'CLL'S 246z nRLALNE 08

(902'a7LEY) 1 (£67'9GLLL) (099'6286) (675°09122) * BMEUFLERLILALL - REZBLULENBYILY

098'£9¢'8LL = ® d - 098'/9¢'8LL PLIEIREMILYLE - LULENBYILY

68'107'8€¢C . 196'769'v 909'L0%'aS 9/L'T15'e 6YS'C6LYLL ILYLE - LULERBYILY

199'LEC'Ty8'S . 06L'768'9¢ GEY'666'92€ £86'80£'69 EYY'820'6LY'G ren bEIMEMYK - 157 MRBLAAR 0F

(96981 €€) - - - - (969821 €€) LE1ELUSABUMILELY

MUCRUILASTIELUBLIR]MMSIMABYMELUULLNETMEELURBLE

LY€'09€'SL8'G ; 06L'768'9¢ GE7'666'92¢€ £86'80€'69 B6EL'LGL CSY'G MU FLMBLEWIMLY - 1957 MBLAENE 0E
nRzRLYLSMeRILY

695'9/7'050'8 TLT'9rL'E9C LYS'7E6'EE €11°088°L2S 1£0'££6'89 99G'8/£G'951L°L A< 1514 3@5_@@ 0€

- (962'3€0'GE) s 4/8'706'CC - 0Z'0eL 'zl MUBLERZERMEUILEIE]

(951965 1Y) (€85'902'1) (80G'GGL"L 1) (¢€0'6L0°01) (eee'aq1'ze) = BLIKLY

0Sv'L1E'9EE 00£'6176'€8¢C 00£'829'L1 6€8'0¢¢'9¢ G/T'298'C 9€6'999'L L MMIekL

999'99L'8GL°L 0578’5l 9Ge’LoY'ee LEY'EE8'88Y 6C1'0€7'88 00C'Z6L'CEL'L Fen| bEIMLEMBYK - 1GGZ MRBLAAR 0F

(€00'999'902) - - - - (€00'999'902) LE1ELUSABUMITELY

MUCRUILASTIELUBLMR]FMIMABYMELUULLNETMEMELURBLE

899'12Y'996°L 047'8eY'SL 9Ge’Lov'ee LEY'ees'8sy 6210’88 £02'85'6E€'L MU FLMBLEWNLY - 1957 MBLAEN 0E
fIH) DULULS/niLYLS

ncs oLseeu znuLMNLB nLounLerasune rasune (nH)LLULS)
cHasnLo 2eNepLY zensugeesuyl swyLe
aLNULORSYI

sLtueustmeingistune

(ALTT RBefik)

13 8 I . arie )

138 seuLszant] 2561-2652 @



o

= a = Sag Lo o X
EAZIRLATINAY LAYANANTNLAASANNTIANTR N UAZALADNTIANATANT AT

30 Uguigu 2551

(W9 L)

a ?1A1suazd@u  Nauuazdiu  21AIsuazddu

Usudsvndu  JSudsverms  USudsenau  USudsvermis

AN ULAN 3,870,833,832  7,632,295,830  3,737,863,969  5,507,389,714
douinannisisnan (Wiulselued) 2,725470,957  3,715,166,267  2,607,080,098  3,715,166,267
91A"NA Il 6,596,304,789  11,347,462,097  6,344,944,067  9,222,555,981
ANRDNIIANAZAN - 9IANNUAN 77,985,817  3,824,883,865 49,504,462  3,441,941,230
ARDNTIANAZAN - douiNaINNeRsAn (Uiuleelue) - 2,957,522,539 - 2,772,224,938
ANABNIIANETAN - 3IRITF A 77,985,817 6,782,406,404 49,504,462  6,214,166,168

wunIsulawiznINs

30 uquisu 2552

30 unuagu 2551

(198 LIN)

21A1S 21A1S
AN ULAN 3,526,173,333 3,502,386,977
FauNaINNIFIIAN 3,630,405,223 3,630,405,223
31PN W 7,156,578,556 7,132,792,200
ANRDNIIANAZAN - T1ANNUIAN 2,842,715,276 2,667,922,727
ANADNINANALEN - AIUANAINNITAIIAN 2,929,363,576 2,751,105,716
ANABNINANGTAN - 31AR W 5,772,078,852 5,419,028,443

I ae Ny o o \ a D A AN , = Y 4

nguudimideardalunisudiudewiuuliiudfeu WesinnguusEnliamisoutsiiudoufuulduenmiieainnis
wiiiTuinlsazanlaesinulugiansRuiiuug

TuReuiiguiay 2552 t3dndeswiwmilldinisdsniumenaulnilnefidaamnysasy Wesanspantydvesing
pananatienvuansesiinistsziliusan udauulaunereanguussvm o dui 30 Aguiaw 2562 nguuFEmlsTuiingdawinain
NIATIANNAUAINAIAIUIN 1295 Fuum uariuiiaansslidsdauresdiadunelsivnddauiuuainnisfisa@uninday
&ndounistietulutismdeadinaaiuaiuiu 90.3 Auum  daunwaeanuou 39.2 fuum furedhedudiuties WEEndes
o ' Vo 1% = a yaa o :‘/ ‘3‘& aa % v o Ak 1l ] o '
sananalifuanidun#Rulitfyana daiu wildunn#duldsedadnydachidinansznusemanissinann

Tupaudaman 2550 Uiimtdeswimilslainslssfiunmananlndlnad@aasigdasy Hesainsaauiyduesinu
fananatienvusisiesdinistsziiusan ludanulauneeanguussm o dui 30 Hguien 2561 nguuEElATundwinain

= da o o Py o o NG P a = 2 v o

nsRsATIRUAINAINAN 314.7 Auun uasiuilaemsdlldvdawredfatiunialiinddoutuuainnisiisa@uningau

' '
o ] = ¥

dndaunnstevuluidmdesfinaingniainuildun#tuldsesaindnnesdeailuauay 163.9 &uum  dounmaeanuam 66.4
v | v 3 ! 2
gruum Wwvesdfetiudouiles

iEndegaawilFlEncu uazernsrendindesfinanidmdnlnusd Tellsamudad o Jun 30 Sguien 2552
AW 523.3 AU (2551; 548.4 AL AnlsyiunsRudiusrazduainaniunisRululssmawimiieaiui B ningadas
Aununnaa Flununeie) 39.6

iEndegaaawitlfiiesesdnsuarenasielisnmmuinyd os Wil 30 Aguiew 2552 A1u0u 49.1 &1UUW (2561: 593

auun) WaeldidundndssiuieandssiusRufinssozanaiuanniunisluludsemeauianiia

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 139



il lfihnAuuazanasdalsnmgnBautingd s Jui 30 Aquieu 2552 a1udu 2835 R1UUW (2651 : 292.6

1 v H 1 ]
amun) Waeldidundndssiuiemdssiunsdudeinssezanafuanniunsduninandesiulutlssmawimilannumuname 39.7
o JuR 30 Rguieu 2552 uaz 2651 A unawinAdenAazantesennsuazginn] dldAnd1danASingae

uio widasldnuegarunsnagisasi
(et U

YUNISIVUSIU yunisvulawi=nIns

2552 2551 2552
P1AUnaUINAAaNIIAA AN

m@qmmumza‘ﬂnmi 1,5636,891,118 1,614,007,246 601,118,557 780,208,281

Tubaunaian 2549 andadninydlieentlszniAanidandndnd euf 252549 Taeldinadenlunsdinfianisinisi

A AuningdiinarnnsadenUimleaausAn@ansmaindnligeunlsananuainaaisfiuuanuwnisiazauanaing A

i el nguLBEdeniavlfiRnmtsznaAfanans atnalsfinn wnnguusEnAuIMA1deNANsnR g lsainyuann
P e e A | o o X
sasind Mlsgriuazninlesieduiuiuguasiasuulaiail

dnsullduaadun 30 Tousu

YUNISIVUSIU yumsulawi=nINms
2552 2551 2552 2551
(USuUsvlnu) (USuUsulnu)
mlsgnidouiifuges
ghevuusEvmlun wwm) 1,180,759,770  1,275,874,553 968,397,874  1,420,397,949
mlssiesfudniugu (umsery) 7.80 8.43 6.40 9.38
20. Funsws lilddau
At mnun e nuafaaniamesisnazide nsail
(Vd0g: UIn)
YUNISIOUSIY yunisioulawi=snaIns
2552 2551
FAL LV 56,901,402 44,841,938 22,763,445 18,007,154
ANFIARIMUNE AT AN (30,321,280) (26,777,202) (16,388,674) (13,448,311)
yaA1qnBANITyT 26,580,122 18,064,736 6,374,771 4,558,843
Asinanmhefsaneluwunilsnanudmiull 5,151,160 4,206,073 2,940,363 2,070,062

140 Fenulszant] 25512552 o 1S @u O e A )



21. FunSweliHyuBsudu
AuninelainyuRenudu o Jui 30 Hguiew 2552 uay 2551 Usznaudaesanisdsstelilil

(Wdoer: um)
YUN1SIUSIU yunisiutawlznIns
2552 2551
ANATNHEIN (MNNEWE) 21.1) 73,482,945 73,482,945 - .
Arsssuflannisdniuiiansaosutn (Munewie 39.9) 168,627 168,627 168,627 168,627
B 2,945,320 (8,701,689) 76,601 76,601
Auninelanyuiandu - qns 76,596,892 64,949,983 245,228 245,228

21.1 AMANUligY
A1AYNTEN D4 Fu0 30 Rguieu 2652 WsznaudtaAiAvaianainniste Ruau i FEmianuas dtdenfasta i

(Widag: )
YUNISIUSIU
2552
1399 @eNN23981] Aniim 64,579,128
1599 uilay 1wamn /i 989,766
U ugulegn unsia ain 700,001
131 F3ada 1aA nFanmasad anfn 7,214,050
79U 73,482,945

AAN TN AAINAIUBIFUNNITARUAYUTIGINIYAAYREITNTIRUAMY 0 SunTeRuawEEmtey B9 o4 Jufd
30 fguien 2552 ngNLEEM BugesnaieAAsTiauaznaasuAEensdeaAive Wl nunnnsgiuntse it
a1fud 3 (W5uilgs 2550)

22, muwnlnuuryzrua-munaus-a-aumnamuumsmu
L\iuL‘UﬂLﬂuUﬂJﬂ]LL@wNuﬂHNiw mumnmmuummu % ';u*w 30 mu’mu 2552 Way 2551 sznassag: -

(Vitdoe: U
VUNISUSIU VUMSOUAWIEAINIS
Rudnifuinyd 5,618,250 1,496,556 2 .
ﬁuﬁjﬁmmm%umnamﬁumiﬁu 1,416,319,702 2,947,923,416 911,319,702 2,212,923,416

Ruijiinszezduainaniiunistu
- 1IN eadeaiu (munewme) 39.6) 10,000 10,000 - -

a a a o = a v ¥
L\mmmnumy‘nLL@muqﬂm:ﬂzﬁu
AMNANTUNITRY 1,421,947,952  2,949,429,972 911,319,702  2,212,923,416

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 141



04 147 30 Squnau 2552 Ruifiszasduannaniiiunis@usiuan 14163 &vuum (2551 2,947.9 Fuun) Wuiuiiiite
fssznglu 1 - 6 e Asseniielusnmienas 175 - 4.13 seil (2551 SAmtanaz 3.24 - 575 fel) Aufiudiufimae
A1 0.01 AL (2551: 0.01 AAULW) Lﬂuﬁufﬁmwx%ummmﬁumiﬁu - sinifendecty Tnedseazi@unmuiingn
1 lumanawme) 39.6

o Uit 30 Aguneu 2552 ﬁuﬁjﬁmzﬂ:éﬁzumnamﬁumiﬁuﬁmqu 505.0 AL (2551: 735.0 &) Alsilaanas
snidudpsnieuszfunuenidneiitelanufimdesnaiingnl umnemeg 11 waz 28 AuEEL Ruiiiuszazduan
anunnsifu - UiEniiAsadesiusauau 001 duum risiulnefifuiazanaisresidnsdenseuianuding il
WA 19

»
ot

23. HUFUKNUDEUDU

1

v 1 ! ¥
WiAuvywREuEY o JuW 30 Agueu 2552 uaz 2561 Usznaudaasanissialli

(¥id0g: UIn)
YUNISIVUSIU yuNIsSulawl=gavnINIs
2552 2551
selAFuanantia 14,298,820 15,782,056 9,623,126 12,120,207
Aaantenuaiufiduselsneluniied 17,284,321 10,733,044 - .
RusiAan Y - Tasan smRIadamunIne 5,000,105 40,335,497 . o,
%u’] 86,408,167 81,053,155 2,375,206 1,902,926
WUy WAWEY 122,991,413 147,903,752 11,998,332 14,023,133

24. QuiduvuazHufszeze1d
Ruiinuaziudszazenn oy ui 30 Fquiew 2562 uay 2551 Usznausaasanissieliil
(Uidael: um)

YUNISIVUSIU yuniswutawi=nInis

2552 2551

duzoviunduuazHuiszezghtiKua

$rs=meluniivl
Rufduszazennananiunisiu 116,700,000 8,000,000 - -
Rufinszazanaainaniiiunis{u

- LsniiAeadetiu (MM 39.7) 25,500,000 23,500,000 - -

sandouesRuitinuasiufssazanaiis
Auundszne uniled 142,200,000 31,500,000 - -

wufévuazHufsze:1 - gnSIndoun
turnuadissmeluniiel

Rufiinszazanaainanniiunistu 870,000,000 - - -
Rufiuszazannainaniiiunistu

- 1i3WmNeadeaiu muiewme) 39.7) 96,912,000 122,412,000 - -
e RN 966,912,000 122,412,000 - =
ﬁurﬁj@:ﬂzmq 5,000,000,000  3,000,000,000 5,000,000,000 3,000,000,000
wn: Arldaneluntseaniiug (4,886,325) (4,439,037) (4,886,325) (4,439,037)
EREN 4,995,113,675 2,995,5660,963 4,995,113,675 2,995,5660,963

142 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



(Mg un)

YUNISIVUSIU yunisoutawiznaIms

2552 2551 2552

sonRuitnuasuszazenn - gnd
- andaunoan uuatiszAne
idal] 5,962,025,675  3,117,972,963  4,995,113,675  2,995,560,963

Ruinuaziuszazenn 6,104,225675  3,149,472,963  4,995,113,676  2,995,560,963

24.1 Qunduszgzg19Naniumsiu
w Hui 30 Nguieu 2552 RufiinsvazannainaniiunisRuaiuou 986.7 AU duRuffiuessimdes i
mumm@quwmﬂu 2552 faiAeuRavnan 2555 Anneniteludns MLR - 150 asaunanswidiadludszmAuiamiis
LL@”mLmeuﬂumw 26555 faien Aonen 2558 Anmenidieludnm MLR - 1.00 sessuiprsmadadiullszmauis
vil AuifudansairuundszAuduinieluszazoan 12 ¥ s s ludewdonan 2558 deudiszAuduiu
W%‘@Nm@mﬁﬂnmﬁﬂu g’ﬂﬂizﬁu‘ﬁmﬂﬁﬁ’ﬂm&iLmzu?‘ié’r’wéqmLLﬁmﬁq

o AuR 30 Aguieu 2561 Ruftinscazentainaniiiunisfuaiuou 8.0 Ay miluRuiiuaefindeauuil An

dy o a ] d] % o % a v o 1 a o o A QI
panigludnsn MLR 2essuasniaite lulssmalianiiaumednsfesay 1.6 SujtnAsnaIainvuatiszAuEs
FRUAIABUNINYNAN 2549 DUABUNGAANEY 2552

-

24.2 Bundus:e:g129INa010UNISKU - USENNNeITVNU
E o P & o gaimal [ v @ a oy a o | ] ° o X
RuituszazensainanniunisfuieiuisEniineedesiuiuluiineeswitveeawiunis Muundnsneenioway
sraznaInIstssAuA N IS awe i uanawe 39.7

24.3 Hufiszz81d - gns

£ o

Fufsruzenn ol Jui 30 Aqueu 2562 uaz 2561 uanaavidun linadl

q

(Mg WULN)

3as1 waulgmsAu  SunnAsu VUNISIVUSIY WUMSRUIAWIEAINS

Uszinniug aantig 19 wudu fmrua PLLY) 2551

sz lifendniuay

Talfivansziiu
pial 22550  Asndemar 430 31 Wemsuiwua 8 AN 2663 3,000,000 3,000,000 3,000,000 3,000,000
- A% 12551 aeiferar 604 3T dlemsurwua 3 nengiAn 2554 2,000,000 - 2,000,000 -
bt 5,000,000 3,000,000 5,000,000 3,000,000
win: Arldanelunseaniiug (4,886) (4,439) (4,886) (4,439)
Mujsrazena - qvs 4,995,114 2,995,561 4,995,114 2,995,561

P 2 oa ~ Y o o H o o ) a Ao v o Ly & a o o
‘umm%mmﬂ{]ummm@uim@mﬂmmummiiﬂﬁ’mmmmuwwqmu\mwmuumvl*’ﬂwn@muumwmaawﬁumv]mm

¥

wo3pantuiuaziiaviu]

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 143



25. AGISzEzgDANNIY
ANTNITIZENIANANY Db WA 30 HQuiew 2562 uar 2561 dsznausae
(Mdael: 1)

YUNISIVUSIU yunisiulawi=nINs

2552 2551

ANTNTZEI NI ANgAN 340,000,000 425,000,000 340,000,000 425,000,000

9N AN TLLENI AR N DAL
F13vn18 lunilatl (85,000,000) (85,000,000) (85,000,000) (85,000,000)

ATNTEEIZE19ANANE - gVIFAINdIY
At uuatisznne luniled 255,000,000 340,000,000 255,000,000 340,000,000

SN sz s N ATy AUz azana iU AN Aty uauuEUIeAY 840.0 Auunn ez Ity
Tuufasis@n 500.0 A UL AWREBNALIL 340.0 AULM LaaziNnuuanisss luReuLEeL 2553 BnanuaL 85.0 G uLm

26. nuaulinyuBeudu
ulAuldvyuReudu o Ju 30 Aquiaw 2652 uaz 2551 Usynausae

(W0 UIn)
YUNISIVUSIU yunisoulawi=nINs
2552 2551
AepfdelaiFugidusels 117,597,734 105,602,015 - -
AElsaFausuatamiin 28,287,809 26,356,800 28,287,809 26,356,800
Rudpaniy 29,484,988 41,713,428 8,979,923 9,009,923
AN fuaanti 1,175,823 1,858,087 1,175,823 1,832,999
%uq 7,810,833 8,524,067 6,001,435 6,643,503
wiAu iRy 184,357,187 184,054,397 44,444,990 43,843,225

o
27. a@1sovmunHUIEY
melduniiygifvessnns 116 wimsesainafRuidnumauantn w.e. 2535 13dnufasdnassinlegnidszantldaunis

| 13

Wiiluudnseclideaninfeusr 5 aasnlsgnilszand sindrasanaauazananun (8) aundiudisasiiaziauaulidas

ndn¥eraz 10 vemuaanziden d1sesnunguniadinasliaissninllanefuilunald

* a5
28. HunudoAu
a‘-‘—‘l a o 1 o ' v v ad a o ! = v g a o
U umﬂimﬂumwﬂﬂamﬂmﬂmﬂmemmﬁmmnu‘l,u\mmmumummmmummmm@ummn@uumw
A a o ' v o Y | o o a a a o a yad ¥ o a el' '
ﬂ’ﬂtmEJU?HV]?;I@?;I‘]JNZ&'J‘LH@WWVLUSL%Lﬂuﬂ@ﬂﬂizﬂuwL\mL‘LJﬂmu‘Lliyﬁ LL@zL\mqﬁmzﬂxﬁu@ﬁﬂamuummumwnmq

)

W luvanawme 22

29. sjudduavgiioHuYaIUSENY
ANuaLIANIn sy BneatuiuuieAuresiianis Adsznialaaanidandndnydineaiunisusaassenisuazniada
¥ U ! v % ‘i’ A 1 ] o L Q) a a % =a o Ly a a v % -31’ A |
wedeayananlaaagldn dunuwseaulild@uning uwiidunsandvsGanfedlu@uninduesianis Aanisaasuanstiuutepuiy
sensinangauresiieiulaaseainiilsazan lunstinusEvdesdeiuresstmivg W najdesuanisanisgeiuiinan
FoguannIsmeaiuntINsEn InnTeAuiuresnuies

144 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



agelafimn wnnisdias Nl fiRAnanTeAu R uILnIRuanizianis MenisnsznuaensandIuTed ety

209131 uarRuasuluiBEndas amnsauanslinadl

£%

(g )
YUmMsu@wI=NINS
30 Unuigu 30 Unuigu

2552 2551

(USuUsvlnu)
sandanzesgnaunewinuueAuLadnzesgiot

douipavesLFindes 7,871,391,161  7,732,814,769
n: fuuierulauizEndes (711,993,784) (711,993,784)
SoNAIUIBE T DT UTRILFHNY 7,169,397,377  7,020,820,985

a

RuawuluiFivees - muiuansluiung
wn: Juuinnelaaudtmees

7,184,612,839
(711,993,784)

6,140,400,458
(711,993,784)

RuawuluFdvedes - naalfuiuuieaulasidimeas

6,472,619,065

5,428,406,674

30. navnud1savlagvIw

WS WiEvdey wazninauaenguizEnldsouiudnsinemudiseadss@niuniunss sy fnewudisedansdn

w.A. 2530 TnenguidEuasniniuazanaunudinesiunabeuludnmiasas 3 - 10 199RWHEY NBINUAITEUALNTN

o

1 v
Uimslaatddnannindannianesy suan a1ia wazazanaWuniningudanineuiueanainaunussidaudifaanesyy

v '
a

209nguLTEn luszuinedAugadui 30 Aquiew 2552 nguiBEmldanaRuannudinesuiluauiuiu 20.5 &wuw (2551; 18.9

v
aUUN)

31. aldnemwanvu:

sen17An ANt NAn s A LT auandui 30 |

]

v

AL adannsunIne

q

P . el o
RupauuazAuNuaznatlsslasduaIninel

AARNIIAN

AHeNIfas AN Ruaulaunay)

ANUNENTINLAZANEILETHNNTUE

AENaNg

] o

ANTRNUTNUAZLNTINEN
nnpuuazdandauiansldll

q q

nsulasuwlasluguddnidagiuazauszuinai

a)

YUNISIVUSIU

2552

211,725,252
973,421,083
586,865,103
5,151,160
44,039,541
42,221,813
71,268,450
99,708,634
1,381,868,574
63,048,833

2551

231,420,113
934,366,944
479,688,128
4,205,073
48,117,140
54,894,534
69,103,750
84,836,630
1,569,137,881
(128,069,221)

We 2552 uaz 2551 tlsznaudiaasnanisanldanangnAys

o

K120

(108 UIn)

wunIsulawI=nINIS

359,381,843
238,401,892
(8,312,209)
2,940,363

50,452,989

327,608,451
237,153,936
(12,083,659)
2,070,052

45,081,780

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 145



— — A o

32. miwulatduana

MERulATRYARad miLTIAugATUN 30 Houiewn 2662 wevLEEMLArLBENdasNannzidauluna ARAININTA WY
Tudmanesay 25 2eemlsnewinnianiziledeunldiiu 300 duum wazdnaferas 30 e laanizdauiiiu 300 41u

o o v o PG , Ay 92 PG ° = o v o a v ve
U wdsanuanndudaadisenazanldanesie iikeyginlitedualddnslunisiuanni® wazindoatuiiunailfiy

% [ ° a ¥ o v 1 k7R a a v o o = :l/ di’ o o 1 a o dl

anduldsasiunmuiutulduasdiulysdcaaldaensRuldsesntdnd vl dnmdsnaruduliniunszaanguniatun
475 (W.A. 2551) aeduil 6 Aenan 2551 aanmnAdNluLlszinafugInsddisanisandnaiuging IneldfudnsandmnsnisRuls
Tifiuseussavinaniityd 2563 NAugALuWEONAIIUN 31 furAN 2653

MERuliiRyAradmiLTaugadun 30 Hguieu 2551 wesLEEnLAzLBENdesNannzdauluna AnaNINTA WY
Tudnsferas 30 resilsnewinmiuanndudiedisesuazanldanesiie AlleynyinlitedualdarelunisAeuniuain
y a Ay vo % M1y o PR o > PN SAa Ny o o o
fraRuilunanlffuenidulifesihnsuduiulfuasfulpada ldaan 8Ruldsesninyd

MERUlARRYArad LT AugATWN 30 Aguieu 2652 way 2651 veviBEndesdu Awinawludniesas 15 - 30 189
o U o = o k% o U 730 ' d’ ] vy ' k70 o = o v a dl Vo
mlsnewinn#usnndudasdisesuazenldanesinge nliengnlinedudildanguniseuaniniBuazindoaRuiunain iy

o

b4 Y ° 3| a 4 o % U k73l aa v o =
andulidsesihunmuduiulfuaziiulgssanrnldanan#iuldsedniinyd
o doa

Anldane (3els) nRRulFresFEmLaz T imsad1 iUt Augadwn 30 TQunet 2552 WAT 2551 19vnaufaesenigsa

Q Q

el
(Vitdoer: U
VUNISUSIU YUNISULlaWIENINIS
2552 2551

MERUFANLLILLAAIIENIS 317,496,004 473,983,180 263,291,516 366,737,632
mERuldmuLLLanssensTineugslil (219,974) (1,145,187) (219,974) (321,497)
AunndnmeRuldsadniid (Anaw anad (7,417,820) 1,808,417 : ;
uldunBRuldsafdniyd v 18,935,083 24,751,572 3,713,713 3,420,188
A ldanan#Rulsney lwsuinlsanemu 328793293 499,397,982 256,785,265 359,836,323

A MFLTAUgATUN 30 HQuiew 2662 uar 2651 $18N1INTTNLBAIUINRNITHINNAY A e ERuliiunagaesinle

o o

o PP Py v o X
maydduanan@nldarunsouanslisadl
(W3dog: 1In)

YUNISIVUSIU yunisulawiznInis

a

2552 2551 2552
mlamainydneudauusennlanuis

doulsde 1,541,330,580  1,827,421,622  1,349,963,631  1,902,411,950

mMERulFAuInlugnFaaas 15 - 30 453,205,093 547,521,913 404,989,089 570,723,585
HANTENLINNA BadAN AN T

lalgnunrahsnnansuasane 6

AFFuanBuneaRuly (124,411,800) (48,123,931)  (148,203,834)  (210,887,262)

A ldanan #Ruliney lwsunnlsanemu 328793293 499,397,982 = 256,785255 359,836,323

146 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



vilgun#duldrentsiatingd o Sufl 30 fquiew 2652 uay 2551 Ssaasndaadiil
(s U
VUNISUSIY Yumsnu@wI=NINS
(USuUsvlnu) (JSuUsvlnn)

douiiuuaINnIsRsAAunIne 1,197,263,000  1,2655,155,741 221,962,081 277,874,404
douiwuaINnIsiia A &uning - Lmdon 212,884,413 - - -
Anilensdenduning (12,410,147) (14,472,401) - .
ATINLANANINIIIAT - A1ideNsANR NS (14,206,454) (17,912,486) (14,206,454) (17,912,486)
flsfidellifntusieannmsiiendnnindideans 171,937,184 53,385,360 37,363,914 67,916,864
mls @1anw wm"Lummmmmnmumwﬂugnwi uj 756,838 (220,214) 755,838 (220,214)
m’lﬁmnmﬁugmmmama@mmmmmmu

fuftaseann ﬁumnu‘l,ugnuﬁﬁuﬁ 120,405 112,724 120,405 112,724
flsfigaliiptusieannduasyulugnui

RufrestizEniay 23,651,525 23,249,387 - -
douurlenlsluisdngaun 150,589,073 143,237,662 - -
ANANFNIEweat N fufane s

ntinyduaznni 9,000,612 10,610,727 - .

= o Sa yy P
nansznuaNMsasudnn#iuldainiensy
30 WudmanFesay 256 duiunilsgnidaui
1w 300 A1mum (3,932,826) - - -

1,735,652,623 1,453,146,500 245,995,784 327,771,292

o A a ' A | Ao i 1% ° a 13 ' a o MY o K
o A 30 Aguieu 2552 nguUTENH1AN U BNl AT uanuouty 576,15 duun nguusEmldlATunn
= v e aAa Yo ' = ' a o a Yy & 1 A ' < =R o o v v ' A
@uV]i‘W?;lﬂ"ﬁ:fL\‘iuvLﬂﬂ\?ﬂf‘ﬂ')Lu'ﬂ\‘i’ﬂ’]ﬂﬂQNUi“iﬂ’VlW"Q'lﬁ‘mqLL'Z\]'JL’Mu'ﬂllﬂQ’]NuWWSLﬂHVLNﬂ\??ZG]UV‘]’J’]NLﬁullﬂvlﬂﬂﬂuﬂ]'NLLulu’BuqﬂﬁlV]ﬂQN
a o a o N a ' o o v & Aa v v o A ¥ -
‘LIfl“i.“f‘l/]f"]zllﬂ’]bL?WW\?ﬂ’]HLWENWﬂI'?'lﬂﬂWTuW@uV]TWEIﬂ’]HNuDLﬂTﬂﬂ’Wﬂﬂ‘i.lfy“ﬁﬂ’ﬂ“ﬁﬂﬁ‘ziﬁl‘ﬁu

33. misdeKuduiiuziu

M lesiavfudunuguauanlnanismsinlagndmiutfaaauanda L@ﬁﬂdfmﬁwﬁnmmﬁumﬁmﬁ@@ﬂ@ﬂu"lmwdwﬂ

&9

'
o d 1 o a

mmuuumummm@ﬂm\mwuﬂmumﬂamm‘ww 30 Nu1ew 2552 WAL 2551 Nsneaziaanmail

4 gl Ll

(vdae: i)

2551

Yuanloy 188,629,100 188,629,100
in: fuandnydeaulaeLdimeas (37,204,075)  (37,204,075)
Fuandtydaeanteadimin 151,425,025 151,425,025

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 147



34. mswWasuwdavluzunSweuazkizuditiuviu

(Vdogl: 1)
dmsulldugosui 30 Tousu
YUNISIUSIY YunIsSulawIEnNINIS
2552 2552 2551

FunSwdaliuviu (uTiuz‘;u) aqav
Qnuﬁﬂqaﬁn 43,743,463 (40,773,640) 34,082,257 (14,902,461)
anﬁmiﬁﬂmmﬁmmmﬂuﬁﬁix (18,491,996) (27,939,832) : :
qnuﬂﬁ'u _iniideada (1,211,584) 23,201,545 (1,141,411) 5,585,205
Rudhanuaz RunATa9aN8 8T - - 2,280,566 (7,624,775)
AuAIAIAD 211,142,201 (433,384,966) (1,017,346) (1,024,657)
Rudnanmeiulasanisimunedaisuning : 6,874,058 - e
Eum?wﬁmguﬁﬂuﬁlu 11,683,884 (6,362,180) 1,733,027 4,638,768
AurnuszsnfiiinnssAdssiy 3,642,399 1,957,650 - -
Funindau (11,646,909) (5,577,476) : (1,852,639)
KuFud U IUBLBU (anav)
Ewinsdn 7,738,636 11,503,176 (2,643,429) 870,692
iy 16,441,469 7,851,687 20,436,888 4,956,790
e - WBEiirendeciy (1,106,144) (7,332,941) (4,714,456) 10,656,010
AlgaeIAN9ae (72,799,752) (13,786,684) 7,946,238 (55,000,442)
Rutfunafteans 4,710,350 3,118,914 4,710,350 3,118,914
uﬁ@umuﬁwﬁu (36,479,005) (7,069,910) (2,024,801) 821,639
u‘ﬁaummé’mm&lmﬁﬁﬁmqmiﬁu

13T Aendeaiu - - 7,268,767 (3,902,419)
vilAuan (77,953,695) (20,987,320) (85,549,096) (46,079,758)
nswaeuuladluduninguay

uﬁauoﬁmﬁmqqu% 80,413,417 (508,697,919) (18,632,445) (99,739,233)

35. a@nsitAuilasunnmsaviasumsaonu

U @nnuna anfin 15%5*/1%%Lﬂwﬁnﬂﬂmmﬁumimm?umm\mw,ﬁfaf?uﬁ 17 AaAN 2540 TURANNINARINANARAN
meleulafitmuanalszns AnsfaeienanamudnslduandunBsuliinypradminfansildfunsdasiuduszes
nan 8 T TuRuASURLSE Aununa A Budlsgliannnisdszneufannd dedi 1 fueneu 2541 wadlifuaauteund
SuldfyanadusuRaneffFunedadinlusnmtesas 50 sassnaundfiiiuua 5 T tuanfuiiduruualdfuandunni

Tuszwinlasnaaesdugadisfl 31 fuanan 2549 13 Auune anfin IELAYSRAEManBananznsIin1sdaaENng
mnuﬁm%’umamEﬁﬂuﬁmnﬂﬁmwmmﬁﬂmmﬁmmm‘?‘umimnumﬁ' 2104 (2)/2549 eTui 5 AANAN 2549 nelfdeulad
fuuswnalsznis AvsRiAssananmniisliTuandundiuliiayanadiuiuilagrailgannistssnaufansildsunisds
suifluszazingn 8 U duusisuisuiingldanmalsznaufanistiu (fufl 23 Sunau 2550

148 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



gapsgmiuilaruunaiufanisfilafunisdaaiunisaauuas lilaFunisdaaiunisaauaesnguuddnaenanodmiud

'
o

Augadun 30 Nguieu 2552 uaz 2551 arnnsnagylidall

(¥13d0g; UIn)
YUNISIVUSIY yunIsulawIznINs
2552 2551
£AAYNE - NANI9NIFTUNITEUETH 10,127,685 13,455,283 p -
ganans - nan19n ki ldsunisdaatu 2.285,038,988  2,488,623,803 : 3
794 2,295,166,673 2,502,079,086 - -

36. miszgnuwuuazHuFunorvNadu
36.1 ms=gnuutnganusigedienu
o Aun 30 Hguian 2552 ngNuTEMAnszyniAaiumedtediayuniiaadesiunisieaiieetadesusnuas

awuuin

AN da T unENe Tnsanuunmndlwan s i

gefia g uazlduinsifeiuedemisunine 98.25
ganalaauss 1.00
25NAAUINNBAN 28.55
genaimunadauningdineany 8.73
EEN 136.53

36.2 mszgnuulgINUayyIFIaITuIU

o Aun 30 Hguiaw 2552 ngNiBEMEAuIURLTwIRFeas luswAsisAun e ATy e fwenuiuani@n il

o

prail

gdrs:melu
el 1 T 43.00
Wungn 1 Musldinu s T 105.72
Aundn 5 Tawhl 41.63
794 190.35

36.3 nisA1Usziu

o Aun 30 Aguieu 2652 nguLFEMHmdeasziuiveaninsauwiasluunguiiivegiduaiuou 14565 §1u
U FaneailieaiunisryniuneljiRungtssnsanndnsigsia

36.4 mszgnwulumsliuSmsunavidnauiunaaul

a e '

Adl = o v a 1 a & 4’ Vo % a v o &
U vm'aalmemumixgnwuhﬂﬂﬂuu?m?l,mmﬁmmmmn@ﬂw geldfulauannidneesdunianiuauunasnly

]
o =

E Y = Ao = o X
Unaa Q_IIQ_,I’I‘TI@J\‘]@NW‘HﬂV]?UI’ﬂHN?’]E@XL@Hﬁﬂ\‘l‘u

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 149



d0s1A1duIZn

JuduauIgn (uincaduadn)

Frynmaenin 268 200,000 - 630,000

ﬂﬁﬂlfgl’ﬁ?::ﬂ::l,’mﬂLL@zﬁjﬂuiﬂﬂﬂﬂﬁmmwﬂ@NW%ﬂ 3EmeiasarlildFuAaindnuazAinn sl Fa s finaingsndn
m@ﬂm%wﬁiﬁ%ﬂiﬂunﬂiqmuﬂdwwmmmmﬁrgcyﬁﬁuj%?zuqmm o SuiiBdndenldetiansaunanedi 13
f;i@ﬂ”LaJmmmﬂa‘zmmy‘@mﬁfmﬁ’ummﬁunuﬁﬁmimﬁm@Lﬁm%utﬁmmﬂmﬂﬁu‘?‘mmdmuﬁnﬁmfd’m GRENE
fimn Fuuasnanaldgniiuiiansanlunisauninaindssununimnssualuangns luawimg egzaultiiu
$ANERDTIN B fuiite LLmLﬁ@ﬁmumﬁmwﬁfwﬁwﬂmm'nLﬁﬁm@mmm@ﬁmw’if;

37. ASovilonmsiu
37.1 ulgu1gMSUSHISAIWIEFEY
Lm‘?lmﬁ@mqma‘ﬁuﬁﬁ’]ﬁmm@anzﬁuu‘?ﬂ’wmmﬁﬁmm;ﬂummﬁsmmiﬁm&l%ﬁuﬁ 48 (1A3) “NITUAANTIENITUAZANT
Damedeyadmivesecdionanisfiu’ Ussneudon Ruaauazsanisdiauwinduan Qﬂwﬂmaﬁﬁ Ruligen [u
A Sudniuiydsua Suffusrardufuiivszazen uwsiufirazenn nguBdnilaudadiiiasdesty
wasilanienisfudanann wazihileunanin@menanudaeiel

AMNLRE9ANNARSIARNLLE

vy a a a o A

ngNLFENHANNARIAINERnenileNdAtyduneaiiasiulBulnduanniunisliy Julkjin Sudnifuiyd

U o
¥ '
a = 1

swrAnsuazRudin ednslsfinn dretdmsdadipnudssresrnuduniuaesdnsaendelunaiafinguusy
4 » 4 P T R 4 r 4%esa =
wiyegilunnudesiifideddty Weswwnduldmunalnrewmainfunialudsana 3ednsdeiunaintuaesian

'
xR a

Fefilaniatiasnnniazlpranuunoue g UNAY

b3

o AU 30 Hguiay 2552 Auninduaruil@unienisiuidrAgannsndnnulssinndnanendy wazdniy
¥ ' 2N

Auninduazuildun1an1sdundsnsaenidaasnanisouanainduiasuninuatuandui lusugafaduiinig

o

o o X LA o A ° P = 3o X
mMuunansaenia mdveedunasunInue (LLZQ’]LLWJ‘HI@@ZD\?H@‘H) ”Lﬂm\m

(Mg @uunn)

VUNISIVUSIN
3asr0ontigavi 3as100ntle
vinni 1 Tl Usuguavaiu i 2051
51 TG Sas10onile aantie
Sogazaal
Funswanwnisiou
- emedeuyhRuan (bisuRuan) - - - 145.73 - 14573 0.500 - 3.875
- ﬁumnu%ﬂm - - - - 3,927.30 3,927.30 -
- Qﬂwﬁmiﬁﬁ - - - - 272.38 272.38 -
- @Jnuf‘ﬁmaﬁnﬁmmm@uﬁw: - - s 4 134.83 134.83 3
© aulfsravdu - usmi
endesiiu - - - 25.53 - 2553 6.15 - 7.50
- ﬁuaqnulugnuﬂﬁulﬁﬁ - - - 14.85 - 14.85 6.125 - 8.000
- ﬁuiﬁi]’ﬁmzﬂ:ﬂw,l,ﬁmﬂ@%u
Tneidnmsndmlsyiu - 1,012.50 : : - 1,012.50  7.00 - 15.00

= 1,012.50 & 186.11 4,334.51 5,633.12

1 50 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



(Vo A1uun)

YUNISIVUSIY
3asi0entionvi 3as10aniie
melu ynnn 1 TN USuzuavaiu Wi 2051
1U w51 5U Sl sasiaenile aaniie
Sovazaal
KiiFunomsiu
- Sudnifudy@suiasuasSudis
srezduannantiuni Ry 1,416.33 - 5 5.62 3 142195 1.75-4.13
- RuilnngAn : - 3 - 136.34 136.34 -
- RufiuszezanaainaniiunisRu - - - 1,109.11 - 1,109.11  4.35-7.25
- vufsrazan - 5,000.00 - - - 5,000.00 = 4.30 - 6.04
1,416.33 5,000.00 - 1,114.73 136.34 7,667.40

(W9 A1uUun)

yunisulawi=nINs

dasi0antunvi aas10antig

melu vinnn 1 Al 1o a B USuguavaiy i
11U tvs5U 51U ALEN 90s109n1UY

Sovazdoll

FunSwenwmisivu
- memedauyhRuan (bimuRuan) - - - 25.89 - 25.89 0.500 - 3.875
- ﬁumnwfqqu - - - - 2,678.71 2,678.71 -
- gnuilnsén - - - - 37.53 37.53 .
- AUl Euerezdu - 15

endiesiu : - : 1,399.63 : 139963  6.15 - 7.50
: ﬁumnuiugnuﬂﬁu‘!,ﬁrj - - - 14.85 - 14.85 6.125 - 8.000
- AuliBuszezenauniyanasy

Tneidnmindmsyiu - 1,012.50 - - - 1,012.50 ~ 7.00 - 15.00

- 1,012.50 : 1,440.37 2,716.24 5,169.11

HUFUNWNISHU
- Rudnifuiydsuniasuasfudis

sreduananntunsiu 911.32 - - - - 91132 1.75 - 4.13
- Bwiimsén - - . - 8.50 8.50 -
- ﬁuﬁ?ﬂmza:%u - iRt - - - 2,248.85 - 2,24885  6.15 - 7.50
- uﬁaumuﬁﬁymﬂmmqmiﬁu

- 1AdiReadeiu 3.77 10.33 - - - 1410  6.54 - 9.16
- Yufesazenn - 5,000.00 - - - 5,000.00 = 4.30 - 6.04

916.09 5,010.33 - 2,248.85 8.50 8,182.77

ANNLRE9ANNansILantlas W

nguUsEM A MRS RTuanAsuRuRssNUssmastailuanszddny Tnarn ndaandiduaanudased
Ao A= a a a o PRy = o = a h ey ~
Uidndesuimilatelsznaugsialaduazuaninaisnianuidasaindnsuanilasutunssinalsema esaind
sansAnflutunsselszma UiEndessnaaldanasindypndaseSuasselssmasowmidn dedaulng
» PP S R & 4

Hengdryryn i 1 T weldidwesasiialunisiimsanuides

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 151



o

o Jui 30 Aguiau 2562 tenAsmARTesRuniNduLazutiAunensRuniiluanaRuasisiedsema $693

Funswe dasuanwaguloas

nmsiu w Juf 30 Unuigu 2552

(Wu) (uandaHudgPUAsSIAUSEINA)

wisenyaniy 898 33.7899
gls 71 47.5900

o

o A’ a ' 1 7 -dld A o dl a = d’,
tytyﬂsn@NummmqmzmﬁmwmmmmmLmﬂ B UN 30 NOQUNEIU 2562 HENU: -

dasuanwaguauduwido

wuasiawdszinAdvKLn

anawu 1] (undal HusewuasiawUs=IneA)
wisyaniy 227 34.2300 - 35.5600 fueNeu - fU1AN 2552
yls 185 453117 - 48.4920 AWNAN - HUINAN 2552

ANMNLRENAUNS LR UL T
M a4 S L L U 2V 4 X
nguLFEnANAsd s dw@e RN enlesiugnuiinisAn adslsfinudaiuisrauananuidasiinanis

v
o ' a o

° 9~ aa P o =y : v o A
Aviun W uleLne meﬁmﬂumimu@mumﬂmmmmu muunmuum‘n@ﬂummwﬂmummLammﬂumiz

o o va = j va = g a o 1= b o = ' a o A v °

dndggannisliduide wenainil nslidudevesnguuiimlifinisnszansa WeasannguuitnignAduaiuou

unaeuaraculvniugnAniacnainnsnlunisdisenila AuuRugeqainguudinanasasgodaainnisli
1 ¥

AwTaneyar RNy T189gNUin1gA

37.2 yaA1gasssugaviaSaviionuniswu

1%
e =

- = o = a | A o ) Y A qoua A yd Ao
Lu’ﬂﬂ@']ﬂﬂuV]?WﬂLL@zVIu@uV]qﬁﬂqﬁ‘Lﬂudquiﬁmﬂl’ﬂ\?ﬂQNUT‘H‘VWﬂﬂ%tuﬂ?zmm?zﬂzﬁu NuiﬂﬂuﬂNLLﬂzNuQﬂNN'ﬂﬂiq

3 0 wunie nr 3 4 5 so8on Ty PRRRP Py 2 2 »onet
penielndiesiudnseenidalunain nguUTEnAslsziuyaAgAsssntes@uninduazuii@uninisiulndines
AuyaAAuTyInuanslaLn g

. Do ol e o A ¥y e
YaAEAaIIN MNEie auduRunfTewazfunannasuanilasudunindiulusasnviseslalinnnuses? waziinla
lunisuanuldauuazatnnsasasessaniuldadrauiudass ludnwuei ldfinuiasteasiy 38n1siiuunyas
gAsIINAURETLANHUZIBURTENHENNIRY YaAIgRsssnazimuaaInpInanagavizan untulaeldinout

M3TAYAATIIMHNZAN

1 a v % dld ﬂal v % v o dq" dl 1
mmqmﬁﬁmmuuqizﬂxmqmumsmmﬂumm AV ATUITURITNTY mmumwﬂixmﬂ@g’l,ummmmmmmmma

U

& o d
willne ou Juilusugs

o

oy Jufl 30 Aguiew 2552 MeeutiyTuazyaAgRsssiaesiufszazenn Jaal

SR

(Mg WuLn)

YUNISIVUSIU yunisulawiznInis

simawin? EEGERESSTE s1Amaiuind

Wufsrezeng 5,000,000 5,098, 154 5,000,000 5,098,154

152 Fenulszant] 25512552 o 1S @u O e A )



98€'80€'L fomumennieufirennuncpaube Ly
(66C°L9) REHMLENABLINGRANUILEIUEE LY
(€6.'82¢€) wuulTYHY|NNALY
(1€0'98¢€) FMELUDLRLEE| LY
8yL'Lyl RBYIY]HOPILIELIGHILNSFMULLE] LUNTIHLY
= % L= = o 1 v
(8v2) LHERLLE LY
AN
(G¥7'99) ELUEMPIRBMELUNEEURLATTB LY
zeeeel neY|RLE
5
48576 MERMTUBY
19€'85¢C MEU MMM
MUYt URLLE] LYR Y] RLE
9LL'L1G') - (9ez'2) L0V'8C (0€9'9) zee'6EL 166'GeE"L 768'9¢ FLBMHILYELUULY (MibYLE) gLy
€18'018'g (150'¢82) vST've 6rE'8LY 050'€81L G88'vEL’l A WA 4 725'%98'| FLEbAYRLE
- (160'Z82) 0081 84791 009 LLT'66L cee'sy v MLMLOPRLENZEY]BLE
€18'018'G i vGL'9L 168°L0Y 05781 719'566 085'607'C vCS'r98'L UBHBLUULLYIRLE

bnesiuey BLREM meeuntne  EEEEMICETENTEN smsunsiiope ERETITEIEST
. pmsunstHoge zennsnes)  OIGINBRIINY  zensiecle
Lnrom zenpiy) BLAHLLDL

zenuen posy

ZGSZ NBLNDA OE UNCVENENNSHLE

(ALTEPM SRETIK)

=

: ”mﬂﬁ@_av;@MSﬂhJZWCv@FﬁrZﬁS&ZF&CEJrwﬁ@hrcvr,\r@wﬂ@\@ m_\rﬁﬁ_\sah_ﬂﬁrc\%ﬁms@rEm:Gvr_\pﬂrvﬁo_@ﬂﬁH@mhwﬁgr,ﬁn@ﬁ RBLEEBMIBMELMELUEYELTLINGM (G)

261 MYBUNLILE (7) LRUTDBIAELUZSTINENINE] (€) BMEWNELAYBMULBUIELULTTZBTILEIL, (2) LM UNALURUNELBLLERLIMLEULRUTIMEN BNE] (1) BYUSKALMILE G F|ELULURMILYULRETRBU

nLencenLounm _‘mv_._wdm_._.;_.:mmo_w ‘8€

s 153

Ui @u O 1w e

vant] 25512552 o

UL



(£19'G9) ELMEMPYTBMELUNEEURUNTIBYLY
€00'€6 ney|RLe
068'CE MeRMUBY
96£'061 MEMIIFN
HOPH{IY [ URLLE LR RLE
(88VLL'L g (6ECTE) 6508 L2€'8 vLL'LGE 169°€8L L LYE'6LL PLLBARIILYELUULY (RibOLE) &]LU
¥29'66L'G (80Z°L67) 661°€L 7E6'0LY 8L6'LLL eictauiel A} G87'C96'L 188'010°C fyLitY RLE
» (80¢'162) 124504 029'LL 009 099'9¢¢ 9008 L PUMLEPELLAREY]BLE
723'66L'G 3 1188 71E'6Gy 8LE'LLL 9697ET'L 6.7 716 188'0L0'C UBMBLUULLY]RLE
gfunousiusLs AT sLRem meeuntng ceueceusty  EENINTHNKIER  Lmm)enzsu
BMSUNSLHOLE NI B nucaUISLUSNY) I =TI
Ltnm 2RNLR1Y) BLNHLLLL
zeNuen Bosy
NSHL
(ALTTPLM REFK)
9€L'€99'7C MOEBMEUTLY
LL9'9¥STL DLBUMLBRMETLY
G90°£0L'Cl - GE8'Y06 6107C L1¥'G0L'Y 860'885"L 096'LE0Y 9r.'9r8

gRanousLusLs EA I sLRemI meeuntne  EECETICTHITEN gmsunsidope EEETHENEST
. pmsunsLHoge zennsnes)  IGINBRISINY  zensiece
Ltnrom zeNLRIY) BLAMLLDE

zenuen posy

ZSSZ hBLNba Og ung

=

(WLITPM BEMK)

gub - sueuMIbaLN CLULE NYL

A 2551-2552 © 131N 18 I 1A A1rie (W)

1 54 89U



1'6€ @SJQFZSﬁgﬁOFECKr@ LERBLITRIFLRLWIUNLLMZELY rhESSr‘ThrCﬁWSuaCJ\moH_}\mﬁ,WQRWC

€L1'988'0C MOEBMEUILY
CSLYv801 PLYUTLLYBMEUTLY
120'270°0L d 686'G10"L 0vL'9¢ €19'05€'y 6EE'aaY'L BLL'L6ZC 12€'206 U - Hchc_.p,@ng,_“_ ELULE MY

PIGDRENECE  Gnestucy sLREM) meeuntng  EEECINICETHITEN smsunsidoge [ENITHENEST
. pmsunstHoge zennsnosy  [IGINERIERINE  zensiecie
tnrom zenLeIy) BLAHLLDL
zenuen posy

TGSZ nBLNdA Og unc

(WLITPLM RBETK)

9LL'LOY'L favy weennuBulrermmuncpgue LU
i n = % % 2> ,_0 = )

(8G'26) REHMLPMLBLINERNNUNLPIUEL LY
(86€'66Y) vuulgny|nMELY
(8£9'861) MMELUBLURLE] LY
1GL'99L RYIYHOPILILIHILMSHMULLE] LUNTIHLY
P g A ¢ oo !

gfanousLusLs AR sLRemI meeuntne  EECETICTHITEN gmsunsidope EMETHENEST
. pmsunsLHoge zennsnes)  [IEINBRIIN]  zensiece
Lnrm zenLRIy) BLAMLLDE

zenuen osy

TSSZ NBLNDA OE unco

(WLITPLM BETK)

w199

s 8w 1 Arie

seauilszant] 25512552 o



156

)y - —- o -
39. s1gmIsssnInuuAnalasNINISNINglgavnu
AnwnizANANTusIendFEvH LRI AN desiuwenintiaaniiivdeumunnana i luunname 13 uaziddnau
muinannldluvanawme 14 anunsnagl1fasl

Fousun ANUFUWUS

LFHN YUsUTIR AR (NT) faviuluiEEm Fasas 10.00 uaznquumiauiasas 10.00
wazdnssunIsudIusINiY

SUIANIEUTIA AR (NU1T) sEnlAedesiusuL i NUBUTIA AR (NU1TW)

UFHMUannIne suTm AAin (1Tw) UismliRedesiutusim NUBUTIA AR (NTW)

13 sefa Usuma saia (v Angsunisunedougonniy

U3 AAnsd a1in (W) sEneieuienas 11.67 uazinasunisunedouionniu

'
o v a =

Tugendnaldugnduil 30 AQuieu 2552 waz 2551 U3HNULATLSEMeaasan1393naNaAuiunan1sfnaadaariu
] 4 gl

o
o v

sensgsnasenaiulimuieulanisnisiuasinausiauanasiuseninassnsuanifineesuasi Enineadeiumantiu
1 ¥
gdadlullpndnfgsialaaainisnagifai

39.1 srglauazmildne
(Wdag: AU

d@nsuldudadun 30 Douisu uleurgms

VUNISIOUSIU wunisulawisnINms nHuasIA

2552 2551 2552 2551

s19la
dauutiaselfmniznag

- 159N 1.68 1.94 1.68 1.94 (M

s8lFannRunanAngn

- 15nendeaiu 5.43 5.44 5.43 5.44 (1)
s8lFaNnNIEI N LN

- U3smeiat - - 20.08 21.08 4]

- U3EmNIN 0.24 0.24 0.24 0.24 4]

1B A de ey 63.27 51.84 21.55 23.45 i)
elfRuilunag

- U3smeiat - - 201.76 476.89 2)

- TN 126.31 109.31 126.31 109.31 2)

- 1Bmffende iy 139.32 130.95 126.84 127.89 2)
selfAni B

- UTHmeag - . 3.29 2.92 0)

38 lFANL3MNIASIN1TUAYAN319TANNT N

- UTEM TN 7.22 7.99 - - 2)
- U3 TRy 67.76 75.15 . - 2)
411.23 382.86 507.18 769.16

seautlszant] 25512552 o s 180 T 1w A1rie (v



(Vo A1uun)

dnsulaugadun 30 Uquisu ulgurgns

YUNISIVUSIU wuniIsulawiznINs nHuasIA

2551 2551

AlEe
Al anantinany

- U3Emeiat a - 197.24 224.67 (3)
AnAnalunslddelsausy

1B de iy 1.10 1.20 1.10 1.20 (5)
ANTNEANL aaAT

- UTEmtiag = - 25.19 22.38 4)
ANETINIHENNI TN

BRI ey 1.39 2.02 1.39 2.02 6)
AnBTITENsUNANT

- 1BEmAfende iy 0.20 0.04 0.20 0.04 (6)
Anlenlss i

BRI ey 12.64 15.30 10.20 13.89 6)

Aneutin NI adunswe

- U3Heiay L - 0.55 - 6)
ANLFUNTALNTNE
- U3Engiag 3 - . 0.20 6)

AmaLunUNIzALsziuuiiaudyn

- UFEees 2 - 9.56 : 7)
15.33 18.56 245.43 264.40
aonweg
- U3Hngiag 5 - 148.27 208.88 8)
- UiEnAnead ey 6.98 8.64 0.02 0.39 8
6.98 8.64 148.29 209.27
WENUERT]
- 13Nt - - 88.87 33.96 @®)
- 13N 2.37 7.26 1.31 5.37 8)
2.37 7.26 90.18 39.33
uiim’]ilﬂ’]iﬁﬂﬂuﬂ‘ﬂﬂ’]

dlﬂll a o a e Y o a % a o de‘d‘ ¥ o ldlan/ a e va
(1) Tuteinuan ‘LI?‘]:WWLL@:‘LI?HV]?;I@EIVLW?I’WLuuﬂ’]?ﬂ’]l?ﬁll‘ﬂﬂﬂﬂ‘]_l‘]_li‘]:WWILﬂ?;l']ﬂ@\iﬂuiﬂf;lﬂ‘]_l?ﬂ‘l/ﬁLL@SU?HV]EI@EIVLEQ@@

3 1
51PN/ 8 AUANTLLTENAINA1IANNTIATAAIANERINANT INFLALNAUIIAAAA

@ seldandine sglddiuiundasinisuazaisedaniseie Wudnsmeaiuivyananiauen als
Ruilunailugnmuiszniddne

@ Anldanewiineurslusnsnfesay 115 1e9RuneauntinaIuaedgInalsausunLsEmsasaauwnuLs s lual
9 2

@ Afnannlsendufnlugnsienas 115 wesuuAinepNLsendanEEdaaaneunuLEEn Ing

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 157



6 pAnslunisldTelsusnAnludnsdeaiuiuyananiauen

®  ArsssuflaunisamiisfuiuazaAtsssuilonsuiang Andsziudy ArudunsBuninduazAuianiinig

aheRunindidudnamaaiuiuyananiauan

! 9; o dal | U tﬂld < a o =3 = o o o o tﬂl
(7) F’ﬂﬁ]ﬂ‘i_lLmuﬂﬂiﬂqﬂi‘ﬁﬂuﬂuﬂﬁuﬁ/ﬂgmqLﬂuﬂﬂﬁlﬂ‘]_lLWlu'V]Li‘ﬁlﬂLﬂ‘LIIﬂ?_I‘LIiHV] BWu 4w nfuR ande ludramsh

v s A vdoy a Y a
Sz 1 sletlaeneRudngiinldas

(8) mfamﬁmhﬂLL@mfamﬁm"mflumﬂLﬁﬂ%’uﬁmmmiﬁﬁmLL@:‘Lﬁ’ﬁLLﬁu‘%ﬁmjfaﬂ TneAnmenidelugnsm MOR 1o
ﬁmma‘wqzﬁmﬂ“lm&im\mﬁ\ﬂuﬁmﬁ@mz 615 - 7.50 setl (2551: Seeiaz 7.125 - 7.600 Fet) dousenismenil
suuazaenitiedng urivsm NUSUTIN ANNA (NUNT) BATIUIAITIUTIA AR (NN uazpenidiEsAn
1FEnLAmsAuning wlind ain Tddlamauansrannl3lumanawe 39.6 39.7 uaz 39.5 ANAIAL

. e
— [

39.2 wuavnuddAs1I - USENNNeIzovnu
FuasmuiansaluFsnninaadesiulimuRuamulufuuaenFom yususn ain @) wazizEy Aanonil
AR (WKL)

39.3 ankiimisA - USENNNEITBVAU
gnuiiniedn - minedesiu o Ju 30 Aquieu 2562 uaz 2551 Usznaudan

(Mo A1uUun)

VUNISWUSIU yumsiutawi=NInis
2552

1357 weniia 9eld aandu (neauaud) s1in 0.01 E - o
13 8y O 1A awes anrin 0.03 0.36 - -
139 suraLlseiudin anin 0.98 0.04 - -
139 sugmlseiude anfin 0.29 0.38 - =
151 sugmlusnines anfn 0.15 0.10 - -
SUIANTTUTR AN (NIT1) 2.01 1.77 - -
UTEN NUINTIR AR (NU1) 4.03 3.13 - -
LEHNUANNINE SUTR AR (W) - 0.18 . .
NI RN 18U lan 1ea ain 0.27 1.98 - -
LIENLTUNIRunINe udnd anin 0.41 1.95 - -
n@mumuﬁwmEw%wmm’ﬁﬁuﬁ' 6 0.01 0.72 - -
A 0.24 031 - ]

8.43 10.92 - .

39.4 Pulhndusze=Fuuazankiidu - uSEnNhgsTavAU
Ruliifdusrardunazgnuiiau - WEmiineadesiu o dui 30 Aguiew 2552 way 2551 Usznausog
(M9 AAULIN)

YUNISIVUSIU yunisutlawi=nINms

2552 2551

wulkéusze:=du

151 ulau wsanmesfid anin : L 738.88 534.56
1535 lwasnd aaunud aunawwt andns - - 271.83 231.13
1389 Bu T 1 Fuwmas andn : 1 = 0.74

1 58 seautlszant] 25512552 o s 180 T 1w A1rie (v



(Wdag: A1uun)

YUNISIVUSIU yunisoutawiznaIms

2552 2551

13 N 0 1 n19gania Arin - - - 48.44
151 18u T 1a ladia weus 3485 anfn - - 378.92 103.30
1539 1By 1 1@ 1awed ain 10.15 9.35 ; -
1399 wninan @l arnie 5.38 5.38 < -
151 ueniia a0ld aandu (Inauaus) a1in 10.00 - 10.00 -
25.53 14.73 1,399.63 918.17
anxudu
153190 183 T 1 BURaFNINLA a1 5 - 0.58 0.69
1580 1Bn 1 1@ lawes a1in 3.38 1.90 0.02 0.02
155 wnnan adn aia 0.27 0.14 0.27 0.14
1395 wlay wdemn anin 8 - 0.18 0.16
U3 weulagn uwnslda a1in - - 0.31 0.26
15 1Bu T 1A negana anrin - ‘ 0.56 0.08
131 sa¢a USuEmd a1 (Nun1w) = . 0.34 -
13U 0.40 0.40 0.36 0.27
4.05 2.44 2.62 162
aanwegAISU
158 wnnan adn aanin 0.41 0.39 S -
1510 waniva 20l aandu (Inauaus) a1dn 0.14 & 0.14 -
0.55 0.39 0.14 -
Sulidtiusyezduuazgnuiiou
- 13Eneadeaiv 30.13 17.56 1,402.39 919.79

¥y

sanTnAan e IulEiEu sy

U

wulhnéusze:=du

[
v o

4 dal v [ a v aa = é’
Aulazaan g ANNFUNLLTENNINE TN U AN

(Wdag: A1uULn)

YUN1SusIy

g20AVIHAD g90AVIHAD

u 5uf 30 Sudis:/  3ufi 30
uguigu 2551 Tou uquigu 2552

151 8u T 1A waef ain 9.35 0.80 p 10.15
1399 wnanan @l arde 5.38 . . 5.38
1510 waniia 20l aandy (Inauaus) a1dn 5 25.00 (15.00) 10.00

14.73 25.80 (15.00) 25.53

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 159



(Vg A1uULn)

YUNMISIVUSIU
go0AVIHED g90AVIHAD
w 3un 30 Sudis:/ w Sun 30
Uquieu 2551 Tou uquigu 2552

aanwegAISUY
159 1By 1 1@ 1ames ann . 0.67 (0.67) 3
1399 wnanan @l arne 0.39 0.37 (0.35) 0.41
151 ueniia a0ld aantu (Inauaus) ann s 0.41 (0.27) 0.14

0.39 1.45 (1.29) 0.55

(Mo AU

YUNISWULlaWI=NINIS

g90AVIHAD g90AVIHED

w 5uii 30 sudisz/ i Suf 30
Uquieu 2551 Tou uquigu 2552

wulkéusze:=du

13 wlay nSenmesnd snin 534.56 223.82 (19.50) 738.88
139 Insund 8aunud aunawwyd ain 231.13 40.70 - 271.83
13 160 O 1A dwmes anin 0.74 - (0.74) -
U3 1Bu 9 1A negana anrin 48.44 - (48.44) -
139 160 O 1a T8ifia weus Taesn A 103.30 704.00 (428.38) 378.92
139 1eTdumes uuwamw anin - 13.80 (13.80) -
135 uewifia eld eendu (Inauaus) s1in . 25.00 (15.00) 10.00
918.17 1,007.32 (525.86) 1,399.63
aangA19Sy
13 wlay nSenmesad ania 3 42,62 (42.62) s
1350 Twannd 8aunud Bundwwt ain - 18.32 (18.32) -
15 18x T 1 negana anrin : 0.1 0.15) -
138 161 O 1A Taifia waus Taesm AN . 27.78 (27.78) .
130 T ume s unwawwst andn = 0.01 (0.01) -
1395 uewifia eald eendu (Inauaus s1in - 0.41 (0.27) 0.14
- 89.29 (89.15) 0.14

39.5 wulkNduszg=g1dunusSEnNNgIFaviu

(W98 WULN)

v vy a o

Rulidtinszacenn - Wivininendastiu - 23,846

a

¥
= v

aanLlg AU - LFEW

=
) I
2
o
¢
D
Lo

°
=

,

1,281

160 seautlszant] 25512552 o s 180 T 1w A1rie (v



o
v o

= a o vy v Ao oa o X
mﬂmm@ﬂuvlmmmNulmﬂmw:mqnumwwmmmmnummu

(WU9E: WULN)

YUNISIVUSIU/vumIsivulawI=NINs

go0AVIHED g90AVIHAD

w Sufi 30 w 5ufi 30
unuigu 2551 unuigu 2552

wulknéuszeze1d

LFENLEMNIR NI wlnd anrim 23,846 : (23,846)
23,846 4 (23,846)

aantbeA1v5Y
13EMLTsAuning wind anrim 1,281 91 (2,192)
1,281 911 (2,192)

a v I Aa o lﬂ. d‘ ;73 o a v v Ia o a = o Ce =3 g ° o lﬁ‘ o a a o
L\‘iu'lquizﬂzmqmewwmm*’nmﬂwﬂuuu‘l,mﬂumewmmmumwa NN ANA - BIFTNACY U NANNNINUA

o o tﬂl = :’l a o a = o Ce < s ° o %4 Y Aa o o A a v
T7EIUN 31 AIUNAN 2548 WY LUTBNUIUNTAUNTNE LNNT ANA IxmnasliuTTuaenesrazina1n19 T seALRURY

a 2 a a =y 5| : a A a a v o 1 a o o A v < ‘:
T@QQGL@%Q@@ﬂiﬂ@ﬂﬂLﬂNﬂﬂ 51 Lﬂuzﬁuzgm’mﬂmL\mﬁ‘l,um'aummﬂm 2553 Nuqﬂumnmaumuummimﬂmm%u

v o = a X o A a Ay P e o A A o o =
AsuBaun e udun 31 denan 2553 wazAnaandaludnmasmminGuae Seaas 11.51 Aeldviulnuae dwuiud

Augadui 30 Hguiew 2652 WAL s RuliEnwazeendeninaadeaisanuauuda

39.6 Pundus:g=FuINANIVUNISWU - USENNNEITaVAU

a o a

o Aun 30 Aguien 2562 Ruiiinszazduananniiunisiu - WEnndsdesiudusidyyn1dtiuanmim yususs

+

o a v o

AR (MUY AWl 0.01 §1uum (2551 0.01 Auuw) Aadtyaun IRussnanalinuuadiscAuEanIenuLay

4
P4
= =

Jaandeludnsdasay 6.50 setl (2551: 5auay 650 sall) dadludnaaandenlndAssiunudsveasdtuann
a

#01T N1 R UL

o
¥ o

44' a v g o a a o aa = a’lj
E’IElﬂ’WiLﬂ@ﬂubLﬂTﬂﬂ\?Nuq‘ﬂmﬁ‘xﬂ$ﬁu’ﬂﬁﬂﬂﬂ’1ﬂuﬂ1ﬂ\1u - UIBNNNEITBANNUNANU

(Mg WL

YUNISIVUSIU

go0AVIHED g90AVIHAD

i 5uf 30 w 3uii 30
tqueu 2551 LRCGUTACITR quigu 2552

wunduszezdurnanibunisiu
UFHN NUIUTIR AR (NUIT) 10 : -

10

39.7 Wunduszezg129INa0VUNISIU - USENNNEITVNU
a o o

Rufinszazanaainaniiunisfu - WBEmAinedesiu o Jui 30 Aquiau 2552 uaz 2551 tsznaudiag

(Mg A1uUuN)

Ruria 122.41

145.91

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 161



(Vg A1uULn)

2551
wunéuinKuagiszavaalui
douzesRufannienvuedisznie il 25.50 23.50
25.50 23.50
wuéusze:81d
fervuatisznelugesfeand 54.00 52.50
faruuatiszneludneing 42.91 69.91
96.91 122.41
Rudiinszazannainanitiunistu - wEnmAnedesivu 122.41 145.91

= a g o - ao da 9o Ao X
mﬂmﬂmmm'mmeﬂm"ﬂmL\'iuqﬂm:ﬂ:mqmnmmuummu - i Naadasiulifesiallil

(Wdag: A1uUun)

VUNMISIVUSIY

g90AVIHAD g90AVIHAD
t Sun 30 tw Sun 30
Unuigu 2551 A Unuigu 2552

Ruftiuszazenaainaniiunisiy 145.91 - (23.50) 122.41

ﬁurjﬁmmzmqmn@mﬁunwa‘ﬁuﬁ'Lﬁ'mﬁmﬁuﬁuﬁuﬁﬁmmﬁﬁwﬂﬂﬂ %qﬁﬁumﬁ]wﬁmqu 3004 &uum tned
sanAIVAE 14 Tufl 30 Hueu 2552 AMUIUREW 12241 R1uUm Guﬁjﬁuﬁaﬂmfaﬁmﬂ@mﬁﬂuﬁmﬂ MLR Hrinmun
FrazAuENRUARUNEAN 2542 aieusueN 2556 13EndenAn sz iutudtudananadannisansuesiiau
wazanPTTIMIATe Rindasuiaiy Tnefspgnanuiityd 2835 G (2551: 292.6 AuLW) Seulasenana
Lﬂuiﬂmuﬁcyn;ﬂﬂi"uimm%’ﬂwﬁ 0 AR 8 ey 2542 Lmzﬁryﬂ&mLLf’ﬂfuLﬁuLﬁuﬁmmﬂﬁuim\m%wﬁﬂgﬁ 1
afuasifl 13 unsAw 2547

TR
— I

39.8 Wufduszg=FuuazHldu - USENNINEITAVAU

Ruitinszasduuandniiou - Wsnineedesiu o Ju0 30 Hguieu 2562 uax 2561 Usznausian
(Wdagl: §ruLn)

YUNISIOUSIU yunIsulawi=nINs

2552 2551

Wufdusze=auan

151 Aladuila AAU anfin - - 4450 44.30
138 ninefdusnil aim - - 373.58 34351
1310 Tasganil anin - - 610.30 650.57
139 160 O 1@ wallan anrim - - 565.54 566.60
139 160 O 1A weadn aim - - 68.89 70.48
U3En wwlngsna anrin . - 2.24 2.10
139 1Bn O 1@ anm |nfin . - 0.90 0.90
130 18u 4 1A aumpaf anm : - 0.90 0.90
Ut 18n O 1A n9gana anfin - - 582.00 -

- - 2,248.85 1,679.36

162 seautlszant] 25512552 o s 180 T 1w A1rie (v



(Wdag: A1uun)

YUN1SIIUSIY yunisivulawi=nanis
2552
Wanisu
13 wnlngsia a1nin - . 3.18 1.89
1350 80 0 1w n9gania ain - - 2091 26.18
1519 18u T 1a ladia weus 3aes anfn - - 0.05 -
155 wwnnan adn afin 0.39 0.83 0.39 0.83
159 uilay lawn |a1nim - . 0.03 0.04
139 161 O 1A e a1 0.30 0.98 - -
139 B0 O 1A Bumesnumust andn g ¢ 0.02 0.14
13N udulagn unsida anfn - - 0.04 0.15
131 183 T 1@ nFUR anim . - 0.08 0.21
15 180 O 1 ffalauaus a1in - - 0.09 -
B - - 0.01 0.07
0.69 1.81 24.80 29.51
ﬁuﬁjﬁmzﬂqgwmzﬁwﬁﬁ'u
- 1FEneadeeiu 0.69 1.81 2,273.65 1,708.87

o

a A v 2 X o | a o al o el 2
ensndeubnassuiinscardunazaenidadeans - Wsmninaadeiiy 86l
(MR8 duunn)

yumsiulawiznims

go0AVIHED g90AVIHAD

w Sufi 30 w 5uii 30
Unuigu 2551 LRELCIVAGITE inuigu 2552

wufduszezausin

1510 fAlaanta AdL 1A 4430 4.10 (3.90) 4450
139 ninedusnil aim 34351 34.02 (3.95) 373.58
1319 A31187% aiim 650.57 33.97 (74.24) 610.30
139 Bu O 1 wWHleN andn 566.60 22.97 (24.03) 565.54
131 18x T 1A weddn aiim 70.48 1.60 (3.19) 68.89
U3En wwlngsia a1rin 2.10 1.00 0.86) 224
1519 183 T 1 @1am andin 0.90 - - 0.90
139 180 O 1 auAns aim 0.90 - - 0.90
13 1 4 1 n9gania A - £82.00 - 582.00
139 Bn O 1 Fwmes andn . 1.00 (1.00) -

1,679.36 680.66 (111.17) 2,248.85
aonigAIEY
158 Aleanlla AAY AnA - 3.02 (3.02) -
131 nine@usnil andn . 24.54 (24.54) -
1319 Tasas73l andin - 42.36 (42.36) -
139 16 T 1@ wTlaN andn - 38.82 (38.82) -
139 161 O 1A weaidn aim - 479 (4.79) -
1350 wiwlngsia anrin - 0.15 0.15) -
131 18x T 1@ @1am A : 0.06 (0.06) -
131 18x T 1A aunaf anfin - 0.06 (0.06) -
13 N 0 1 n19gania arin - 34.40 (34.40) -
1519 18u T e wmes adn - 0.04 (0.04) -

. 148.24 (148.24) .

seautlszani] 26512552 ¢ WS 180 T 1 A1im (v 163



= vy ijl a o dl dl v o/ s U v £% = vy :I/ d‘ £ = = a o 1

RujiinszezduanisEniiifaadesiusenasdrefudutudiusrasdune lduluunyuitey uaziiniuasane
1 v 1

TW?zﬁuLﬁﬂV]fJ\quaﬂﬂﬂﬂLﬁﬁlluﬁﬂiq MOR ‘ﬂ‘ﬂ\?ﬁu’]ﬂqi‘wqfﬁmﬁﬂuﬂizmﬂLLﬁ\‘iMﬁ\‘i ﬁmaﬁ@m: 6.15 - 7.50 ﬁiﬂﬂ (25651:

faeay 7.125 - 7.500 fell)

39.9 FunSweKyuBeudu FunSwedu uazkuFulinyuBeudu - USENNIREITAVNU
WU 2562 UAY 2551

) I
[nsd
o
=2e
[n2]
Lo
Q
=
2
=
=
w
S
)
Sa)

P D o oy ~ A P
QAUNINENHUNIEUDY AUNTNE DY LL@%MN@%VLN‘MHHL’)‘EIH@% - UTBNNE
= = o z
ieavidunsasallil

(Mg A1uULN)

YUNISIvUSIU yunisulawiznaIns

2552 2551

FunswekyuBeudu

Aniladlseiusaanaanmin

15 sugnmlseiude andn 2.61 2.38 173 143

1380 sutailseiudin ain 0.96 217 . 1.61
3.57 455 1.73 3.04

Funswedu

' o v @ & ' v
ANETTHLUEANNTIFTAALNURUATEARNITIUUN

UTHM usUTIR 991R (1W111) 0.17 0.17 0.17 0.17
HuFuliKyuBeudu
ALENSURIUUN
UTHN NUBUTR AR (NU1T) 10.01 13.27 10.01 13.27
wunadIAE
151 8u T 1A Buwmefnumwt adn . : 7.11 7.11
159 By T 1 Fuwmas andn . L = 0.56
U399 suTmlseiudy anin 3.41 3.30 = -
FUNANTEUTIR AITA (NUT1) 4.77 1.87 . <
1399 suTmlusnines anin 1.26 1.00 . o
1310 sunelsziiEin andn - 3.46 - -

9.44 9.63 7.11 7.67

39.10 Puavnus:ez8129U - USENNINYITDVNU

a o ¥ o

fu JUT 30 AuIeu 2562 UAY 2651 RuUAYuIrezedu - Uisminaadesiy dsenausog

(Midael: un)
2551
A4 4 . g
na@NIviinazneauAsuiun - Uisminadeatu
YuddesAnBLTEN NusUTR AR (11T - 10,672,507

164 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)



39.11 HUFUMUFYYUFINWMSPUSzEz81I - g5 - USENNINEITOVNAU
WiRUANATY Y EINIeNIRusTEzg - gV - WBEMINadeaiu o Jui 30 Hguieu 2652 uay 2551 Heuazidun

sl
(Wdael: U
2551
nHRum Ay imnennIRuszezen 16,252,671 7,519,796
Win: peanidaanalueuianaesdoyiimianistu (2,157,213) (693,108)
yarnTaqrinaawi@unudyndinienisiussezan - gns 14,095,458 6,826,691
AuILRuduIdeaan e ddy mmienisRuszazeng
T 1 1 3,766,707 3,560,263
i 1 DustlaiiAin 5 10,328,751 3,266,428
yarnTaqringewi@unudoyndinienisiussezang - gnd 14,095,458 6,826,691
uidumudyodinieniluszazenn Wuniiduainniadndesosus 21 AL 91wl 60 vIeanL3m Bu O A
wWallen A Tnedtynyrazdugeastull 2652 fsll 2667 Tneildmsmenidafesay 6.54 - 9.16 siall (2551: Faeiaz 8.00
- 9.16 slall)
39.12 ganau

TuiRauiunAN 2550 ﬂﬂmummﬁumEw‘%ﬂwmafﬁyﬁuﬁ 1 dadluuiindesuwioiedanefausuauisdiunsem
ulay eaan S1ia wavLEEM ARafa 1A nSewmesnd dnia dufhaFdnden ey lunaneng 25951 &
UM WAY 8389 AMuLN ANAEL Temanmnadenatadumaniignsdsainmendszfiulaansusuning idesan
MensneRRuEEun s ﬁqﬁuﬁﬂ?mmnumnm@mmzqnﬁm@ﬂﬂiumﬁmum?ﬁumm

A o A a a o o o 2 o a o (% a o Y Y 0 o dgl' aa
Wedui 28 woAANMEwW 2551 UFEM wilau eawm anfin Taiuidsndesniedenveuiinyldidvindynytenau
YAAT 42 FIULNAINLEEN Yusute A1ia (WuTw) UEmedesldanadnszAnmuugs

4w e was ApeRF LR AR ZessapqRs pRAne S w, 7
\Wadun 30 Hguiew 2552 13WM 18N 1 1 Faesn ardn Wwirw Teduisdvdeswiialdmnenauaiuuniily
31AN2N8 92.15 AU IFAL3EN wlauw waen ande dadluidmdesdunandi Wesannsanisnafauiinl
$1enM39Endneii AsdunilsananuainnistneazgnaneanlunisdnsunisRuss

39.13 Msy19HUaVNUFIASID
Tudeunanan 2551 wdnvldmaSuamulmsnnindidenelupnufesnimmaindiuon 287 sy Wuriisdm
B T e Tawia ueus Faef Srin SufluSumdes lumadasasmaiavdnniwduialsemelng o fufl 8 AATAN
2551 UsHniAanazaruannss e uasuiiusiuan 2133 Auum iesainnnssSuasusanaiady

918M1995ud Nl At lsanenuannsneazgnanaeniun1sdaninsunIsRuss

39.14 msTIHUINERU)S:8:81)
TuiReuBean 2550 su1A9sUEIR Aia (Mg Teduidnaneadestuddanisdnaminaiulneuilaaes
wsEne Iddevuinarmihelinunaiuau 272,500 % lusianfiaueang 1,000 uwsiedu Andusiuauiu 2725 §1u

UM aNAryausaumua e iug

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 165



40. wuluoa

wuluvatie EEEINORERRE]

-

aulalag (aruuin) Sunvewuluca

(uIncaKu)

@uﬁymqu‘wmaﬁm%mqm ﬁﬂimummzmmmiﬁﬁm

Augadui 31 fuanaw 2551 Wedui 8 wme 2552 377.26 2.00 7 WOHNIAN 2552
Ruilunadniulaugniun mﬂiywmummwumﬂ

30 HQu1eu 2551 Fu7 28 faAN 2551 377.26 2.00 17 WO AANTEU 2551
9% 754.52
Ruiunarendnaniadiniien NilszguAnznIsin TN

&ugadui 31 Fuanan 2550 WaTUN 2 W 2561 377.26 2.00 2 WOBAAN 2551
Ruilunadviutldugadun ‘wﬂiwmumumunwum@

30 fgunew 2550 UM 31 HAIAN 2550 377.26 2.00 30 WoAANIEIY 2550
794 754.52

41. msi'?as;ﬁa

ilesuil 15 Musneu 2551 WBdnemeduandiyiFim Widumes wwamwl a0in oy 169,997 Ju TusAfuas
2,867.28 U AnluauIuREU 487.4 f1uum

TuiplaungAANIEw 2551 u?ﬁwi@fﬂi”uﬂgqmm%@mwﬁumnummﬁﬁm wadiueed unwamwi ain i WRuamule
WEnaTdumes umamw ain anasain 487.4 §ruunnidlu 486.6 §ruuam

Tueuiiguiey 2562 u?ﬁw%ié’ﬂ%uﬂgqmm%ﬂmﬂﬁu@mummu‘?ﬁﬁw wIiuees A aain i liRusaulugEim
adumes winas S1in @aduann 485.6 duunid 485.9 &

UTEMHAeuiAuning wildu LLamﬁwaﬁ‘m@Lﬁm%uﬁs:q%%u%ﬁa‘@uhﬁ'Lﬁﬂq%ﬂuﬂﬂﬁui’é’qmﬂ@mﬂaﬁﬁm o Auiite

a o Y v ¥ = a -ﬂl a a Var a o ! %
UTEN™ bLWJ’]"]’NQﬂi‘;muﬁ"]ﬂqﬂﬂizLW‘ﬂﬂi‘zLNuNu@ﬂ’]?;lqElﬁi‘ill"ﬂ@\‘i@’]F’ﬂiLLZQ3191i‘].li"]?;lﬂ’]uﬂ’ﬁﬂi‘zmuﬂ\‘m@"lqLLZ\VJ

MeavidunyafyRsssnaes@uning uhduuaruiiduienannliuresiddm @idumes wiwamwd an o Suliaaul
8

=he

(WU9E: WULN)

FE B ART AP EZFESEFELE SRS
W Jull 40 11Tuo 108 TN o
RuanuazRudInaniunstu 15,167 15,167
qnuiinnaén - and 16,689 16,689
mum‘wwuumu@u 16,621 16,621
Nuthmhvmmmivmﬂ?vm 9,906 9,906
aAsuazgUnenl - gns 2,127,530 1,425,212
avsnisitnsesniingd 50,213 50,213
Wutnnsen (16,115) (16,115)
Anld e A9ans (59,301) (59,301)
wiAunyuRuaY (2,735) (2,735)
inuﬂF;IMi“’ A1k} (1,100,000) (1,100,000)
tiRunsuas Ruatlss funiai (86,175) (86,175)
aumwmgm ) 971,800 269,482
RuananeiNedaiuu 971,800
ﬁumdﬁmﬁ@?ﬁ”‘@ﬁuwu - IANIZEIULRILITEN 485,900
PN RUAnLaz Nw:J’mamuummummumm@ﬂ (15,167)
nezuafuandnelunsaelsemeas - amﬁ'&nﬂL\mammmmwmwimm 470,733

P d"l a a o o 1 Y a
J T’]FJ@ZL@?;Iﬂ“ﬂﬂ\iﬂ’]?%’ﬂ‘@?ﬂ'ﬂ“ﬂ’ﬂ\‘mi‘]ﬂﬂmﬂﬂ@’l'ﬂﬂtﬂﬂLNﬂiﬂuWNﬁﬁlmﬁql 22

166 seuLszant] 2561-2652 @ 131 1 1 1A A1 (un)




42, msusmsanmsnu
qmnﬂa”mﬂ”l,umimmmmmi‘wuwmmmmmﬂ@uumwmmmm‘luwmimamwmqmmuwmmwzﬁmm”mimm"lnm
mmmmmhm?mmumn%mqmLum
MWQJ\?U@@ 3% ‘)“Lm 30 mmﬂu 2552 ﬂ@uum‘wmmmmuuumumamummmawumwnu 0.65:1 (2551: 0.64:1) LL@“’U‘&‘HVI%N
ﬂmmmwumumwummu 1.1:1 (2551 0.96:1) m?mmmﬂmﬁmumnmqimmﬂg]ummwmmmmwmuumiﬂummmumﬁmﬂ
@WﬁLL@wMuWﬂI’NN@ﬂﬂﬁuﬂ ‘Emwmu WJ’]EJZN uuaummummwumim@ﬂLUEJ LL@ydeumﬂ\mawu umam mum@\mawu
ANNNILNITNL

43, u-mmsrumanao:)un’(uouoa
43.1 ”Lum@umngmu 2562 ﬂ@umw‘wimwuﬂm@ﬂam%ﬁuwmiﬁuﬂmm AR (Www) gad 1 any 10 T A7W3U 700,000

a
v

¥ 91A"%uaz 1,000 LW 9auduiEn 700 AuLn waz éﬁwuﬂm@mwﬁﬁmmiﬁmm QUUENCR 907 2 g 15
T Suau 800,000 i AUz 1,000 U saifluiu 800 druum yaAtlnEsINTBINsTRduiRanaNY sl
AUAURY 1,500 Aunm nsteiudaenannliiueyi@laeNlsrguanenssunisedtng uasiddmeias

132 dlesud 15 nangAN 2552 138 18N T 1 ladia wewd Jaefn annin smﬂumwmaimwumw wu O
360 Anfn (LT anLﬂumwm@mmmwmﬂmnmqmnmawudquu@ﬂmuummmu 4,365,900 ¥ulugnAn
Wuaz 7.72 uwseu WuanuouRusu 337 §ruum midinguisinidadounisteuluiiin 8u O 1w Faem
SR (VT fnTuenFenay 69.88 WuSeuay 72.60

44, msvausznnsigmsluvumsivou
= o a A a9 < o \ v o =
uanannalasuulamlaunanistiy@mannaslunsnawndszneusunisfude 4 Selinansenusedauesdteiuniny
Imeeuliuds nquidnldinisdntszinnaenistinydunsanisluiunisdud minlaugadun 30 Jquiau 2651 Tnsiiialn

Y o o o g = o Ly s i o a A vy o o N o
'(N@mﬂ@'ﬂ\?ﬂuﬂqﬁ‘qmﬂ?zmm?’]ﬁﬂqj‘umﬁiuﬂﬁ@'ﬂﬂu fﬁ\ﬂNNN@ﬂﬁ‘gqm_lmﬂﬂqiiﬂmﬁﬂi'ﬂd’]umﬂqaﬂﬂwu ﬂqﬁ‘qmﬂﬁ‘zm‘ﬂ?qﬁﬂ’]?%ﬂﬂﬂﬂ\ﬁmﬂ
Tl

(W08 uIN)

YUNISIOUSIU yumsulawiznInas

anpes1gviud

IHGESEDRUIC  awndaussinnlky

awndadszinniku

(USuUsvlnu) (USuUsvlnu)

vuaa
mumwwmulfmu@u 129,774,894 130,864,714 - -
‘wmu ’ﬂﬁﬂ’]ﬁ‘LL@v'ﬂqﬂﬂﬁ‘m

- 4ns 10,042,021,103 10,306,937,999 1,916,523,914 2,173,437,451
ANBN9TN - gN3 278,713,078 - 256,802,997 -
Buninelaifismu - qn3 18,064,736 - 4,558,843 !
AunindlivyuReudu

- 4N 64,949,983 95,721,081 245,228 4,693,531
wnﬂsznnnu
selgau E - 43,413,626 43,214,644
Anlfaneau - - (198,982) <
A ldane lun1sLsunslaausa (587,290,968) (635,718,470) (378,603,183) (427,030,685)
Anldanelun13ne e zL3uNg 2 (741,736,886) - (286,560,398)
A ldanelunsang (251,184,988) - (68,377,203) -
A ldanelunsLsung (483,641,203) - (219,141,871) :
ANBIRLUNUNITHNNTUALE LTINS (43,956,834) . (42,003,334) ’
AN lRNENI9N1TRU (198,537,880) (187,156,517) (365,451,474) (359,985,982)

45. msauuGuunIsvu
wnsRuilldfunisendildeenlaanssunisgieunanesismiiledun 25 &wmnax 2552

seuLszant] 2561-2652 o 13 n 1 1w Anria (Wwn) 167



MBK Public Company Limited ("MBK") and its subsidiaries are engaged in key businesses as follows:
1. Shopping center business

Shopping center business is operated by MBK.
2. Hoteland tourism business
® Hotel businesses are operated by MBK, MBK Hotels and Resorts Company Limited ("MBK-HR"), and
Supsinnthanee Company Limited ("SSTN”), direct subsidiaries of MBK.
©® Tourism businesses are operated by Absolute Travel Company Limited, an indirect subsidiary of MBK, and
MBK Leisure Company Limited, an indirect associate of MBK.
3. Real estate development business
Real estate development business is operated by Plan Estate Company Limited ("PST") and its subsidiaries and
Crystal Lake Properties Company Limited, which are indirect subsidiaries of MBK.
4. Golf course business
Golf course business is operated by MBK Resort Public Company Limited, an indirect subsidiary of MBK.
5. Rice business
Rice business is operated by Patum Rice Mill and Granary Public Company Limited ("PRG") and its subsidiaries
which are subsidiaries of MBK.
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MAJOR CHANGES AND DEVELOPMENTS
In September, 2008 MBK has invested in 49.99% ordinary shares of Seri Center Management Company Limited
("SCM") in order to increase the shopping center business incomes.

1. SHOPPING CENTER BUSINESS

The shopping center business is operated by MBK which rents out retail space in the MBK Center Building, using
the name of MBK Shopping Center. In addition to MBK Center, the Company holds 30.72 percent of the paid-up share capital
of Siam Piwat Company Limited ("SPW") which operates and manages shopping center business, using the names of Siam
Center and Siam Discovery Center respectively. SPW also leases out an office building namely Siam Tower. In addition, SPW
entered into a joint venture with the Mall Group in operating the shopping center namely Siam Paragon. In September, 2008
MBK entered into a joint venture with SPW to acquired an equity stake in Seri Center Management Company Limited in order
to operate to Seri Center.

As of June 30, 2008 MBK Center Building has a total area of 270,802.75 square meters with space allocation as follows:

- Shopping center 142,762.86  Square Meters
- Office Tower 23,330.07  Square Meters
- Hotel 47,436.16  Square Meters
- Carpark 57,273.66  Square Meters

The details of areas in MBK Center Building are as follows:
1. Area for rent includes the following:
1.1 Shopping center area (MBK Center] 142,762.86  Square Meters
These areas consist of:

- Area rented out to shops 92,786.46/"  Square Meters

- Common area 49,976.40  Square Meters
1.2 Office area for rent (MBK Tower Building)

Area from 9'" to 20" Floors 23,330.07%  Square Meters

These areas consist of:

- Office area for rent 17,760.78  Square Meters

- Common area 5,569.29  Square Meters

Note " During the period from July 1, 2007 to June 30, 2008 the area rented out to shops was decreased by 27.42
square meters due to some of the area of the 4 th floor Zone D has been cancelled and the has separated into
small rooms for rent out thus the common area was increase.

2 The area rented out to Thanachart Capital Public Company Limited with the rental contract expiring in 2012 (the
connected transaction details of which are given on Page 225).

Paradise Park
(formerly known as Seri Center)
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2. Areanot for rent includes the following:

Walk Through

2.1 Hotel area (Pathumwan Princess Hotel) 47,436.16 Square Meters.
These areas consist of:
- Hotel guest rooms (29 floors) 26,127.61 Square Meters
- Common area 21,308.55 Square Meters
2.2 Car parking area 57,273.66 Square Meters

The area rented out by MBK can be divided into two types as follows:
1. Area for long-term rent with the rental period of over three years and the rental fees collected in advance is
calculate into 15% of the area rented.
2. Area for short-term rent with the rental period ranging from one to three years and the rental fees collected
monthly is calculate into 85% of the area rented.
In 2008, there were modifications made to the MBK Center as follows:
©® Modification to the leased space on Floor 4, Zone A, by repossessing the space from the former lessee for the
center’s own management, consisting of about 3,800 square meters, allocated for the operation of the telecommunication
equipment business under the name “Mobile Mart”. The modification would contribute to an increase of 30 per cent to the
Company’'s rent income of the space;
® Improvement to the walkway entrance to Floor 2 from across the Siam Square area to add convenience to the
customers;
® Erection of 10 walk-through checkpoints as part of an increased security measure for the customers;
©® Installation of additional public-relation fronts to enhance the medium of dissemination to Thai and foreign
customers of information and news in relation to the MBK Center;
® Modifications to shops located in certain zones within the MBK Center; for instance, the modification of certain
areas on Floor 2 into a self-sustaining service center;
©® Addition of foreign currency exchange facilities for banks to accommodate an increasing demand from foreign
customers;
® Improvement and installation of additional ATMs to meet the customers’ increased demand.
Target market of shopping center business
1. Tenants renting space for their businesses in the shopping center. These tenants include the following:

- Anchor tenants which include the department store, the movie theaters, the bowling alleys, the karaoke rooms,
the center for mobile phones and their accessories, the furniture center and the international food courts. The
anchor tenants have been carefully selected. The Company wants to make sure that the businesses of the
tenants are in line with the needs of the target market and that the tenants have a strong financial position.

- Retail tenants such as the retail shop. As well, these tenants have been carefully selected. The Company
wants to make sure that their goods and their services are of good quality and varieties.

2. Customers and people who buy things in the shopping center which include the group such as student, working
person and tourism.
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Distribution Channels of Shopping Center Business

MBK makes use of the direct sales approach to promote the sales of rental areas in MBK Center. Offers are made
to target groups which are stores capable of attracting customers to use services available in the shopping center as well as
helping enhance the image of the shopping center.

Competition in Shopping Center Business

During 2009, the retailing industry has been affected by the decline in world economy and the political situations
within the country. This in turn causes the number of foreign tourists to decline and directly affects the shopping center that
caters to foreign tourists. As a result, operators of several shopping centers have lowered rental rates and continued to hold
new marketing promotion activities, as well as to improve and modernize the shopping center and solicit more appropriate
lessees. However, there is still increasing demand for the retail space market in the heart of the city and there is continuing
trend for its growth, particularly the retail space that has good location and management. During the past three years MBK
Center’s average was 98% - 99.5% of total rental areas.

Industry Outlook and Future Competition in Shopping Center Business

The overall outlook of the commercial center business in 2010 has been affected by the certainty and stability of
the political situations within the country. If politics ease in the favourable direction, it will serve as an essential factor in
encouraging consumer spending and restoring confidence, as well as the confidence of the foreign tourists.

Moreover, at present the consumers tend to make use of the service of the shopping centers that are located near their
homes and are easy to access. The consumers are more cautious and selective in their spending based on necessity. Therefore,
the operators and the administrator of shopping centers will need to operate their business with caution. In addition to controlling
outgoing costs compared to the investment, a budget is required for marketing and sale promotion activities to increase the
purchasing power of the consumers. Improvement must also be made to the environment to attract customers’ desire to do their
shopping by holding special activities and events. However, the MBK Center continues to be a shopping center that has enjoyed
popularity as it is a reputable shopping center well known to both the Thai people and foreign tourists.

Actions taken to reduce the impact on the environment

® From 1996 to the present, the MBK Center and the Pathumwan Princess Hotel have used the deep shaft waste water

treatment system that uses the process of accelerating sediments by using micro-organic sediments as the main
treatment. Additional treatment systems have been installed and added to those which have been in operation since
the center building was constructed. In controlling and supervising the waste water treatment system, the officers
in charge will make necessary records and file reports on a regular basis. Samplings of water that has been treated
are collected and sent for laboratory testing to have the water quality assessed on a monthly basis. The waste water
treatment has been conducted in accordance with the standards applicable to the Type A buildings. As regards waste
residue matter from the water treatment process which weighs about 2 tons a week, MBK has hired a contractor to
remove and dispose of it in accordance with the hygienic procedure.

©® Recycle of Water after Treatment

MBK has implemented a project to recycle water that has been treated as part of the measure to use the
natural resources efficiently. Before the recycled water is to be used for cleaning the areas outside the car
parking building and used in the cooling tower, it will be filtered through the sand filters and treated to a
chlorine dioxide disinfection so that the quality of the treated water will be appropriate and safe for further use,
particular the water that is re-used in the cooling tower. Water samplings are collected four times per year for
laboratory testing of legionella bacteria. Such measure will ensure safety regarding the air quality within the
MBK Center and is in accordance with MBK's Good Corporate Governance.
® Testing of Tap Water Quality for Use in Shopping Center

MBK is aware of the safety regarding the use of tap water by the lessees and customers within the center.
So, the quality of water is tested and assessed once every 3 months by having samplings collected at various
tap water outlets, and drinking water is tested as to its quality once a year by comparing it to the standards of
bottled drinking water. It appears the quality has been in accordance with standards so far.

® Spray of Disinfectants in the Air-Conditioning System

At present, there has been many problems relating to the pandemic of Influenza 2009. Besides the use of
the solutions to disinfect coilers, the regular cleaning of cool-air ducts of the air-conditioning system and
the conducting of tests of the quality of air within the shopping center on a yearly basis, the MBK Center has
undertaken the following additional measures:
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1. The use of sprayed disinfectants within the air-conditioning system following its cleaning will lessen the
accumulation of various germs in the coilers, air ducts and in other parts.

2. Theuse of disinfecting gels within the air-conditioning system and their gradual evaporation will effectively
and continuously kill germs that float in the air.

3. Ozone heating for disinfection within the common areas and in the air-conditioning system will help lessen the
accumulation of various germs in the coilers, air ducts or in other parts. Such measures were taken to lessen
the spread of the disease and to boost confidence of the customers who frequent the shopping center.

® Project for the Environment in Future

- Replacement of chillers with new models that are highly efficient, conserve on the use of electricity and
helps prevent the global warming effects.

The MBK Center implemented the measures for the purposes of minimizing the causes of the spreading of the

disease and of creating the confidence of the customers patronizing the center.

At present, the MBK Center is implementing a major improvement of the air-conditioning systems in which 8
water chillers which have been in use for more than 24 years will be replaced with the new model of water chillers that are
highly efficient, economical on the use of electricity. It is estimated that after the improvement is completed, the center will be
able to save 6 million units in the use of electricity a year. This effectively will be in compliance with the Government policy in
the conservation of energy. Moreover, the new model of water chillers will help preserve the environment by helping to lessen
the spread of CFCs which is the main cause of the destruction of the ozone layers and the occurrence of the greenhouse

effect. It will also help lessen the global warming effect.

2. HOTEL AND TOURISM BUSINESS
Hotel businesses
1) Pathumwan Princess Hotel
Pathumwan Princess Hotel is located in Bangkok and operated by MBK. The hotel has commenced operations
since 1996. The hotel offers services in several areas accommodations such as 455 non smoking guestrooms, the banquet
rooms, the seminar rooms, the restaurants, the fitness center and the spa.
Target market of Pathumwan Princess Hotel
The primary target market
The primary target market includes travelers from Australia, Singapore, Hong Kong, Japan, and the United
Kingdom as these countries still have strong potential in terms of financial and economic growth.
The Hotel’s Secondary Target Market
The Hotel's Secondary Target Market includes
- The group of travelers with Bangkok as a stopover point while they wait for connecting flights.

- Thegroup of travelers who always travels seasonally, including the group from member status of the European

Union (EU), Scandinavian countries, New Zealand and countries in the Middle East.
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Channels of distribution of Pathumwan Princess Hotel

Pathumwan Princess Hotel has established the following channels of distribution:

- Selling directly to companies and commercial establishments

- Selling through local travel agents and overseas tour operators in different regions of the world

- Selling via the internet

- Selling through leading airlines” systems

- Selling through press, advertisement and public relations

- Selling during tourism promotion events

- Selling through the hotel's network channels, i.e. those of the Dusit Princess Group

Competition Facing Pathumwan Princess Hotel

In 2009, the competition in the hotel business in Bangkok is quite intense. Pathumwan Princess Hotel has been
affected by price-cutting and competitors’ guest rooms being converted into non-smoking ones. In addition, the hotel is under
construction by the major room renovation. However, since Pathumwan Princess Hotel has a good location and its service quality
has been enhanced, it is able to attract tourists who are its main target group. As a result, its occupancy rate does not decline.

Industry Outlook and Competition Facing Pathumwan Princess Hotel in the Future

The factors which affect the industry outlook and the competition facing Pathumwan Princess Hotel in the
future include the following:

- Overall global economy and sharply rising crude oil prices result in the decrease in the number of overseas

tourists visiting Thailand and the change of behavior of tourists in terms of room occupancy

- Domestic politics affects the number of tourists visiting Thailand

- The 2009 flu pandemic ploblem

- Opening of many new hotels in Bangkok, particularly along Sukhumvit Road and Rama | Road, results in

the increase in the number of guest rooms

- Environmental, traffic and air pollution problems impact on the industry outlook and the competition

However, the status and competitive potential of Pathumwan Princess Hotel are at a satisfactory level. In the
past, the hotel had a good record of advance room reservations and it was also able to estimate accurately definite numbers
of guests from its main target groups. This demonstrates the consistency of the customers using the hotel's services.
Importantly, although the hotel has raised its room rates which are offered through tour agencies in all regions of the world,
the new rates are still acceptable. This reflects the stronger demand for the hotel's rooms in the future.

Actions taken by Pathumwan Princess Hotel to reduce the impact on the environment

Pathumwan Princess Hotel has the same environmental protection measures as those of MBK Center since

the hotel is located in the same building of MBK Center (see details on Page 171).

2) Sheraton Krabi Beach Resort

Sheraton Krabi Beach Resort is located in Krabi. The Hotel has been operated by MBK-HR since early 2003.
The Hotel's services include accommodations 246 guestrooms, the seminar rooms, the banquet rooms, the restaurants, the
fitness center, the health club and the spa.

Target market of Sheraton Krabi Beach Resort

Sheraton Krabi Beach Resort’s primary target market focus on leisure travelers. These include tourists from
Europe, Scandinavia, Australia, the U.S.A, Canada and India and secondary target market includes the seminar groups and
the companies that would like to arrange the meeting.

Channels of distribution of Sheraton Krabi Beach Resort

Sheraton Krabi Beach Resort has established the following channels of distribution:

- Selling directly to companies and commercial establishments

- Selling via the internet

- Selling through leading airlines” systems

- Selling through press, advertisement and public relations

- Selling during tourism promotion events

- Selling through the hotel's network channels, i.e. those of the Starwood Hotel Group

Annual Report 2008-2009 e MBK Public Company Limited 173



Competition Facing Sheraton Krabi Beach Resort

In 2008-2009, the hotel industry in Krabi becomes more intense as there is a significant increase in the number

of 4-5 star hotels. However, it does not have an impact on Sheraton Krabi Beach Resort, mainly because of its long-term

competitive potential. The Hotel is using the brand name of the Starwood, international hotel operator which is well known

worldwide for the quality and standards in terms of location and services. Importantly, the size of Sheraton Krabi Beach

Resort is fairly large and is able to accommodate big groups of customers or many groups at the same time.
Industry Outlook and Competition Facing Sheraton Krabi Beach Resort in the Future

The factors which affect the industry outlook and the competition facing Sheraton Krabi Beach Resort in the

future include the following:

- Overall global economy and sharply rising crude oil prices result in the change of behavior of tourists. Less

tourists travel overseas

- Domestic political instability affects the number of tourists visiting Thailand

- Sheraton Krabi Beach Resort might be faced with strong competition in the future. Many new international

hotels are open for business in Krabi province. Some of them have the size close to that of Sheraton Krabi

Resort. This might decrease the hotel's market share

However, Krabi province has recently become famous globally and it is going to have an airport which can

handle large airplanes. Importantly, in future Krabi Airlines will have direct flights to Krabi from Munich, Germany, as well as

from Oslo, Norway. The developments will help increase the number of tourists visiting Sheraton Krabi Beach Resort.
Actions taken by Sheraton Krabi Beach Resort to reduce the impact on the environment

Sheraton Krabi Beach Resort has taken the following actions to reduce the impact on the environment.

1. Wastewater

Put in place a wastewater treatment pond and a wastewater treatment system
Monthly check the quality of water

Use the treated water in maintaining gardens

2. Garbage

Separation of wet and dry garbage as well as garbage that can be recycled
A special room for keeping wet garbage at 15 degree Celsius
A vehicle to pick up and dispose of the wet garbage daily

Production of biofertilizes to reduce the quantity of garbage

3. Noise

A special room to control and reduce noise pollution from the generator

In addition, Sheraton Krabi Beach Resort has taken the following measures aimed at preventing problems from

affecting the environment in other areas.

Establish a special committee responsible for managing safety, bio-sanitation, and workplace
environment

Organize exhibitions, talks and public relations campaigns aimed at promoting environmental
protection

Grow mangrove trees and release black crabs into the nature in order to conserve the eco-system
Be selective on products used in the hotel, such as cloth bags instead of plastic bags, and coasters
made of paper which have minimum impacts on the environment. These also include, among others,
control of chemicals used in repairing things and control of the use of pesticides in getting rid of
insects

Monitor and check gas leakage

Organize outdoor training activities aimed at promoting environmental protection

Sheraton Krabi Beach Resort received commemorative plaques for being an outstanding business operator at

the provincial level in the areas of bio-sanitation and workplace environment in 2008 and 2009.
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3) Tinidee Hotel@Ranong
Tinidee Hotel@Ranong, formerly known as Royal Princess Ranong Hotel, is located in Ranong and operated by
SSTN. The Hotel was already in operation when MBK acquired SSTN's shares in 2002. The Hotel's accommodations include
standard rooms and suites (138 guestrooms). Every room has a bathroom where guests can soak in hot spring mineral
water. The Hotel also has the ballroom, the seminar rooms, the restaurant, the fitness club, the body massage room, the foot
massage room, the large swimming pool and the hot spring water pools.
Target market of Tinidee Hotel[dRanong
The primary target market
The primary target market of Tinidee Hotel@Ranong includes
- The business travelers
- Thecivil servants
- The company seminar groups
- Thetourists
Channels of distribution of Tinidee HoteldRanong
Tinidee HotelldRanong has established the following channels of distribution:
- Selling directly to companies and commercial establishments
- Selling by distributing leaflets on special occasions which take place at different periods of the year
- Selling directly to government agencies including ministries, bureaus and various departments which have
potential for using the hotel for their training activities and seminars
- Selling through intermediaries that charge commissions for their services, such as Thai Hotel Association
and Tourism Association as well as website operators
- Selling in tourism promotion events
Competition Facing Tinidee HotelfdRanong
Tinidee Hotel@Ranong is well known to both Thais and foreigners for its high quality service standards. It is a
big hotel in Ranong province, which is capable of accommodating a large number of seminar participants. It has only one
competitor of the same size and standards in the province.
Industry Outlook and Competition Facing Tinidee HoteldRanong in the Future
Ranong province will become popular for health tourism in the future. The increase in the number of tourists
will increase the room occupancy rate of Tinidee HotelldRanong. Actions taken by Tinidee Hotel@Ranong to reduce the impact
on the environment
Tinidee Hotel@Ranong has taken the following actions to reduce the impact on the environment.
1. Wastewater
- Putin place a wastewater treatment pond
- Check the quality of water every quarter
- Use the treated water in maintaining gardens
2. Garbage
- Separation of wet and dry garbage as well as garbage that can be recycled
- Municipal vehicles to pick up and dispose of the garbage daily
3. Smoke produced by steam engines from burning fuels
- Maintain the steam engines annually
- Engineers regularly test and certify the efficiency of the burning process
In addition, Tinidee Hotel@Ranongt has taken the following measures aimed at preventing problems from
affecting the environment in other areas.
1. Establish a special committee responsible for managing safety, bio-sanitation, and workplace
environment.

2. Promote electronic communication systems (e-mail) in order to reduce paper use.

Annual Report 2008-2009 e MBK Public Company Limited 175



MBK Leisure

Tourism Business

The tourism business is operated by Absolute Travel Company Limited, an indirect subsidiary of MBK, and MBK

Leisure Company Limited, an indirect associate of MBK, under the brand name “MBK Leisure” which offers a full range of

travel services. The services cover selling airline tickets, hotel reservations, car rental and organized tours.

3. REAL ESTATE DEVELOPMENT BUSINESS

The real estate development business is operated by Plan Estate Company Limited ("PST") and its subsidiary, the

subsidiaries of MBK. Their primary businesses includes:

1)
2)
3)
4)

Property development for sale business
Property management business
Building and community management business

Asset appraisal and advisory service business

1) Property development for sale business

Property development for sale business is operated by PST. PST develops vacant land for sale with focus given

to construction of detached houses for residential purpose. They are divided into two types including pre-built houses or built

-to-order houses.

Target market of property development for sale business

The target market of property development for sale business consists of the following:

1.

2.
3.

First home buyers with upper-middle income level and above who need houses located in the Central
Business District (CBD) or community areas
Home buyers with high income who need second homes in the provinces for leisure purpose

Investors who buy houses for the purpose of renting them out

Distribution channels of property development for sale business

1.
2.
3.

Through PST's direct sales teams.

Through sales agents.

Through a mixed combination of advertising, public relations activities as well as promotion campaigns
aimed at creating and expanding channels of distribution and at disseminating information to prospective

customers and convincing them on the worthiness of the offered products.
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Competition in property development for sale business

The property development business still showed a sign of slowdown as in the previous year, mainly due to the
economic situations, rising prices of crude oil and construction materials, unrest in the southern provinces of the country,
and domestic political instability which affected the consumer confidence and made prospective clients of residential projects
postpone their buying decision. As a result, developers have to keep down construction costs in line with the feasibility of their
projects. They might have to scale down the project size and adopt a marketing strategy aimed at reaching new customer
groups with strong purchasing power. However, the fact that PST not only has experience and skills in developing properties
but also knows how to design beautiful houses which are unique enables its projects to satisfactorily meet the needs of its
customers.

Industry outlook and future competition of property development for sale business

In comparison with the previous year, investments and new residential projects in Bangkok and its environs in
2009 are expected to decline. New projects will focus on the middle-and lower-income groups with the unit price range from
3-5 million baht, which is more in line with the current level of the purchasing power. As well, the number of pre-built units
on sale is expected to increase at a declining rate with townhouses and condominium units being expected to become more

popular.

2) Property management business
Property management business is operated by PST. It is engaged in the business of managing properties as
follows:

1. To look after and maintain the properties under its management, making sure that they are in good
conditions and ready for sale

2. Toservice including improvement, renovations of the properties

3. Coordination with financial institutions in applying for loans for the buyers of the properties

4. To act as a sales agent of financial institutions for their foreclosed properties

Target market of property management business

The target market : Most of PST's customers are those of financial institutions.

Target groups : The target groups of PST consist of the following:

1. Members of the general public who purchase the properties for residential purpose or for their own use

2. Retail investors who purchase the properties and renting them out for a return

3. Retail investors who purchase the properties for the purpose of renovating them and re-selling them to
others

4. Big-scale investors who purchase the properties for further development

5. Debtors who are entitled to buy back the foreclosed properties

Distribution channels of property management Business

The distribution channels of PST's property management business include the following:

1. Through PST's sales teams

2. Through auction activities

3. Through media such as magazines, printed materials, PST's website, brochures or leaftlets

4. Through real estate brokers

5. Through establishment of portfolios of properties to be offered to investors

6. Through cooperation with financial institutions and banks in setting up booths to promote sales and give
information about the properties to prospective buyers of new and second-hand houses

Competition in property management business

PST's potential in property management business is stronger than those of its competitors as it maintains the

properties under its management in good condition. In addition, its services include negotiation with those trespassing on the

property foreclosed by the financial institutions, which is the main problem encountered by the financial institutions.
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As regards the project management business, PST started this business in 2006. The business is highly
competitive with many operators. However, as PST has adopted an effective strategic plan, it is confident that the business
will generate a good return.

Industry Outlook and Future Competition of Property Management Business

The growth of the second-hand property market is expected to be higher than the previous year, mainly due to
the following factors:

1) The prices of new houses remain high because of the higher construction costs

2] Increase in the appraised value of properties

3] The government sector has adopted a number of measures aimed at promoting sales of properties.

These include:

- Decrease in ownership transfer fee from 2% to 0.01%
- Decrease in mortgage fee from 1% to 0.01%
- Decrease in special business tax from 3.3% to 0.11%

However, the measures will expire on March, 2009. The government sector should consider extending the
validity of the measures in order to stimulate the demand for second-hand properties.

In view of the above situations, the competition is expected to remain intense. Both financial institutions and
brokers in the private sector need to improve its marketing strategies and the quality of their services. As well, they should

continuously organize sales promotion activities.

3) Building and community management business
Building and community management business are operated by PST. PST's services cover management of
office buildings for rent. Scopes of services are as follows:
1. Searching for tenants to rent the available space at market rates
2. Upkeep and maintenance of buildings, ensuring that the building and its surroundings are in good
conditions and good looking
3. Ensuring that the common properties are efficient, with focus given to maintenance of the building’s
structural systems which are crucial to all high-rise buildings and to the safety of people and assets
Apart from managing the office buildings for rent, PST is engaged in managing private villages or communities
as part of an effort to promote sales of its property development projects, which is its main business.
The management of the villages or communities is mainly involved with maintenance and administration of the
following tasks:
1. To maintain common properties
2. To maintain public utilities
3. Tomaintain village clubhouses, ensuring that they are in good conditions and good looking
4. Tohelp organize various recreational activities aimed at promoting good Thai culture and good relationship
among customers living in the villages and between the customers and PST
5. To set the plan homecare services team for checking, repairing and servicing about the electricity, the
water supply, the filled pipe, the air condition or else.
Target market of building and community management business
Building and community management business’s primary target market is customers from financial institutions
such as the bank, the insurance company, the finance company.
The target market of PST's building and community management business consists of the following:
1. Property development projects managed by PST and its subsidiaries, which include office buildings,
condominiums, and housing estates
2. New middle to large-scale property development projects and others which need support from professional
management teams
Channels of distribution of building and community management business
The building and community management business has established channel of distribution by selling directly

and selling through the internet.
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Competition of Building and Community Management Business

The competition in the office building management business is not strong as there are only a few well-known
operators in this business. Moreover, the current office building management business is relatively limited and the market
growth takes a long time.

As regards the community management business, over the past few years the community management
business was affected by the real estate business which grew in line with the economic growth. In order to attract their target
groups, most property management business operators adopt key marketing strategies including appropriate pricing and
offers of supplementary services. However, as there are only few community management business operators which are of
quality, the competition in the community management business is not intense. While the competitiveness and potential of
PST's office building and community management business are quite strong in the market, it still needs to make a concerted
effort to enhance its brand awareness and brand reputation among new customers. This is mainly because PST has just
started placing emphasis on this type of business.

Industry Outlook and Future Competition in the Building and Community Management Business

The competition in the office building and community management business is expected to become more
intense. In addition to new property development projects which will be managed in the form of juristic persons, more housing
estates which were built in the past and were not registered as housing estates are expected to make such registration. This is
mainly because each prospective customer who wants to buy a house wants to own a house located in a better environment.
As a result, it is necessary to make more use of professional services. However the competition will not focus on pricing but
rather on the quality of management as well as the efficiency and effectiveness in meeting the needs of the customers. It is

expected that PST will not be much affected by the competition.

4) Asset appraisal and advisory service business

The business is operated by Plan Appraisal Company Limited ("PAS")

1. Appraising the value of residential properties for projects

2. Appraising the value of assets in general, such as house, apartment, and hotel

3. Giving advice on valuation and use of properties, taking into account the legal constraints

4. Conduct feasibility studies of property development projects

5. Giving opinions on the management of foreclosed properties for sale

Target market of asset valuation and advisory service business

1. Financial institutions

2. Property development operators or real estate developers

3. Members of the general public

Distribution Channels of Asset Valuation and Advisory Service Business

PAS has two main distribution channels for its asset valuation and advisory business as follows:

- For financial institutions, PAS will offer its services directly to their property valuation department or

collateral office.
- For property development operators or real estate developers, PAS will offer its services through websites
and through its letter of introduction.

Industry Outlook and Future Competition of Asset Valuation and Advisory Service Business

The growth of the asset valuation and advisory business varies in line with the economic growth. On the part of
banks, they are expected to accelerate the expansion of their lending activities in the areas including home loans and loans for
small- and medium sized enterprises. This should have a positive impact on the future expansion of the market for the asset
valuation and advisory service business. In addition, state agencies have adopted measures aimed at promoting transparency
in asset valuation by encouraging the property development business to make use of independent and professional asset
appraisers. These developments should lead to a higher growth rate of the country’s asset valuation and advisory service

business. It augurs well for the business of PAS.
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Actions taken by the property development business to reduce the impact on the environment

Actions to reduce the impact on the environment are mainly concerned with the property development business
operated by PST. The company is required to take actions to reduce the impact of all of its projects on the environment. This
is in compliance with the requirements imposed by the Environmental Impact Evaluation Bureau (EIEB) under the Office of
Natural Resources and Environmental Policy and Planning (ONEP]. For each of its property development projects, PST is
required to conduct an Environmental Impact Assessment (EIA] before the construction. As regards the foreclose properties
for sale and the management of other property development projects, PST also continuously complies with the standard

requirements imposed on those properties.

4. GOLF COURSE BUSINESS

The golf course business is operated by MBK Resort Public Company Limited ("MBK-R"], which is an indirectly-held
subsidiary of MBK. MBK-R has two golf courses which are currently open for business. These include the Loch Palm Golf
Course ["LPGC") and the Red Mountain Golf Course ['/RMGC”) which are located in Kathu District, Phuket Province.

LPGC is a standard golf course with 18 holes, par 72, on an area of about 500 rai. It has been specially designed,
taking into consideration the unique characteristics of its landscape. These include a large lake and a long line of fresh
green palm trees which are the main elements of the golf course. For the convenience of golfers who need a warm-up before
playing a round, there is a driving range located in the same area.

RMGC is MBK-R's second golf course with all its 18 holes and a new clubhouse being open for business since 1
March 2008. It is a new premium golf course with 18 holes, par 72 on an area of over 600 rai which is adjacent to the LPGC
Golf Course. The new clubhouse equipped with full amenities is located at the foot of the hill where golfers can have a clear
view of the whole landscapes.

Target market of golf course business

The golf course business’ target market focuses to the tourists. They can be grouped as follows:

1. Non-resident customers including tourists from Asia, Europe, and Australia

2. Resident customers including natives and local tourists
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Distribution channels of golf course business
MBK-R has the following distribution channels to promote its golf course business.
1. Overseas customer target groups
- Through tour agencies, both in Phuket and Bangkok, which represent LPGC Golf Course and RMGC Golf
Course.
- Through online media or e-mail
- Through leading hotels in Phuket
2. Domestic customer target groups
Most domestic customer target groups consist of residents of
Phuket and adjacent provinces as well as domestic tourists who are members
and non-members visiting the golf courses on their own.
There are four types of membership as follows:
- Permanent individual membership
- Permanent corporate membership
- Annual membership for local residents

- Annual membership for civil servants

- Members with 30-year contracts who own houses located in the housing projects of LPGC and RMGC

As well, both LPGC and RMGC occasionally organize seasonal promotion activities and
tournaments for associations and clubs in general.

In this connection, MBK-R plans to offer for sale RMGC Golf Course's memberships with 30-year contracts
toward the latter part of 2009. The offeris expected to receive favorable responses from golf players in Phuket and neighboring
provinces as well as foreign golfers who regularly visit Phuket.

Competition in golf course business

In the past year, the level of competition in the golf course business in Phukhet Province is remained intense.
Particularly, in 2009, all countries have encountered problems caused by a recession, resulting in the reduction of the
number of foreign tourists visiting Thailand, particularly in Phukhet. However, LPGC and RMGC have advantages over other
competitors in terms of the locations that are close to the town center and Pathong beaches. Both golf courses are also
considered large in size and, thus, have the capacity in developing other additional facilities within the golf courses, making
them unique and beautiful all the time and effectively attractive to the customers.

Industry outlook and future competition in golf course business

Both golf courses of MBK-R place strong emphasis on tourist customer groups. As a result, the industry
outlook and future competition of MBK-R’s golf courses mainly depend on external factors such as global economy, wars,
epidemics and natural catastrophes.

In future, Phuket will have more golf courses. The development will result in higher competition for market
share. However, other new golf courses do not compete in the same market as the one of MBK-R's LPGC and RMGC. As a
result, the competition in the same location of MBK-R's two golf courses in the future is not expected to be intense.

Actions taken to reduce impacts of golf course business on the environment

The effects that LPGC and RMGC may cause to the environment as a result of the maintenance of the golf
course into a healthy and beautiful condition. The maintenance effort necessitates the use of fertilizers and other chemical
substances on a regular basis. To prevent effects on the environment, as fewer chemical substances as possible have been
used on the golf courses. In tests conducted on the water quality in the ponds, it was found that the pond water within the golf

courses is of quality that is in accordance with the standards assigned to consumption water.
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5. RICE BUSINESS

The rice business is operated by Patum Rice Mill and Granary Public Company Limited ("PRG"), the directly-held
subsidiary of MBK, as well as a subsidiary of PRG. Their main business includes producing and selling rice both in the local
and overseas markets. The details about their rice products and distribution channels are as follows:

1) Main products which include the following:

- Ricepackedin2-kilogram plastic bagsand 5-kilogram plastic bags under the brand name of “Mahboonkrong
Rice”, “Patta Rice” and "Jasmine Gold Rice”

- Rice mixed with natural ingredients including various types of grains in compact bags under the brand
name of "Mahboonkrong Plus” which consists of three types of products including five-colored rice, rice
mixed with grains as well as rice mixed with garlic and dried Chinese mushrooms

The sales of the rice products could be grouped as follows:

1. Local sales through three types of distribution channels including wholesalers, department stores, and
cooperatives, as well as through direct sales force

2. Export sales with focus on Jasmine Rice

2) By-products which include the following:

1. Broken rice which is sold mostly to rice exporters

2. Rice bran oil which is sold mostly to companies in Japan and partly to the vegetable oil production industry
in the country
Bran extracts which are sold directly to the fodder industry
Rice husk ashes, all of which are exported directly to overseas customers
Electricity Generating. PRG generates about 7 megawatts of electricity for use within the Company and
what remains of the electricity generation will be sold to the Electricity Generating Authority of Thailand.

3) Flour Products which include rice flour, sticky rice flour and tempura flour with 3 types of taste, namely
original recipe, fiery taste and black pepper taste. They are on sale domestically and exported.

Moreover, Innofood (Thailand) Company Limited, PRG's affiliated company (in which PRG holds a 37.49 percent
stakel, still produces and distributes rice for health. It currently produces and distributes NUTRA GABA RICE, using the
brand name of “MAHBOONKRONG PLUS”. As well, it is in the process of producing and distributing jasmine rice-related
products in the form of instant powder drinks and instant drinks. They are expected to be available for sale in the not-too-
distant future.

Target market of rice business

Most of its customers, both domestic and overseas, have good relationships with PRG for many years. During
the past three years, the sales of rice to its first ten major customers accounted for 35 percent of the total sales. However, no
sales to any customer accounted for more than 30 percent for three consecutive years.

Marketing status of rice business

As a result of the Managing Financial Crisis and Global Economic Crisis and the uncertainty interior political
situation 2008, the overall markets for the agricultural product processing industry are subject to severe changes and
fluctuations, thereby causing the prices of all kinds of raw materials, including those raw materials that PRG is in need,
to move in the same direction. The continued change in the prices of raw materials and the enlarged bands within which
the prices have fluctuated has caused the risk to increase in respect of the prices of raw materials. Prices for all kinds of
agricultural produce have sharply decreased beyond the expectation that prices would stabilize at more or less the same
levels or that prices would be subject to adjustments to a small extent. This has caused the cost of raw materials to be higher
than the prices of goods sold on the market. The consumer’s purchasing power has also decreased to a great extent resulting
in the continued decline in the total sales of goods by PRG since July 2008. However, PRG has lowered prices of its goods to
increase sale and has cut some losses so that the lower prices of raw materials can be averaged to bring about a balance in
the business.

Trend of Condition of Industry and Future Competition in Rice Business

The market for packaged rice has the trend for expansion and competition will be more on the increase. Many
companies have resorted to the use of marketing strategies as the means to build their reputations and images of their goods,
including for instance the adding of vitamins. Sale outlets for packaged rice to the consumers in Bangkok and upcountry

consist of groceries in the vicinity of their houses, department stores, hyper-markets, discount stores and supermarkets, etc.
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However, the customer target of PRG consists of all customers without distinction of social rankings. Pricing
for packaged rice is close to that of the competition for rice of comparable quality.

At present, Thai people still prefer to buy more of the packaged rice as it is cleaner than rice contained in gunny
bags and the Mah Boonkrong rice is the packaged rice that emphasizes quality and cleanliness in every stage of production.
In order to create trust in the various goods distributed by PRG, at present PRG and its subsidiary companies have been
awarded certification under 1S09001:2000, and as for the rice packaging factory, certification has been given to it in regard
to food quality and safety, known as the HACCP, and the certification on management and food production control, known as
the GMP. It is the first rice packaging factory in Thailand that has been awarded the GMP in the category of rice packaging
factory. PRG has won plates of award for the production of quality packaged rice for 4 years in a row from the Department of
Internal Trade, Ministry of Commerce, since 2004. In addition, InnoFood (Thailand) Company Limited, an affiliate company of
PRG engaged in the business of producing and distributing health food, has also received a Thai rice innovation award from
the Thai Rice Foundation in cooperation with the Thai Rice Magazine.

Therefore, the consumers have trust in PRG goods resulting in the continued good sale record.

Actions taken to reduce the impacts of the rice business on the environment

In the production process right from the outset until the final stages of production, PRG has taken the following
measures for the control of pollution that may have the effect on the environment and society:

1. Inthe case of dust, PRG has installed an air pollution treatment system consisting of the bag filter and the
cyclone systems to filter out dust. Handling of raw materials is made entirely through an enclosed system
aimed at reducing the spreading of dust.

2. Inthe case of waste water, PRG has used the aerated lagoons in which air is added, the sedimentation ponds
and the oxidation ditch system in which waste water is treated before it is released to the environment.

3. As for the various by-products, these may be sold immediately or used as raw materials for other
production processes. For instance, husks can be used as fuel for the production of electricity, rice bran
may be processed in which rice bran oil is extracted. This results in PRG being able to reduce the amounts
of waste. In the end, PRG will have no raw materials or by products remaining that will have effect on the
environment or society whatsoever.

4. In the production process, ashes that remain after husks are burned in a kiln are exported. PRG has
implemented measures for the control of dust that is released from chimneys by installing 2 systems for
the treatment of air pollutions consisting of the multi-cyclone system that uses the centrifugal force and
the wet scrubber system that uses water spraying for the arrest of dust. These systems will filter out dusts
from burnt ashes. The handling of husks and ashes is made entirely through an enclosed system that
helps lessen the problem caused by the spread of dusts.

Besides the above measures, PRG has tested the systems on a regular basis to ensure that they can function
efficiently. In each part of the production process of PRG, there is a engine shutdown every year for repair, restoration and
improvement of the various parts of the machinery thereby increasing performance efficiency and ensuring the ordinary
course of use. As part of its measure to monitor problems that may arise and affect the environment, PRG has tested
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and gauged the quality of the environment, such as the quality of air released from chimneys and outlying elsewhere, the
quality of waste water, the quality of water aboveground and underground, the gauging of noise levels on a 24-hour basis,
and the real-time testing of air quality. The Company has been supported in its testing and monitoring of the quality of the
environment by the Office of Energy Policy and Planning, Ministry of Energy, which is conducted once very 3 months. From
the assessment of the quality of the environment in the past, it has been found that the result is up to standards as prescribed
by the notifications of the Ministry of Industry and the notifications of the National Environment Committee. However, certain
assessments exceeded the prescribed limits, such as the quality of air off chimneys. This could be caused largely by the
machinery whose condition deteriorates through wear and tear over time. However, the Company has constantly taken action
to test, improve and rectify problems and to be on the lookout for possible problems to reduce the effects that may arise to
the environment.
PRG has also cooperated with the Government and the private sectors in the establishment of a Tri-Partite
Committee on Renewable Energy within PRG Produce Company Limited, consisting of representatives from the Government
sector, the local community and private companies, having the objective of monitoring and prevention of environmental
effects caused by electricity generating plants and of jointly initiating activities that are of benefit to the local people. Monthly
meeting of the tri-partite committee has also been scheduled where ideas and opinions may be exchanged, information and
news publicized and complaints made regarding problems that may be caused by the company. From its past operations,
the tri-partite committee has played a great role in helping to resolve problems arising from the power plants. Though the
problems might not be severe, attention must be given to each of their cases. As a result, the committee won the first-price
award in the category of good supervision for small-sized power plants in 2006 from the Office of Energy Policy and Planning,
Ministry of Energy. In 2007, the tri-partite committee of PRG again won the first-price award of good supervision. Besides the
activities of the tri-partite committee, PRG also had its own activities that are beneficial to the community. It cooperated with
various entities to hold activities, such as the National Children Day fair, the presenting of Buddhist Lent candles, the holding
of activities with local government agencies, the giving of rice for use in connection with the holding of the various activities
and for various events, etc.
Policy of dividing businesses among group members
MBK has divided its businesses into six groups as follows:
1. Shopping center business
- Shopping center business is operated by MBK Public Company Limited ("MBK") and Siam Piwat
Company Limited which is an indirect associate of MBK.
- Food center business operated by MBK Entertainment Company Limited
2. Hoteland tourism businesses
- Hotel business is operated by MBK, MBK Hotels and Resorts Company Limited and Supsinnthanee
Company Limited which are the direct subsidiaries of MBK.
- Tourism business is operated by MBK Leisure Company Limited which is an indirect subsidiary of
MBK and Absolute Travel Company Limited which is a direct subsidiary of MBK
3. Real estate development business
Real estate development business is operated by Plan Estate Company Limited ("PST") and its subsidiaries
and Crystal Lake Properties Company Limited which are the indirect subsidiaries of MBK
4. Golf Course Business
Golf Course Business is operated by MBK Resort Public Company Limited which is an indirect subsidiary
of MBK
5. Rice Business
Rice Business is operated by Patum Rice Mill and Granary Public Company Limited ("PRG"] and its
subsidiaries which are subsidiaries of MBK.
6. Other Business
All the operations and the related responsibilities of the six businesses have been clearly divided among
members of the MBK Group. However, the operations and the related responsibilities of the hotel and
tourism businesses have been delegated to several companies. The hotel business makes use of different

hotel operators, depending on the unique characteristics of each hotel.
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REVENUE STRUCTURE BY FINANCIAL STATEMENT OF MBK PUBLIC COMPANY LIMITED AND ITS
SUBSIDIARIES

(Unit : Thousand Baht)

Product/Service Y XS R TS 1 Operated by 2006/2007 2007/2008 2008/2009

Revenues % Revenues % Revenues %

1. Revenue from - Shopping plaza MBK Public Company 1,983,225 33.62 2,192,534 3490 2,696,537 419
service and rental Limited and
Seri Center Management
Company Limited*
- Golf course MBK Resort Public
Company Limited

2. Sales - Rice mill production Patum Rice Mill and Granary =~ 2,234,039 37.87 2,502,079 39.83 2,295,167 35.67
and distribution**  Public Company Limited
- Power generation  PRG Granary Company

and distribution***  Limited

- Real estate Plan Estate Company
development for Limited and
sales**** Crystal Lake Properties

Company Limited
- Food center MBK Entertainment

Company Limited

3. Revenue from - Hotel MBK Public Company 1,002,589 17.00 1,104,910 17.59 819,109 12.73
hotel operations Limited
MBK Hotels and Resorts
Company Limited and
Supsinnthanee Company
Limited
4. Other revenues 678,865 d 1a5i 482,840 7.68 623,486 9.69

Total revenues 5,898,718  100.00 6,282,363  100.00 6,434,299  100.00

Note: * On 15 September 2008, the Company is able to exercise control over the financial and operating policies of Seri
Center Management Company Limited, making such company a subsidiary of the Company.
(Unit : Thousand Baht)

Revenues Revenues % Revenues %

Sale for the years is separated by a type of business

**  Rice mill production and distribution 1,741,459 29.52 1,943,255 30.93 1,763,040 27.40
*** Power generation and distribution 76,690 1.30 67,626 1.08 101,484 1.58
*#*% Real estate development for sales 307,335 5% 336,693 5.36 283,780 4.41
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Q RISK FACTORS

1. RISK FACTORS OF SHOPPING CENTER, HOTEL AND TOURISM BUSINESSES

The shopping center business is affected by the external factors such as domestic political instability, epidemic
as well as the economic situations, both local and overseas. The hotel business and tourism businesses are affected by the
epidemic and the country violence crisis situation in the southern part of Thailand which have an impact on the number of
local and foreign tourists. However, these are external factors which are beyond the control of the Company. As a result, the
Company always needs to make strategic and marketing plans to be in line with the changing situations.

2. RISK FACTORS OF REAL ESTATE DEVELOPMENT BUSINESS
1) Risk arising from the U.S.A. Subprime Crisis

The Subprime Crisis which hard hit the United States has an impact on the investments in the real estate
development sector in Asia, as evidenced by the clear sign of the slowdown in investment.

However, PST always conducts a feasibility study before it makes a new business expansion investment, mainly
taking into account the key target customer groups. Focus is given to the customer groups which need their own residence
or a second house with good scenery for leisure purpose. The sub-prime crisis does not impact on PST's new residential
projects, mainly because most of PST's customers are capable of paying the price of the house without having to get any loan
from financial institutions.

2) Risk arising from the limitations and measures imposed by the government sector

The government sector imposes limits on foreign ownerships of land and buildings. To mitigate the related risk,

PST uses the following approaches:

e For foreign customers, PST enters into a 30-year lease agreement with the customers. The lease
agreement can be extended with the total lease period not exceeding 90 years.
(-] For foreign customers whose spouse is a Thai, they are entitled to make a purchase with the ownership

of the land together with construction thereon being transferred to the spouse. Alternatively, PST could
enter into a long term lease agreement with the customers.
3) Risk arising from fluctuations of prices of construction materials and shortage of contractors
Thailand has been hit by high inflation and fluctuations of external factors such as crude oil prices and steel
prices. As a result, prices of the construction materials increase. This has a significant impact on the construction costs as
well as the unit prices of each of PST's projects.
Moreover, there is strong demand for labor to develop more new projects of both the private and public sectors.
However, the number of existing contractors is not enough to meet the market demand. Most real estate developers will enter
into turnkey construction contracts with the contractors who in turn will hire sub-contractors or those with specialized skills
to do the work for them. Such developments may result in shortage of specialized contractors to do the project construction
work of the real estate developers. Since PST does not have its own contractors, it needs the contractors to do the construction
work of its projects. If the contractors are unable to complete the work within the established time schedules, PST will not be
able to deliver the properties to its customers within the agreed period of time. In the past, PST never encountered a problem
of delaying the delivery of the construction work.
However, PST has taken the following actions to mitigate the risk.

(-] Call for bids to select contractors, based on comparison of their price quotations. Making use of turnkey
construction contracts enables the company to keep the construction costs within the budgets.
e In selecting the contractors, PST will focus on those with good track record, who can give good prices and

complete the construction work in an efficient manner. The contractors will also be subject to a fine if they
are not able to complete the construction work within the period prescribed in the construction contract.

(-] Buy some construction materials directly from large-scale suppliers with the price agreement to be
reached in advance and the payment to be made later when the materials are requested for delivery.
(-] PST has prepared standards for house construction. In this connection, it organizes activities to train

both the contractors and its own staff at the same time.
4) Risk arising from competition

There are several external factors which affect the country’s economy. These include, among others, escalating
crude oil price and political instability. These result in the erosion of the purchasing power of the prospective customers of the real
estate projects. MBK Public Company Limited R Annual Report 2007-2008 R 175 Many of them postpone their decision in buying
the properties. As a result, there is excess supply of properties available for sale in the market. However, PST places emphasis on
developing residential properties around the golf course which gives beautiful scenery. As a result, the selling point of PST's project
is quite unique and different from others. Moreover, PST has adopted a number of strategies and marketing plans as well as sale
promotional campaigns. It also regularly improves the quality and features of the project. Importantly, it makes an effort to inspire
confidence among the customers. The objective is to maintain its competitiveness in the marketplace.
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3. RISKFACTORS OF GOLF COURSE BUSINESS

The Loch Palm Golf Course and the Red Mountain Golf Course which are operated by MBK Resort Public Company
Limited ("MBK-R"] are located in Phuket province. As a result, their business is affected by the rainy season (approximately
from May to October).

The period is considered a low season for the golf course business as few visitors use the service. As a result, the
income generated during the period is lower than the income generated in summer. However, to mitigate the impact during
the rainy season, MBK-R has put in place a number of measures as follows:

® To promote campaign in a form of monthly membership.

® To offer a special green fee rate as part of the package which MBK-R and the hotels in Phuket jointly put

together, with cooperation from the Tourism Authority of Thailand, the Thai Hotel ssociation and Phuket Tourist
Association. The purpose is to attract tourists and golf players from Asia and Australia who like visiting Phuket
during the low season.

4. RISK FACTORS OF RICE BUSINESS
1) Risk arising from raw materials
The risk is incurred by fluctuating prices of paddy rice. Since rice is an agricultural product, its prices are
determined by world demand. Its prices also vary from seasonal effect and the government paddy rice intervention through
price guarantee. Recognizing the risk arising from the fluctuating prices of rice, PRG has adopted the following measures to
mitigate the risk:

(-] PRG has a large silo for storing up to 70,000 tons of rice. As a result, PRG is able to store rice whose
prices are low during the early harvest period.

(-] PRG has modern rice dryers which can be used to dry rice from in-season fields and rice from off-
season fields, which is harvested in a year with high humidity.

(-] PRG has a process which can turn new paddy rice into old paddy rice quickly. As a result, it does not have

to store new paddy rice for a long time before it becomes old.
2) Risk arising from rice prices

The risk is incurred by the change in the behavior of some Thai consumers who prefer to eating rice packed in
plastic bag to eating rice packed in jute bag. In terms of the advantages which rice in plastic bag has over rice in jute bag, rice
in plastic bag is easier to buy and is cleaner.

As regards the disadvantages of rice in plastic bag, prices of rice in plastic bag cannot be adjusted as quickly
as the prices of rice in jute bag, mainly because prices are already clearly printed on the plastic bags. Moreover, although
the change of the prices of rice in plastic bag is not subject to control by the government, suppliers are required to send a
notification on the price change to the Department of Internal Trade in advance.

As a result, when the prices of rice in jute bag rapidly decline, consumers will choose to buy rice in jute bag
instead of rice in plastic bag. As a result, sales of rice in plastic bag will drop.

In an attempt to mitigate the risk, PRG has developed a marketing plan and organized various sales promotion
activities, taking into account the current market conditions which PRG monitors closely. These include, among others, giving
discounts to retail stores, having its warehouses built around the city for the purpose of facilitating transportation of PRG's
products to its customers, as well as launching advertising and public relations campaigns aimed at enhancing the positive
image of its brand.

Moreover, PRG started producing and distributing “"MAHBOONKRONG RICE" in a form of rice packed in jute
bag. The purpose is to meet the consumers’ needs for rice in jute bag. As a result, PRG is now in a position to provide the
customers with its MAHBOONKRONG RICE, regardless of their needs for either rice in plastic bag or rice in jute bag.

3) Risk arising from rice export

It has been PRG's policy to sell more rice overseas by entering into contracts with definite term. A risk arises
from not getting paid for the products or from fluctuating prices of rice. To mitigate the risk, PRG requires a letter of credit
issued by leading banks and it will agree on the prices only after it has adequate raw materials. PRG has also entered into the
forward exchange contract to minimize price risk from baht fluctuation.

4) Risk in the Value of the Baht Currency

At present, PRG has faced no risk whatsoever in respect of the value of the Baht currency. This is because the
Company has not borrowed any loan or has had any liability denominated in a currency other than the Baht currency. If PRG
is required to import goods and to make payment therefore in any other currency, PRG will arrange to maintain necessary
protection against a fluctuation in the Baht currency on each occasion by buying a forward contract for coverage of the
exchange rate of the currency.

5) Risk for dependency on customers or distributors

PRG has no customer or distributor on whom the Company needs to depend in excess of 30 percent of total

revenues or total purchase value.
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y TELEPHONE AND FAX NUMBERS OF JURISTIC PERSONS
WHICH MBK HOLDS MORE THAN 10%

Name of company

1.

Siam Piwat Company Limited

Telephone

0-2658-1000 - 19

June 30, 2008

0-2658-1020 - 1

2. Thepthai Business Company Limited 0-2620-9000 0-2620-7000
3. MBK Center Company Limited 0-2620-9000 0-2620-7000
4. Seri Center Management Company Limited 0-2746-0444 0-2746-0555
5. MBK Business Company Limited 0-2620-9000 0-2620-7000
6. MBK Entertainment Company Limited 0-2620-9000 0-2620-9815
7. MBK Food Island Company Limited 0-2620-9812 0-2620-9815
8. Paemala Spa Company Limited 0-2216-3700 ext 14 0-2216-3665
9. Absolute Travel Company Limited 0-2620-9934 - 44 0-2620-9936
10. Tantara Gallery Company Limited Head office 0-2216-3700 Head office 0-2216-3730
Branch 0-7562-8885 Branch 0-7562-8028
11. MBK Leisure Company Limited 0-2620-9934 - 44 0-2620-9936
12. MBK Hotels and Resorts Company Limited Head office 0-2620-9000 Head office 0-2620-7000
Branch 0-7562-8000 Branch 0-7562-8048
13. MBK Capital Company Limited 0-2620-9000 0-2620-7000
14. Supsinnthanee Company Limited Head office 0-2620-9000 Head office 0-2620-7000
Branch 0-7783-5240 Branch 0-7783-5239
15. MBK Asset Company Limited 0-2620-9000 0-2620-7000
16. Royal Orchid Hotel (Thailand) Public Company Limited 0-2266-0123 0-2236-6646
17. MBK Resort Public Company Limited Head office 0-2620-9000 Head office 0-2620-7000
Branch 0-7632-1929 Branch 0-7632-1927 - 8
18. Nasset Property Fund1 0-2263-0800 0-2263-0875
19. Phuket Loch Palm Golf Club Company Limited Head office 0-2620-9000 Head office 0-2620-7000
Branch 0-7632-1929 Branch 0-7632-1927 - 8
20. Patum Rice Mill and Granary Public Company Limited 0-2501-2021 - 34 0-2501-2182
21. PRG Granary Company Limited 0-2501-2021 - 34 0-2501-2182
22. Ratchasrima Rice Company Limited 0-2501-2021 - 34 0-2501-2182
23. Sima Pac Company Limited 0-2501-2021 - 34 0-2501-2182
24. Innofood (Thailand) Company Limited 0-2501-2021 - 34 0-2501-2182
25. Plan Properties Company Limited 0-2620-9000 0-2620-7000
26. MBK Guarantee Company Limited 0-2620-9000 0-2620-7000
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27. Glas Haus Building Company Limited 0-2260-6117 - 9 0-2260-6055
28. Pornprommintra Company Limited 0-2620-9000 0-2620-7000
29. MBK Residence Company Limited 0-2620-9000 0-2620-7000
30. Plan Estate Company Limited 0-2260-6100 0-2260-6099
31. Lan Bangna Company Limited 0-2260-6100 0-2260-6099
32. Plan Appraisal Company Limited 0-2260-6100 0-2260-6099

Head office 0-2620-9000
Branch 0-7632-1929

Head office 0-2620-7000
Branch 0-7632-1927 - 8

33. Crystal Lake Properties Company Limited

Head office 0-2620-9000
Branch 0-7632-1929

Head office 0-2620-7000
Branch 0-7632-1927 - 8

34. C L P Management Company Limited

35. Kathu Land Company Limited 0-2620-9000 0-2620-7000
36. Puen Pob Paet Company Limited 0-2611-4745 0-2611-4746
37. Primacy Elegance Investments Limited 0-2620-9000 0-2620-7000
38. Max Asset Management Company Limited 0-2611-9533 0-2611-9494
39. MBK Premium Company Limited 0-2620-9000 0-2620-7000
40. The Olympic Club Company Limited 0-2620-9000 0-2620-7000
41. MBK Advanced Company Limited 0-2620-9000 0-2620-7000
42. Korat Thani Corporation Limited 0-2620-9000 0-2620-7000
43. Apple Auto Auction (Thailand) Company Limited 0-2620-9000 0-2620-7000
44, MBK Square Company Limited 0-2620-9000 0-2620-7000
45. MBK Arcade Company Limited 0-2620-9000 0-2620-7000
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JURISTIC PERSONS WHICH MBK

HOLDS MORE THAN 10% as of June 30, 2009

Registered Q1B

Ty|?e 2 Name of company il Main business capital capital _ .
business guarters (Baht) (Baht) holding {16 1:

Shopping center 1. Siam Piwat Company Limited  Bangkok  Shopping center business and 174,000,000 174,000,000 30.72 -
business office building

2. Thepthai Business Company ~ Bangkok  Security service 1,000,000 1,000,000 99.93 -

Limited
3. MBK Center Company Limited Bangkok Souvenirs (It has ceased operation 2,000,000 2,000,000 99.93 -
since April, 2009)
4. Seri Center Management Bangkok  Shopping center business 34,000,000 34,000,000 50.00 15.36/"

Company Limited

Hotel and 5. MBK Business Company Bangkok  Recruitment service 570,000,000 570,000,000 99.99 -
tourism business Limited
6. MBK Entertainment Company  Bangkok Food center 90,000,000 - e[ LRl
Limited
7. MBK Food Island Company Bangkok  Area retal 1,000,000 - 81.17"
Limited
8. Paemala Spa Company Limited Bangkok Spa 5,000,000 - 25.00”
9. Absolute Travel Company Limited Bangkok  Ticketing agent 5,000,000 - 99.992
10. Tantara Gallery Company Limited Bangkok  Souvenirs (It has ceased operation 1,000,000 - 63.20%%
since June, 2009)
11. MBK Leisure Company Limited Bangkok  Tourism service and room reservation 1,050,000 - 49.00”
12. MBK Hotels and Resorts Bangkok  Hotel 2,200,000,000  100.00 -
Company Limited
13. MBK Capital Company Limited Bangkok Land rental 5,000,000 5,000,000 - 99.935
14. Supsinnthanee Company Bangkok  Hotel 505,325,000 505,325,000 100.00 -
Limited
15. MBK Asset Company Limited  Bangkok  Hotel 300,000,000 300,000,000 99.99 -
16. Royal Orchid Hotel (Thailand)  Bangkok  Hotel 937,500,000 937,500,000 29.77 -
Public Company Limited
Golf business 17. MBK Resort Public Company ~ Bangkok  Golf course service 200,000,000 160,000,000 - 69.88/%/6
Limited
18. Nasset Property Fund1 Bangkok  Property Fund 305,430,900 305,430,900 - 69.747
19. Phuket Loch Palm Golf Club Bangkok  Staff recruitment for golf course 2,000,000 2,000,000 3 69.88”7
Company Limited (It has ceased operation since

December, 2008)

Rice business 20. Patum Rice Milland Granary Pathum Thani Rice business 900,000,000 600,000,000 74.52 -
Public Company Limited
21. PRG Granary Company Limited Pathum Thani Silo and sale of electricity 1,000,000,000 1,000,000,000 - 74517
22. Ratchasrima Rice Company  Pathum Thani Manufacturing, distribution of rice 250,000,000 250,000,000 - 74517
Limited and providing rental machinery
services
23. Sima Pac Company Limited = Pathum Thani Manufacturing, distribution of 50,000,000 50,000,000 - 37.25"°
plastic bag
24. Innofood (Thailand) Company  Pathum Thani Manufacturing and distribution 21,000,000 21,000,000 27.94/%
Limited of health food “GABA rice”
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Direct

Registered [:1{:E]

Ty|?e e Name of company e, Main business capital capital shar:e- L
business guarters GGG holding
(Baht) (Baht)
(%)
Real estate 25. Plan Properties Company Bangkok  Real estate development and 1,000,000,000 1,000,000,000 99.99
development Limited golf course business
business 26. Plan Equity Company Limited =~ Bangkok Investment business and mortgage 500,000,000 500,000,000 - 99.98/1
loan service
27. Glas Haus Building Company ~ Bangkok  Office rental 195,000,000 195,000,000 - 999914
Limited
28. Pornprommintra Company Bangkok  Real estate rental 95,000,000 95,000,000 - 99.98/10
Limited
29. MBK Residence Company Limited Bangkok Dormant 1,000,000 1,000,000 99.96/1
30. Plan Estate Company Limited  Bangkok Real estate development 200,000,000 200,000,000 - 69.88"
31. Lan Bangna Company Limited Bangkok Renting of warehouse space 80,000,000 80,000,000 - 69.88/!"
32. Plan Appraisal Company Limited Bangkok ~Asset appraisal services 5,000,000 5,000,000 - 69.88/!"
33. Crystal Lake Properties Bangkok  Real estate development for selling 8,000,000 8,000,000 - 69.88"
Company Limited
34. CL P Management Company = Bangkok  Property management 2,000,000 500,000 69.88/12
Limited
35. Kathu Land Company Limited  Bangkok Dormant 4,000,000 4,000,000 - 70.36
Other business ~ 36. Puen Pob Paet Company Limited Bangkok  Clinic 1,000,000 1,000,000 36.29 -
37. Primacy Elegance Investments  British  Investment business 110,900 110,900  100.00 =
Limited Virgin Island
38. Max Asset Management Bangkok Asset management 572,000,000 572,000,000 16.56 =
Company Limited
39. MBK Premium Company Limited Bangkok  Leasing and hire purchase 528,319,300 528,319,300  100.00 =
40. The Olympic Club Company Bangkok  Real estate rental 700,000,000 700,000,000 99.99 -
Limited
41. MBK Advanced Company Limited Bangkok Dormant 1,000,000 1,000,000 - 8
42. Korat Thani Corporation Limited Bangkok  Investment business 583,500,000 583,500,000  100.00 s
43. Apple Auto Auction (Thailand) = Bangkok  Broker of new and used cars, 90,000,000 90,000,000 49.97 3
Company Limited motorcycles and machines
44. MBK Square Company Limited Bangkok  Dormant 1,000,000 1,000,000 99.93
45. MBK Arcade Company Limited Bangkok Dormant 1,000,000 1,000,000 99.93
Note I Held by Siam Piwat Company Limited /2 Held by MBK Business Company Limited
5 Held by Paemala Spa Company Limited “ Held by MBK Entertainment Company Limited
> Held by MBK Hotels and Resorts Company Limited e Held by MBK Premium Company Limited
7 Held by MBK Resort Public Company Limited 8 Held by Patum Rice Mill and Granary Public Company Limited
7 Held by PRG Granary Company Limited /" Held by Plan Properties Company Limited
" Held by Plan Estate Company Limited 12 Held by Crystal Lake Properties Company Limited
" Held by The Olympic Club Company Limited 4 Held by MBK Guarantee Company Limited

/15 Held by Korat Thani Corporation Limited
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OSHAREHOLDING STRUCTURE AND MANAGEMENT

SHAREHOLDERS

On April 17, 2007 , the book closing date for collect the name of shareholders according to Securities and Exchange
Act section 225, there were 33 shareholders holding more than 0.5% of MBK paid-up shares, totaling 81.25% of its paid-up
capital and 1,391 minority shareholders holding not exceeding 0.5% of its paid-up capital, totaling 18.74% of its paid-up

capital. The top ten major shareholders of MBK Public Company Limited were as follows:

Number of shares

1. Patum Rice Mill and Granary Public Company Limited* 49,924,953 26.47%
2. Thanachart Securities Public Company Limited* 39,156,909 20.76%
3. NORTRUST NOMINEES LIMITED - NTGS 10,166,700 5.39%
4. Mr.Yongsak Kanathanavanich 4,421,400 2.36%
5. NORTRUST NOMINEES LTD. 3,995,795 2.12%
6. DBS BANK A/C DBS NOMINEES 3,673,500 1.95%
7. Thai NVDR Company Limited 3,285,300 1.76%
8. Thanachart Employee Savings and Credit Cooperatives.,Ltd. 3,216,200 1.77%
9. AMERICAN INTERNATIONAL ASSURANCE COMPANY LIMITED-APEX 3,086,400 1.63%
10.  Mrs. Sinee Thienprasiddhi 2,570,233 1.36%

* The number of shares included with the shares held by the related parties according to section 258 of Securities and
Exchange Act [No. 4) B.E. 2551

(1) MANAGEMENT STRUCTURE

The Company's management structure consists of the Board of Directors and three specialized committees
responsible for supporting important management areas and works in respect of which the Board of Directors has adopted
resolutions including the Audit Committee, the Executive Committee as well as the Compensation and Nomination Committee
There are still various sub-committees, such as the investment committee, the sub-committee for the consideration of rents,
and the sub-committee for management of the real estate business development project. The details of the responsibilities
of the various committees are as follows:

1) The Board of Directors

The Company’s Board of Directors is comprised of 11 members including:

e 10 non-executive directors (of whom 5 are independent, exceeding one-third of the whole number of the
Board) and
e 1 executive director.

List of the Board of Directors are as follows:

Name Appointed date

1. Mr Banterng Tantivit Chairman September 14, 1989
2. Mr. Suphadej Poonpipat Vice Chairman September 14, 1989
3. Professor Paichitr Rojanavanich Independent Director October 6, 1999
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Appointed date

4 Ms. Prakong Lelawongs Independent Director April 8, 1994

5 Mr. Pracha Jaidee Independent Director October 31, 2007
6 First Lieutenant Chatrachai Bunya-Ananta Independent Director December 9, 1998
7. Ms. Panit Pulsirivong Independent Director April 8, 1994

8 Mr. Piyaphong Artmangkorn Director October 8, 1998

9 Mr. Suvait Theeravachirakul Director and President October 26, 2000
10.  Mr. Hatchapong = Phokai Director October 26, 2000
11. Mr. Atipon Tantivit Director October 8, 2003

The Board of Directors’ meeting is held once per month and for the fiscal year 2008/2009, the number of
meetings held by the Board of Directors amounted to 12.

(1) not to hold more than 5 per cent of the voting shares of the Company, or of each of its subsidiary,
associate or affiliate companies or juristic persons that may have a conflict of interest;

(2) not to be an officer, employee, consultants being paid a fixed salary or having authority to control the Company,
its subsidiary, associate or affiliate companies or juristic persons that may have a conflict of interest;

(3) not to be related by blood or by registration as a parent, spouse, brother or sister, or siblings or any of their
spouses, to or of an executive, a major shareholder having a controlling power, or a person to be appointed
an executive or a person having a controlling power of the Company or its subsidiary company;

(4) not to have a business relationship with the Company or any of its subsidiary, associate or affiliate
company or juristic person that may have a conflict of interest or otherwise which may render the director
to be unable to give an independent opinion in relation to the operation of business of the Company.

Scope of authority and responsibilities of the Board of Directors

1. The Board of Directors is responsible for managing all the Company’s businesses in line with the legal
requirements, the Company’s objectives and Articles of Association, as well as the resolutions adopted at the
shareholders” meetings.

2. The Board of Directors is authorized to assign one or more of its members or other persons to conduct any
business affairs on behalf of the Company.

3. Names and number of directors authorized to sign on behalf of the Company:

Mr. Suvait Theeravachirakul, Mr. Hatchapong Phokai, Mr. Atipon Tantivit are authorized to sign jointly with
the Company’s seal affixed.

4. The Board of Directors is authorized to appoint or change the directors serving as authorized signatories on

behalf of the Company.
Tenure of the Board of Directors

1. At the Annual General Meeting each year, one-third of the directors must retire from office. If the number
of the directors retiring from office does not amount to exactly one-third, the nearest whole number of one-
third shall be used. The directors who must retire from office in the first year and the second year in line with
the preceding paragraph shall be selected by random drawing. In the following years, the directors with the
longest tenure in office shall be required to retire. In an event that the number of directors with the longest
tenure in office exceeds the number of directors who must retire, the retiring directors shall be selected by
random drawing. The retiring directors are eligible for re-appointment.

2. Apart from retiring from office upon the expiration of the tenure, the director shall retire from office upon:

(1) Death;

(2) Resignation by delivering a written notice of resignation to the Company;
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(3) Lacking the required qualifications or becoming forbidden by any provisions of the law;

(4)  Resolution for the director to retire, which is adopted by at least three-fourths of the shareholders
attending their meeting and having voting rights, provided that the combined number of the shares
owned by these shareholders at least half of the total shares owned by all the shareholders attending
the meeting and having the voting rights;

(5) The order by the court of law

If the directorship becomes vacant due to other reasons than the expiration of the tenure, the Board of

Directors shall appoint a replacement who possesses the required qualifications and is not forbidden by

any provisions of the law. The replacement shall be appointed at the Board of Directors’ next meeting

and has to be voted in by at least three-fourths of the remaining directors, with the exception of the
situation in which the remaining tenure of the vacant directorship is less than two months.

In case the number of vacant directorships results in inadequate quorum, the remaining directors can

act on behalf of the Board of Directors only in organizing a meeting of shareholders for the purpose of

appointing replacements to fill the vacant directorships.

The directors appointed as replacements in line with Item 3 and Item 4 above shall be in the office only

for the remaining term of the directorships being replaced.

2) The Executive Committee

List of

the Company’s Executive Committee, its Secretary and their positions are as follows:

1. Mr. Banterng Tantivit Chairman of the Executive Committee

2. Mr. Suphadej Poonpipat Vice Chairman of the Executive Committee
3. Mr. Piyaphong Artmangkorn Member of the Executive Committee

4. Mr. Suvait Theeravachirakul Member of the Executive Committee

o. Ms. Dararat Homrossukhon Secretary of the Executive Committee

The Executive Committee’'s meeting is held once per month and for the fiscal year 2008/2009, the number of

meetings held by the Board of Directors amounted to 12.

Scope

of work of the Executive Committee

Managing the Company’s business affairs, ensuring that they follow the policies established by the Company’s

Board of Directors.

Duties and responsibilities of the Executive Committee

1.

Proposing policies and strategies for managing the Company’s and its subsidiaries’ businesses to the
Board of Directors for approval.

Ensuring that the management team implements the established policies and strategies effectively and
efficiently.

Considering and approving on the Company’s liquidity management, investing in debt instrument rated
investment grade (rated BBB+ up) with total amount not greater than Baht 200 million per one issue and
reporting to the Board of Directors when such transaction was approved.

Considering and approving on the Company’s requirement of other capital expenditures and expenses,
not specified in the annual budget, with total amount not exceeding Baht 20 million per one meeting of
the Board of Directors and reporting to the Board of Directors when such transaction was approved.
Managingrisks of financial orinvestmentactivities relating to the Company’s and its subsidiaries’ projects
by means of establishing risk management policies as well as monitoring and assessing results, the

report of which to be presented to the Board of Directors for consideration.
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6. Considering the suitability of the Company’s annual business plan and budget before proposing them to
the Board of Directors for approval.

7. Considering the Company’s Organization Chart, authority, salary structure, and annual remuneration for
the staff and the management team before presenting them to the Board of Directors for approval.

8. Managing the Company’s business affairs, ensuring that they comply with the legal requirements and
that there is no conflict of interest.

9. Supervising the works of various committees.

10. Carrying out other duties as assigned by the Board of Directors.
Tenure of the Executive Committee

The chairman and the members of the Executive Committee shall have the same tenure as the Board of
Directors tenure.
3)  The Audit Committee
The Board of Directors established the Audit Committee on 4 February 1999. The Committee is comprised of 3
members, all of whom are independent. Two of the members have adequate knowledge and experience in auditing financial
statements. Their qualifications meet all the regulations of the Stock Exchange of Thailand. The current members of the

Audit Committee include the following:

List of The Audit Committee, its Secretary and their positions are as follows:

1. Professor Paichitr Rojanavanich ~ Chairman of the Audit Committee  Independent director having knowledge
and experience in accounting and finance

2. Ms. Prakong Lelawongs Member of the Audit Committee Independent director having knowledge
and experience in accounting and finance

3. Mr. Pracha Jaidee Member of the Audit Committee Independent director having knowledge
and experience in law

4. Ms. Yupapun Paritranun Secretary of the Audit Committee

The meeting of the Audit Committee will be held at least once every month. The minutes of the meetings will
have to be sent to the Board of Directors for information. In addition, the Committee has to meet annually with the external
auditors and the management to review the financial statements. For the fiscal year 2008/2009, the number of meetings held
by the Audit Committee amounted to 18.

Scope of work of the Audit Committee

The Audit Committee is responsible for carrying out the assignments given by the Board of Directors.

Duties and responsibilities of the Audit Committee

1. Ensuring that the company has appropriate and efficient internal control systems and internal audit.

2. Ensuring that the company’s financial reports are accurate, complete, adequate and reliable.

3. Considering, reviewing, and proposing the appointment of the company’s external auditor, including the
auditing fee.

4. Ensuring that the company complies with the related rules and regulations as well as the requirements

of the Stock Exchange of Thailand, Securities and Exchange Act.

o. Ensuring that the Management takes action on the deficiency or errors which have been found as a
result of auditing, as well as putting pressure on the business units involved to correct the matters.

6. Reviewing evidence from internal investigations when there is an observation or an inference that there
might be fraud, irregularities or substantial loopholes in the company’s internal control systems and to

report them to the Board of Directors for further consideration.
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10.
11.

12.
13.
14.

Giving instructions and reviewing evidence when there is an observation or an inference that there might
be violations of laws or breaking of rules imposed by the Stock Exchange of Thailand, which have or
might have significant impact on the company's financial position and performance.

Suggesting to the external auditor to verify or review transactions which are considered important and
material during the period of auditing the company’s financial accounts.

Co-operating with the internal audit department to consider and review the company’s annual audit plan.
Approving the appointment, transfer, and removal of the Head of the Internal Audit.

Preparing the Audit Committee’s report, which is separated from the Board of Directors’ report. The
Audit Committee’s report to be signed by the Chairman of the Audit Committee will be included in the
company’s Annual Report.

Carrying out other duties as assigned by the Board of Directors.

Carrying out duties and responsibilities as required by the Stock Exchange of Thailand.

Considering and reviewing the accuracy and adequacy of the disclosure of connected transactions or

other conflict of interests’ transactions.

Tenure of the Audit Committee

The chairman and the members of the Audit Committee shall have the same tenure as the Board of Directors tenure.

4) The Compensation and Nomination Committee

List of the Compensation and Nomination Committee, its Secretary and their positions are as follows:
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1. First Lieutenant Chatrachai Bunya-Ananta Chairman of the Compensation and Independent Director

Nomination Committee

2. Mr. Suphadej Poonpipat Member of the Compensation and

Nomination Committee

3. Ms. Panit Pulsirivong Member of the Compensation and Independent Director

Nomination Committee

4. Mr Suvait Theeravachirakul Secretary of the Compensation and

Nomination Committee

For the fiscal year 2008/2008, the number of meettings held by the Company’s Compensation and Nomination

Committee amounted to 1.

Scope of work of the Compensation and Nomination Committee

Nominating the Company’s directors and president as well as determining their remuneration.

Duties and responsibilities of the Compensation and Nomination Committee

1.

Nominating suitable candidates for the Company’'s directorships and proposing them to the Board of
Directors or to the shareholders at their meeting for approval, depending on the case.

Nominating suitable candidates to serve as the Company’s President as well as determining the related
remuneration package by taking into account the President’s duties and responsibilities, the Company’s
financial position, the salary rate comparable to the standard rates of the same industry, and proposing
them to the Board of Directors for consideration and approval.

Considering and evaluating the President's yearly performance. The performance result shall be
proposed to the Board of Directors for considering and approving for a change in the President’s salary
or any other benefits.

Carrying out any duties as assigned by the Board of Directors.
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5) Company Secretary

The Company has appointed of Ms. Dararat Homrossukont, to act as secretary of MBK in accordance with the
Securities and Exchange Act and the Good Corporate Governance practices of listed companies concerning the Responsibility
of Directors, having the responsibility relating to the convening of meetings and the preparation and safe-keeping of
documents, such as the register of directors, the notices for the convening of the meeting of the Board of Directors, the
minutes of the meetings of the Board of Directors, the annual report of the Company, the notices for the convening of the
meetings of the shareholders of the Company, the minutes of the meetings of the shareholders, and the report on the fact
and the nature of conflicting of interests of the directors/executives, and the giving of recommendations, information/various
regulations in respect of which the directors must have knowledge and compliance, and the attending to the various activities
of the directors to enable them to discharge their duty efficiently and in the manner most beneficial to the Company.

6) The Executive Management
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1. Mr. Suvait Theeravachirakul President

2. Mr. Pongsak Sabdasen Senior Executive Vice President , Office of President

3. Mr. Kamol Romayesh Senior Executive Vice President, Legal

4. Mr. Kasemsuk Chongmankhong Senior Executive Vice President, Finance and Administration
o. Mr. Sakchai Kengkijkosol Senior Executive Vice President, Operation

6. Ms. Yupapun Paritranun Senior Executive Vice President, Internal Audit

7. Mr. Somboon Wongrassamee Executive Vice President, Business Development

8. Mr. Winai Srichobtham Executive Vice President, Marketing

(2) NOMINATION OF DIRECTORS

In relation to selecting the candidates nominated or to be nominated as the Company's directors, the candidates are
elected by the Compensation and Nomination Committee. Of the Board of Directors, a total of five members are representatives
for the Company’s major shareholders. In the appointment of directors, minor shareholders are also entitled to appoint the
Company's directors.

The mechanism which the Company appoints its directors is specified in the Company’s Articles of Association with

etails as follows:

1. The number of the Company’s directors shall be determined by the shareholders at their meeting, provided that
the number is not less than five. The directors may hold shares in the Company. However, at least half of the
member of the Board of Directors must be residents in Thailand.

2. The directors shall be appointed at the shareholders’ meeting in line with the rules and mechanism as
follows:

2.1 Each shareholder shall have one vote for each of the shares held. (Each share entitles the holder to one
vote.]

2.2 The directors may be appointed by casting votes for each director or a number of directors at the same
time or by any other procedures as the shareholders at their meeting deem appropriate, provided that,
at each voting, the shareholders shall cast all their votes in Item 2.1 without allocating some or more of
their votes to any particular directors.

2.3 The persons in order of the votes received, starting from the one with the highest votes, shall be
appointed to fill the vacant directorships. In an event that the persons appointed to fill the remaining
vacant directorships receive the same number of votes (In case of ties), the Chairperson of the meeting

shall cast the deciding vote
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(3) ADDITIONAL INFORMATION RELATING TO THE DIRECTORS AND THE EXECUTIVES OF THE
COMPANY IS AS FOLLOWS:

In 2008/2009, no director or executive of the Company has had any records of breaches of the law in respect of the
following:

1) being subject to a court judgment in respect of a criminal prosecution, except in the case of a prosecution

arising from a traffic violation, petty offence, or any other similar offence;

2] being adjudged a bankrupt person or placed under receivership in relation to his/her property;

3]  being an executive or a person having a controlling power over a company or partnership adjudged bankrupt or

its asset being ordered to be placed under receivership;

In addition, the Company has appointed other executives from various departments to consider and manage specific
matters within the Company in the manner that is correct, appropriate, efficient and most beneficial to the Company. Working
groups were formed in respect of the following specific matters:

1. Committee on Risk Management;

Committee on the Standards for Quality Management Systems
Committee on Commercial Center Service Provision Development
Committee on Strategic Management and Success Indicator Index
Committee on Uniqueness Creation

Committee on Knowledge Management Development

Committee on Capacity Development

13 R N

Committee on Organizational Culture Development

9. Committee on Exercise of Cautions against Vendors Causing Damage to the Commercial Center

10. Committee on Safety and Occupational Hygiene

11. Committee on Welfare within Place of Business

12.. Committee on Recommendations

13. Committee on Informational Technology Development and Working Group on Work System Development
14. Committee on Safety and Occupational Hygiene and Work Place Environment

15. Committee on Welfare within Place of Business

16. Committee on Promotion of 5-Sor Activity

(4) REMUNERATIONS FOR DIRECTORS AND HIGH-RANKING EXECUTIVES

4.1 Director Remunerations (1 July 2008 - 30 June 2009)
Director Remunerations

Total
Director Compensation Remuneration
Allowance Audit and Nomination (Baht)
(Baht) Committee Committee
1. Mr. Banterng Tantivit 420,000 420,000 720,000 1,175,869.70  2,735,869.70
2. Mr. Suphade] Poonpipat 240,000 240,000 420,000 20,000 881,902.29 1,801,902.29
3. Professor Paichitr 180,000 180,000 630,000 587,934.86 1,562,934.86
Rojanavanich
4. Ms. Prakong Lelawongs 180,000 180,000 280,000 587,934.86 1,212,934.86
5. Mr.Pracha  Jaidee 180,000 180,000 280,000 391,956.57  1,031,956.57
6. First Lieutenant Chatrachai 180,000 135,000 45,000 587,934.86 947,934.86
Bunya-Ananta
7. Ms. Panit Pulsirivong 180,000 180,000 20,000 587,934.86 967,934.86
8. Mr. Piyaphong Artmangkorn 180,000 180,000 200,000 587,934.86 1,132,934.86
9. Mr. Suvait Theeravachirakul 180,000 165,000 587,934.86 947,934.86
10. Mr. Hatchapong Phokai 180,000 180,000 587,934.86 947,934.86
11. Mr. Atipon Tantivit 180,000 180,000 587,934.86 947,934.86
Total 2,250,000 2,220,000 1,190,000 1,340,000 85,000  7,153,207.44  14,238,207.44
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4.2 Comparison of Director Remunerations from 2006 - 2008

Number Number Number

(persons) (persons) (persons)

Allowances for Directors

Meeting 13 4,520,000.00 13 6,095,000.00 13 7,085,000.00
Director Remunerations 13 6,602,018.50 13 6,568,334.49 13 7,153,207 .44
Total 11,122,018.50 12,633,334.49 14,238,207 .44

4.3 Remunerations for the Executive Management (1 July 2008 - 30 June 2009)
Remunerations of the Executive Management

Number (persons)

Executive Management 8 30,231,660

4.4  Comparison of the Remunerations for High-Ranking Executives from 2006 to 2008

Number Number Number
(person) (person) (person)

Remunerations

(Salaries and Bonuses) 8 27.26 8 29.37 8 30.23

(5) PERSONNEL
5.1  Number of Employees
As of 30 June 2009, MBK Public Company Limited has a total of 512 employees, consisting of Managing Director,

Deputy Managing Director, 8 Assistants to the Managing Director, and 504 employees, the numbers of the employees in each

department are as follows:

July 1, 2006 - July 1, 2007 -
June 30, 2007 June 30, 2008

1. Office of President 59 61 80

2. Legal 8 8 9

3. Business Development 77 70 9

4. Finance & Administration 92 96 101

5. Internal Audit 14 14 17

6. Marketing - 7 85

7. Operation 204 207 194

Notes: the number of employees is calculated from the average in each year
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5.2 Remunerations of Employees (excluding the remunerations of the President and the Executive
Management)
Unit: Baht

July 1, 2006 - July 1, 2008 -

June 30, 2007 June 30, 2009

Salary Bonus and Provident Fund 185, 1¥9,838.85 151,701,698.05 174,027,855.85

5.3 Other Remunerations
The Company has provided for other welfare benefits and remunerations in addition to salaries, such as bonuses,
contributions to the provident fund, medical treatment costs, allowances for upcountry work, and overtime payments, etc.
5.4 Human Resources Development
The Company fully recognizes that each staff member is a valuable resource in helping it achieve the goals or
vision and in making it a leading company with sustainable growth. As a result, the Company has adopted a policy aimed at
enhancing the quality of the human resources at all levels by implementing the personnel development with the purpose of
developing the human resources at every level of the Company and increasing efficiency and potentials and giving support to
the employees in the use of their knowledge and ability to the full and giving them an opportunity for work advancements and
promotions concurrently with the achievement of success of the organization. The related training programs cover technical
knowledge, professional skill building and various activities as follows:
5.4.1 Development of Human Resources Management System

In 2008/2009, the Company has developed and improved the management system and human resource

development to increase efficiency by developing basic tools essential for the human resources

management which makes use of modern technology. To achieve this, the Company plans to make
investments in a continuous manner in the following areas:

e Ahuman resources software and information system which contains an integrated database linked
with the systems of other departments, making use of the Enterprise Resources Planning (ERP)
approach. The purpose is to streamline the business operations.

e Use of a competency model in supporting the operations of the Human Resources Department
in areas such as searching and recruiting staff, appraising their performance, career planning,
succession and staff training.

5.4.2 Professional Skill Building for Staff

The Company has laid down the guideline for career planning and development by regularly organizes

training activities aimed at building professional skills of the staff with a follow-up evaluation to be

conducted after each training course. The purpose is to enhance the skills necessary for the staff at all
levels. The activities cover the following areas:

e Training of security staff, aiming at enhancing their skills and efficiency

e Coaching skills

e Customer Relationship Management: CRM]

e Building MBK Culture Project

e Technique for efficient job interviews

e Adequacy Economy Philosophy for Private Business

e Professional Secretary

e Development of Efficiency for Maintenance of Safety and Security

e Various Microsoft Office programs, each of which a special class will be organized for. The Human
Resources Department will determine in advance the training requirements for each group of staff,
i.e. which programs and which level of skill each group of staff need to acquire.

5.4.3 Training for Executive-Level Staff
For the executive-level staff, the Company has put in place a number of training programs aimed at developing

their leadership skills by providing for training of commanding executives as appropriate, such as

200 Annual Report 2008-2009 ® MBK Public Company Limited



e 7 Habits

e Development of Commanding Skills in Practical Context

e Leadership Program

e Professional Presentation Skill

e  Brand Management

e Success Personality Development

e  Competency Concept for Management

e Knowledge Management

e Seminar in Practical Context on 7 Habits: 7 Habits for Efficiency

e Seminar In Practical Context on PSDM: Problem Solving & Decision Making

5.4.4 Corporate Culture Development

The Company has established a Committee for Development of Organizational Culture and a Working
Group for Promotion of Organizational Activity on Learning for the purposes of creating an awareness and
participation by the employees in the various activities, the necessary mechanism and core value of the
Company that drives and enhances its organizational visions, and regularly engaging in the activities which
everyone within the organization can adhere to for implementation. It can have effect on the behavior and it is
to be held as the standard to achieve the targets or the organizational visions. The “Organization for Learning”
is established by the learning of the personnel in all levels and the transfer of the learning among them
together with the gaining of knowledge from outside the organization, providing an opportunity to adopt the
best practices and to lead to the development of a strong knowledge base and to be updated for change and
lasting growth given the condition of severe business competition. In order that it becomes the organizational
visions and learning of the Company, we should have trust in the value and joint implementation under what
is known as “SMOOTH®”, which has the following meanings:

Service Mind = We are service-minded, with focus on satisfying the needs of customers
and providing the customers with good experience.

Merit and Integrity = We perform our duties in a transparent manner. We behave appropriately
at work, are honest with ourselves, our work and our organization, and
adhere to the principles of ethics.

Openness = We are open-minded, listen to others, respecting others opinions,
and communicate openly. Internal communications at all levels in the
organization are open to one another.

Teamwork = We establish outstanding teamwork, get along well with each other, and
share the same goals. Everyone plays an important role and we work in
unison as if we were one person.

High Commitment = We are determined and dedicated to work, being responsible for the
assignments given, and succeeding in carrying out the duties in an efficient
manner.

Continuous Learning = We are creative with learning, continuously seeking new knowledge,
acting on our own initiatives, keep learning and developing ourselves in
a continuous and systematic manner. We have the courage to change,
in order to create a new way of working or a new work system, which will
enable the organization to grow and develop without limits.

Apart from behaving themselves to set a good example in line with the
above-mentioned SMOOTH® values, the leaders or staff at the executive
level should adhere to a set of leadership values called “LDP” by us,
which will help them guide and lead their teams to the achievement of the

organizational goals. These additional values are as follows:

Annual Report 2008-2009 e MBK Public Company Limited 201



Leader of Change = Acting as change agent, they are leaders with positive attitudes and
vision acceptable to all staff. They are able to establish trust among their
followers and lead organization’s change.

Decisiveness = The leaders are confident and have the courage to make decisions which
are based on knowledge, available information and appropriate reasons,
taking into account the benefit and impact on stakeholders. The leaders
ensure that that the organizational goals are achieved in a smooth and
timely manner.

People Development

The leaders develop ethical and competent staff. The leaders encourage

and give opportunities to people with knowledge, capability, and ethics to

advance in their careers in a professional manner.
In addition, the Company has attached importance to the development of its personnel so that they
become good citizens participating in the development of the corporate social responsibility on the basis
of good corporate governance as a framework to which the executives and the employees adhere.

5.4.5 Knowledge Management
The Company has established a knowledge management committee which consists of representatives
of various departments. The Committee has come up with an operational plan which includes types and
nature of knowledge to be captured and encouraging the staff to make use of information contained in
the knowledge bases. The implementation of the plan is expected to help the Company develop a real
learning organization. The knowledge which has been captured will remain with the Company although
some employees may leave the organization. Importantly, the knowledge will be transferred from one
generation to the next with additional knowledge to be captured along the way.

5.4.6 Remuneration Management
The Company has reviewed the salary structure and has improved its staff performance appraisal
system by introducing and applying 360-degree performance assessment and feedback. It also plans to
apply the competency model which it has developed, as a supplementary componentin the performance
appraisal. This is in addition to the key performance indicators (KPI) which have been developed for the
organizational, departmental and divisional levels respectively. The purpose is to make the performance
appraisal most efficient and fairest, ensuring that the Company has a competitive remuneration structure
in the market. To support this, the Company joined leading companies to conduct a remuneration
structure survey. The information gained from the survey has been used in improving the Company’s
remuneration structure as deemed appropriate. The Company hosts a long service awards ceremony, in

which the staffs who have been working for the Company for a long time are given an award.

In addition, the Company is planning to introduce a quality-of-work-Llife program aimed at creating a
happy work place. The purpose is to strike the right balance between the staff's work and personal life.
The program will also make the Company a community and a place where the staff loves to live and work
with, in order to retain the quality staff with the Company as long as possible.

5.4.7 Initiation Ceremony
The Company has held an initiation ceremony for new employees to introduce them to the visions and
commitments of the Company, the various entitlements and benefits, the various characteristics of
the business of the Company and its subsidiary companies and the various knowledge that the new
employees should have know.

5.4.8 Development of the Environment
The Company has given support to the establishment by the employees of the various activity groups
supervised by the Committee of Welfare. Polling of employee opinion has been conducted and information
from the poll has been used in conjunction with the formulation of policies on the working life quality and

the application of the Management System Quality of Working Life within the Company.
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GOOD CORPORATE GOVERNANCE Q

The Company’s Board of Directors places strong emphasis on making the Company's business management
appropriate, transparent, fair and accountable. The Company established a good corporate governance policy which was in
line with the rules and principles of good corporate governance of the Securities and Exchange Commission which will bring
about transparent business management and control as well as stability for the Company’s business operations

In 2002, the Company established a good corporate governance policy which was in line with the 15 principles
of the good corporate governance promoted by the Stock Exchange of Thailand. The Company also prepared manuals on
business ethics and the code of conduct for directors, executives and staff. The written information was disseminated to all
the Company's executives and staff for compliance.

In 2009 the Company’s Board of Directors has considered to reviewed and improved. the good corporate governance
policy, the business moralities, the committee ethics, the management ethics and the staff ethics. They were completely
improved in according to a good corporate governance policy for listed company of The Stock Exchange of Thailand principles.
The policies consist of the recommended best practices under the five categories as follows:

Rights of Shareholders

Equitable Treatment of Shareholders
Consideration of the Roles of Stakeholders
Information Disclosure and Transparency
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Responsibilities of Directors

The corporate governance policy of MBK Public Company Limited covers the following practices:

1) Factors and responsibilities of the Company’s Board of Directors which include the composition of the Board
of Directors and the various committees on specific areas, separation of duties between the Board of Directors
and the management, leadership and vision, training and education of directors, succession plan, remuneration
of directors and senior executives as well as self appraisal of the Board of Directors.

2] Rights and equitable treatment of shareholders and the dividend payment policy.

3) Rightsofthe Company's stakeholders including customers, trading partners, competitors, creditors, employees,
society, communities and the environment.

4)  Information disclosure and transparency as well as investor relations.

5] Internal control and risk management.

6] Business ethics.

7)  Conlflicts of interest which include the supervision of use of inside information.

The Company is currently in the process of preparing the manual on the corporate governance policy. The manual

is expected to be distributed to directors, executives and all staff for information and compliance by the end of 2009.

In addition, the Company continuously provides the executives and the employees with information, knowledge
and news about the corporate governance through its Intranet. As well, when the Company makes investments in various
business areas, it introduces the good corporate governance policy to its new subsidiaries for implementation. It has been
the intention of the Board of Directors to conduct all the Company’s business affairs in a rightful, transparent and fair
manner. The purpose is to gain confidence of all concerned, regardless of whether they are shareholders or the Company's
various groups of stakeholders. The implementation of the good corporate governance policy also helps enhance the value
for the Company in the long term.

In summary, the key points related to the implementation of the corporate governance can be summarized as
follows:

1. RIGHTS OF SHAREHOLDERS
The Company realizes that each shareholder is the owner of the Company. As a result, it places emphasis on
the appropriate maintenance of the shareholders” fundamental rights as stipulated by the law as well as other rights. The
Company has adopted the following policies in line with the principles of good corporate governance.
1.1  Sending notice of meeting in advance
The Company sends the notice of the meeting to the shareholders together with all necessary supporting
documents, both in Thai and English. The shareholders can use them as supporting information in making voting decisions
on various matters. For example, under the meeting agenda, each agenda item clearly specifies the purpose and gives
the opinion of the Board of Directors. As well, the notice of the meeting includes an annual report, financial statements
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and other related documents as well as the proxy statement. The notice of the meeting and the documents are sent to the
shareholders whose names are on the share register 14 days prior to the meeting. The Company also makes available the
information about the meeting on its website 30 days prior to the meeting. The purpose is to enable the shareholders to study
the information before the meeting. Taking into consideration the convenience of shareholders in attending the meeting, the
Company fixes appropriate date, time and place of meeting. In case any shareholders are unable to attend the meeting, they
may appoint proxy holders to attend the meeting on their behalf, using the proxy statement provided by the Company. Orthey
may wish to appoint two independent directors proposed by the Company as their proxy holders. In voting on various agenda
items, one share is equal to one vote.
1.2 Convening shareholder meetings
The Company must hold an annual general meeting of shareholders within four months from the end of the
Company’'s accounting period. In 2008, the meeting was held on 28 October 2008 at Jamjuree Ballroom, M Floor, Pathumwan
Princess Hotel. All 11 members of the Board of Directors attended the meeting. Among them were the Chairman of the
Audit Committee and the Chairman of the Nomination and Remuneration Committee. As well, all the senior executives
as well as the Company’s auditor were present at the meeting, with a legal advisor acting as a neutral intermediary in
examining and supervising the vote process. At the meeting, the Chairman conducted the meeting in compliance with all the
requirements imposed by the law. He provided the shareholders with clarifications on all the meeting procedures including
vote counting methods and the exercise of voting rights. The Chairman also provided the shareholders with a report on the
Company’s annual performance and other agenda items. Under each agenda item, the Chairman gave the shareholders an
opportunity for giving opinions and suggestions as well as asking questions. In response to the questions, the Chairman and
the executives gave the shareholders appropriate answers and explanations. The shareholders were requested to vote and
adopt resolutions on all agenda items. In appointing new directors, the Company made arrangements for the shareholders
to vote on each candidate separately. In this connection, the shareholders could also propose candidates for appointment
as directors through the Company’s website prior to the date of the meeting of shareholders. As well, they could propose
additional candidates at the meeting. The minutes of the meeting were also accurately kept.
1.3  Actions undertaken after the meeting of shareholders
The Company submitted draft minutes of the 2008 Annual General Meeting of Shareholders to the Stock
Exchange of Thailand and the Office of the Securities and Exchange Commission within 14 days after the date of the meeting.
The Company also made the information available through its website (http://www.mbk-center.co.th]). The purpose was to
provide the shareholders with convenient access to the information.
1.4 Equitable treatment of shareholders
The Company places strong emphasis on equitable treatment of the shareholders in relation to their various
fundamental rights such as trading and transferring company shares, getting the Company’s information, participating in
the meeting of shareholders to hear the annual report of the Company’s performance, voting on appointment or removal of
directors as well as dividend payments, proposing additional items to the agenda, and asking questions or giving opinions
on various matters which the Board of Directors brings to the attention of the shareholders for information or consideration.
Although some shareholders might not be able to attend the meeting, they can appoint other persons or the independent
directors who are proposed by the Company to attend the meeting on their behalf by filling in the proxy statement sent
by the Company together with other supporting details. To provide the shareholders with convenience, the Company also
makes available the proxy statement as well as the related details and procedures on the Company’s website, from which the
shareholders can download the form and the information.
All shareholders also have access to the information about the Company through various channels or sources
such as its website (http://www.mbk-center.co.th), annual reports, Form 56-1 or the investor relations unit.
Contact person and address of the Company’s investor relations unit:
Ms. Dararat Homrossukhon
MBK Public Company Limited
8" Floor, MBK Center Building
444 Phayathai Road, Kwaeng Wangmai
Khet Pathumwan, Bangkok 10330
Telephone: 0-2620-7120
Fax: 0-2620-7000
Email address: dararat@mbk-center.co.th

1.5 Rights of Various Groups of Stakeholders
The Company looks after various groups of stakeholders whether they are internal stakeholders or external of
the company such as shareholders, customers, trading partners, competitor, creditors, staff at all levels, as well as society
in general and the environment to ensure that the stakeholders will receive appropriate rights and . The purpose is to make
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the stakeholders interest and feel confident that their rights are always taken care of and to foster cooperation between the
stakeholder groups and the Company in bringing stability to the Company. The details of related policies which the Company
established to the Board of Director, the Executive Management and all of staff in order to treat to the stakeholders unless
the shareholders are as follows:

1) Customers

The Company realizes that it is important for its customers to feel completely satisfied. This is because
the Company’s success depends on the customer satisfaction. To win customer confidence in its services, the Company
needs to treat every customer fairly. The following policies and measures have been undertaken.

1. The Company honors all the terms and conditions agreed upon with the customers. In case it is not
possible to honor any terms and conditions, the Company will try to find a satisfactory resolution or
make necessary adjustments.

The Company treats all customers fairly and equitably.
The Company always keeps good relation with the customers.
The Company takes good care of the customers, taking into consideration their safety.

€ Fa@PalY

The Company provides the customers with accurate, adequate and timely information. It keeps the
customers’ information confidential. It will not use the customers’ information for one’s own benefit
or for the benefit of the related parties.

6. The Company puts in place a system or process, through which the customers can file their
complaints or give their suggestions about its services.

In the past year, there was no receipt of any compliant. In line with the policies, the Company has

taken the following actions:

- To give convenience to operators in the shopping center, the Company prepared a “handbook
for customer stores”. The handbook gave details about contact points and phone numbers for
the Company’s various services.

- The Company organized training activities for operators in the shopping center. These
included, among others, training on how to prevent and extinguish fire, getting prepared for
earthquakes, preventing disasters and harm caused by explosives as well as learning about
foreign customers’ behavior in order to provide them with excellent services.

- The Company organized activities aimed at fostering good relationships among the operators
in the shopping center as well as gathering information about their problems. These activities
included, among others, MBK Meet'n Greet Party to express the Company’s thankfulness to
the operators as well as a trip to Kao Na Punturat Park in Petchburi Province for groups of
operators in the shopping center to participate in tree planting for nature and environmental
conservation. As well, during the Chinese New Year Festival, the Company’'s senior executives
and staff exchanged oranges and auspicious gifts among themselves. The Company also
organized an activity aimed at giving back profits to customers who used the services of the
shopping center. As well, it supported the activities organized by its customers.

- The Company promoted creation of positive corporate culture and corporate value. Itinculcated
the value of service mind in all its staff members. In this connection, the Company organized
“MBK Culture Day” to encourage its staff to provide customers with sincere heartfelt services
and impressive customer satisfaction.

2) Trading Partners, Competitors and Creditors
In conducting its business affairs, the Company takes into account the benefits of its trading partners,
competitors and creditors. It treats them equitably and fairly, in the best interest of the Company and based on the principles
of righteousness and suitability as well as the business relationship. The following are the Company’s practice guidelines.
1. The Company’s conduct of business affairs is under the framework of fair competition rules and in
line with the good culture and tradition.
2. TheCompanyhonorsallagreements, termsand conditions, aswell as rules and regulations. Ifitis not possible
to honor them, the Company will try to find a satisfactory resolution or make necessary adjustments.
3. The Company places emphasis on treating these stakeholders appropriately, equitably and fairly.
4. The Company does not ask for or accept or pay any undue benefits dishonestly. The Company

also does not violate confidentiality. As well, it will not attempt to gain access to trade secrets in a

dishonest manner.

5. The Company puts in place a system or process, through which its trading partners, competitors
and creditors can file complaints.
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In the past year, there was no receipt of any compliant. In line with the policies, the Company has

taken the following actions:

- The Company participated in the activities organized by its trading partners, competitors and
creditors. For example, it participated in the opening ceremony of The Edutainment Gateway
at Chamchuri Square Building.

- It provided its trading partners, competitors and creditors with an opportunity to visit the
Company and observe its businesses. For example, a group of shopping center operators from
Indonesia paid a visit to the Company and studied the work systems of MBK Center.

3) Society, Communities and the Environment
The Company has always been committed to operating its business in a manner that shows responsibility
towards society, communities and the environment. As part of its efforts, it takes actions that are of benefit to the society and
communities. In particular, it complies with the building standards and requirements imposed by the authorities concerned.
It has adopted the policies and measures as follows:
1. The Company complies with the laws as well as rules and regulations related to the environment.
2. Itgives assistance to and cooperates with state agencies, communities, and educational institutions
in their activities. The Company assists in preserving the local customs and traditions of the
communities in which the Company and its offices are located. It also encourages its subsidiaries
to adopt the same policy.
3. The Company encourages staff of the Company and its subsidiaries to be mindful of their
responsibility towards society, communities and the environment.
4. The Company puts in place a system or process, through which complaints can be filed.

Health-related activities such as:

- The Company jointly organized the “World No Tobacco Day” at MBK Center.

- Itinvited members of the general public to donate blood at MBK Center.

Activities for society and communities, such as:

- The Company established projects aimed at giving assistance to disaster victims as well as
the underprivileged of various foundations and nursing homes, e.g. the handicapped, the blind
people, and the elderly.

- Itjointly organized an activity entitled “San Saiyai Ser Palang...Rak Mae".

- It organized an activity entitled "Pue-Por Porpeang”.

- The Company organized activities aimed at encouraging the youth to keep away from drugs.
These included, among others, Popular Music Singing Contest 2008 jointly organized by MBK
and Siam Kolkarn Music School, “J-Trend in Town by MBK and Minichi: J-Rock Street”, and
“"MBK & Siam Hip Hop Present”.

- ltorganized "OTOP Festival in the City".

- An activity entitled "MBK Mobile Clinic - Check up the Health of Your Cell Phone and Your
Health” was organized. This represented the country’s largest cell phone center fair with seven
top cell phone producers offering check up services for fair visitors.

- It assisted fruit growers as channel for their produce. An activity entitled "Help Nation by
Buying Fruits” was organized at MBK Center.

- The Company normally allowed state agencies and charitable organizations to use the shopping
center as place for holding socially beneficial activities. For example, it served as channel for
distributing the government-sponsored cashier checks. The activity was part of the economic
stimulus measure aimed at improving the welfare of the general public and the state personnel
who were registered members of the Social Security Fund and eligible for the subsidy as well
as whose work place was located in Pathumwan District. Another noteworthy activity was the
organization of “International Lions Service Day".

Activities for promoting arts and culture, such as:

- The Company jointly organized “Standard Ramwong Dancing Contest No. 1".

- It also organized "MBK Songkran Festival 2009" under the theme of "Hundred Miracles in
Songkran City”.

- The Company organized a Thai classical dance show with a newly created performance entitled
“Rai Ackee”.

- lItorganized an activity entitled "X-perience Muay Thai by MBK/Fairtex”. This was the first time
to demonstrate the art of Thai boxing which was national and world heritage, right in the heart
of Bangkok.
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Educational activities such as:

- The Company awarded scholarships to children. For example, under its project entitled "MBK
Pan Namjai”, it gave both scholarships and consumer goods to a school of multi-handicapped
blind children in Lopburi Province.

- The Company’s staff jointly organized voluntary camps aimed at giving assistance to schools
and the youth in different regions. For examples, activities were organized to improve libraries
and first aid rooms in schools as well as installation of uninterruptible power supply (UPS)
systems for needy schools.

- Senior executives of the Company’s subsidiaries (including the Loch Palm Golf Course and
the Red Mountain Golf Course) awarded scholarships and financially supported educational
budgets for Municipal School 2 in Kathu District in Phuket Province.

- TheCompanysupported JewelrySeason XV,anornamentexhibition of students of the material science
(gems and jewelry) program, Faculty of Science, Srinakharinwirot University. The exhibition featured
five elements that were present in the precious stones as well as ideas of young designers.

- It also supported 65th Annual Traditional Football Match between Chulalongkorn University
and Thammasat Unniversity.

Environmental activities such as:

- Intreating wastewater in MBK Building, the Company installed Deep Shaft System which was
a type of wastewater treatment and recycling process.

- Incontrolling air quality in the shopping center, it conducted an annual check-up of the indoor
air quality.

- Incontrolling the quality of tap water in the shopping center, the Company conducted a quarterly
check-up of the tap water quality by comparing it with the standards of drinking water.

- Itlaunched a campaign aimed at protecting people from the spread of HIN1 2009 influenza virus.
It distributed a green handbook entitled “Get savvy and protect yourself against 2009 flu”.

- The Company organized an activity entitled “Miracle of Thai Kids knowing how to preserve and
protect the beautiful planet 2009".

- It also organized an activity entitled "New generation youths joining forces to reduce global
warming”.

4)  Employees
The Company recognizes that its employees are very valuable and important resources that will help
it achieve the established targets. It intends to make them feel proud of the organization. Importantly, it gives them equal
opportunities to move up the career ladder. All of them are offered training to enhance their skills and knowledge continuously.
The following are the related policies and practice guidelines:

1. The Company treats all its employees fairly and impartially.

2. Itsupportsand promotesvarious activities aimed at making them feel proud of their organization and
fostering good relationships among the employees themselves as well as between the employees
and the Company.

3. It places emphasis on taking good care of the employees, ensuring that they have appropriate
welfare benefits. These include, among others, provident fund, medical care, as well as regular
checks to ensure that the employees have a safe and healthy working environment.

4. The Company supports and promotes activities aimed at enhancing the knowledge and continuous
personal development of all staff.

5. It puts in place a system or process, through which the employees can file complaints in case they
are treated unfairly.

In the past year, there was no receipt of any compliant. In line with the policies, the Company has

taken the following actions:

- It established training budgets for enhancing the quality of employees at all levels.

- It gave health benefits that covered medical expenses for staff, their spouse and eligible
children.

- The Company organized various training courses aimed at developing knowledge and skills of
staff at all levels. These included, among others, Customer Relationship Management (CRM),
development of effective security, development of practical supervisory skills, workshops-
cum-seminars on problem solving and decision making as well as 7 Habits of Highly
Effective People, Building MBK Culture, competency concept for management, knowledge
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management, effective interview techniques, sufficiency philosophy and private enterprises,
brand management, professional presentation skill, and The Coach Club.

- Itannually awards scholarships to employees studying at Bachelor's and Master’s levels. The
objective is to encourage employees to gain more knowledge and pursue personal professional
development.

- The Company established a committee in charge of safety, biosafety and working environment
of work places. Members of the committee consisted of employee representatives who would
look after matters related to safety, biosafety and working environment of the Company.

- ltalsoestablished a committee in charge of welfare of work places. Members of the committee
were employee representatives who would look after matters related to the Company’s staff
welfare in an efficient manner.

- The Company sets aside budgets for various clubs. The objectives are to encourage staff to
participate in joint activities and to foster good relationships among the staff.

- ltorganized 4th MBK Culture Day. The objectives were to promote the “service mind” corporate
value and to encourage the staff to provide customers with sincere heartfelt services and
impressive customer satisfaction.

- The Company organized 3rd MBK Culture Day under the theme of "Becoming a person who
values lifelong learning”.

- At MBK's Songkran Festival which celebrated Thai New Year, the Company organized an activity
which involved pouring water onto the hands of the elderly persons and asked for their blessings.

- ltorganized 6th MBK Hae Ha Karaoke which was aimed at fostering good relationships among
the staff. The activity encouraged them to express themselves creatively.

- The Company organized a fire prevention and extinguisher training course.

- The employees practiced evacuation drills in case of fire.

- The Company's executives, staff and operators in the shopping center jointly made food
offerings to monks in celebration of MBK Preservation of Great Sonkran Festival 2009.

2. FILING COMPLAINTS AND REQUESTING FOR INFORMATION

In conduct its business affairs, the Company has adopted a policy which takes into account the satisfaction of
all stakeholders. They can file complaints, make suggestions, or request for information as well as sharing news, leads,
and clues or giving information about the Company through its various channels such as web-based Intranet, web board,
Internet, television or written notifications. The Company has also put in place complaint boxes, both in the office and within
the shopping center. The related contact details are as follows:

1. Call center phone number: 0-2620-9111

2. Website: http://www.mbk-center.co.th

- Email address of the investor relations unit: dararat@mbk-center.co.th

3. Complaint boxes:

- Acompliant box is placed in the office near the public relations department.
- Complaint boxes are placed on all floors of MBK Center.

The Company has set up procedures in dealing with complaints from all groups of stakeholders. As part of its
policy, it will keep all information about its customers and stakeholders confidential. The information includes complaints,
suggestions, information requests, news, leads or clues about the Company. The Internal Audit is required to witness the
opening of all the complaint boxes. The departments concerned will be requested to find solutions or make adjustments. In
return, the Company will notify.

3. INFORMATION DISCLOSURE AND TRANSPARENCY

The Company has adopted a policy on equitable disclosure of key information, both financial and non-financial, to
shareholders and stakeholders in a complete, timely and reliable manner, in both Thai and English, through various channels
as follows:

3.1 Through annual reports and the Company’s website (http://www.mbk-center.co.th] The disclosed information
covers all areas in line with the practice guidelines given by the Stock Exchange of Thailand for directors. The information
includes, among others, the following:

1. Financial statements, notes to the financial statements, and financial statement analysis as well as the
report on the responsibility of the Board of Directors towards the financial report together the report of the
auditor in the annual report,
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Report of the Audit Committee,

Related party transactions,

Policy and report on corporate governance,

Composition of the Board of Directors, their profiles showing experiences which are of benefit to the

AR

Company’s business performance, as well as the role, duties and responsibilities of the Board of Directors
and committees on various specific areas, in addition to details on the meeting attendance of members of
each committee,
6. Policy on remuneration for directors and senior executives, both in cash and other fringe benefits, as well
as information about compensation for directors, members of various committees, and senior executives,
(Notes: As regards directors and members of various committees, the Company will disclose details about
the compensation of each person.)
7. Organizational structures of the Company and its subsidiaries,
8. Vision and mission statements,
9. Internal control and risk management.
3.2 Website of the Office of the Securities and Exchange Commission (SEC])
In full compliance with the requirements imposed by the Office of the Securities and Exchange Commission
(SEC), the Company has disclosed all the information and various developments. The information is disclosed to members
of the general public through SEC's website. This includes, among others, related party transactions and details about
company share holdings of the directors
3.3 Investor Relations Unit
The Company has established an investor relations unit responsible for disclosing information to shareholders,
investors, and stock analysts. The information is sent to the Stock Exchange of Thailand and the Office of the Securities and
Exchange Commission. As well, the information is made available on the Company’s website (http://www.mbk-center.co.th]
under the heading of the investor relations. Available is the information which the Company sent to the Stock Exchange
of Thailand and the Office of the Securities and Exchange Commission. This includes, among others, information about
shareholders, analyses, quarterly investor newsletters entitled "MBK Today”, share calendar, and share price movements.
The information is regularly updated. The objective is to enable investors and interested members of the general public to
have efficient and equitable access to the information.

4. RESPONSIBILITIES OF THE BOARD OF DIRECTORS

To manage the Company efficiently, the Board of Directors must consist of individuals with knowledge, expertise
and work experience in different fields of endeavor. Importantly, they must be able to dedicate themselves fully to their work
and act at all times in the best interest of the Company.

4.1 Composition of the Board of Directors

1) The total number of members of the Board of Directors must be in line with the number specified by the
meeting of shareholders. However, the number of the directors must be at least five.

2] The number of independent directors must account for at least one-third of the total members of the Board
of Directors.

3] Alldirectors must have proper qualifications and possess none of the characteristics prohibited under the
Public Company Limited Act.

4] The appointment of directors must be transparent and clear. They must be appointed at the meeting of the
shareholders or by the Board of Directors in case the director post becomes vacant before the end of the
tenure.

4.2 Independence of the Board of Directors
The independent directors must possess qualifies as prescribed in the notifications issued by the Office of the
Securities and Exchange Commission and the Stock Exchange of Thailand. The related details are given on Page 192 under
the subject entitled "Management Structure”.
4.3 Roles and Responsibilities of the Board of Directors
The Board of Directors has power and duties in managing the business of the Company in accordance with the
Company’s business objectives, articles of association and shareholder resolutions.

4.4 Committees on Specific Areas
The Board of Directors may appoint committees to perform some of its duties on specific areas. These
committees assist the Board in carrying out some of its duties, conducting detailed studies, and checking things as deemed
necessary and appropriate. These committees consist of the following:
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1) The Executive Committee

2] The Audit Committee

3] The Nomination and Remuneration Committee

4] The Other Committees

The characteristics of the committees must be in compliance with the requirements stipulated by the Stock
Exchange of Thailand. As well, the Board of Directors has clearly specified the scope of responsibilities of each committee.
It also requires that the committees present their respective report at each meeting of the Board of Directors.

4.5 Holding of Directorships
In considering the holding of directorships of its members, the board of directors takes into account the
appropriate arrangements that will result in the highest efficiency possible for the Company. As well, the arrangements
must add value the all groups of the stakeholders.

4.6  Segregation of duties between the Board of Directors and the management

The Company clearly defines and segregates the authority between the Board of Directors and the management
at various levels. In addition, the Chairman of the Board of Directors and the Company’s President must not be the same
person. As well, the Company clearly segregates the authority and duties of the Chairman and the President. The objective is
tostrike a properbalance in managing the Company’s business. The system in segregating the roles, dutiesand responsibilities
between the Board of Directors and the management is in line with the segregation principle that is based on the corporate
governance policy. This includes systematic delegation of decision-making authority. The management is independent in
making decisions and managing the business within the limits of the delegated authority. In this connection, the Company
has prepared a handbook on the delegation of authority. It gives details about the roles and authority of the management
and serves as its practice guidelines. The delegation of authority handbook will be reviewed as deemed appropriate for the
conduct of the Company’'s business affairs, taking into account the prevailing situation. Moreover, the Board of Directors
closely monitors the performance of the management.

4.7 Training and Development of Directors
Before performing their duties, newly appointed directors will receive adequate information about the Company
and the related entities as well as the rules and regulations. As well, all directors are required to participate in training
activities and continuing development programs, particularly the training courses related to performance of their duties,
which are organized by the Thai Institute of Directors Association (I0D), the Stock Exchange of Thailand and the Office of the
Securities and Exchange Commission. The objective is to enable the directors to carry out their duties efficiently. Most of the
Company's directors already received training by 10D, with details as follows:

1. Mr. Banterng Tantivit - Director Accreditation Program (DAP) Course
2. Mr. Suphadej Poonpipat - Director Accreditation Program (DAP) Course
Professor Paichitr Rojanavanich - Director Accreditation Program (DAP) Course

- Directors Certification Program (DCP) Course
- Audit Committee Program (ACP) Course

4. Ms. Prakong Lelawongs - Director Accreditation Program (DAP) Course
- Directors Certification Program (DCP) Course

5. Mr. Pracha Jaidee - Director Accreditation Program (DAP) Course
- Audit Committee Program (ACP) Course

6. First Lieutenant ~ Chatrachai - Director Accreditation Program (DAP) Course

- Directors Certification Program (DCP) Course

7. Ms. Panit Pulsirivong - Director Accreditation Program (DAP) Course
- Directors Certification Program (DCP) Course
- Audit Committee Program (ACP) Course

8. Mr. Piyaphong Artmangkorn - Director Accreditation Program (DAP) Course

9. Mr. Suvait Theeravachiraku - Directors Certification Program (DCP) Course
- Audit Committee Program (ACP] Course

10. Mr. Hatchapong  Phokai - Director Accreditation Program (DAP] Course

11. Mr. Atipon Tantivit - Directors Certification Program (DCP] Course
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4.8 Leadership and Vision

The Company’'s Board of Directors has established clear vision and mission statements as well as business
directions, policies, strategies and targets. They serve as guidelines for the management in formulating business plans
and budgets as well as future business expansion plans in order to enable the Company to achieve sustainable growth and
stability.

The vision of MBK Public Company Limited is as follows:

“The leading company managed by professionals with continuous and stable growth by investing in steady
return-generated businesses with strong determination in producing wealth, reliability and trust for all related parties, as
well as by adhering to principles of Good Corporate Governance”.

The missions of MBK Public Company Limited are as follows:

Expanding and developing food center business,

N —

Expanding new shopping center business,

@

Promoting and developing human resources in line with the business expansion,

&

Continuously developing services, advertising and public relations activities, aiming at users of the
Company’s services,

Developing and taking actions, aiming at winning corporate governance excellence awards,
Continuously developing the brand of MBK Center,

Improving the look, atmosphere, and image of MBK Center,

Expanding the community mall business,

0O 4~ 409 )

9. Expanding the department store business, and
10.  Expanding the supermarket business.

4.9 Company Secretary
The related details are given on Page 192 under the subject entitled “The Management Structure”.

4.10 The Company’s Board of Directors has formulated a succession plan.

The objectives are to ensure availability of qualified people for positions at the level of department head and
above and to support the Company’s business expansion. In implementing the plan, the efficiency and potential of executives
will be assessed. As well, they will be required to participate in appropriate training and development activities which are
aimed at enhancing their skills and knowledge. Their professional development will be closely monitored.

4.11 Remuneration of the Board of Directors and the Executives Management

The remuneration of the Board of Directors is paid in the form of the meeting allowances, director allowances
and gratuity. The directors who also serve as members of other committees such as the Executive Committee and the
Audit Committee will receive additional payments as deemed appropriate and in line with the resolution adopted at the
shareholders” meeting.

The payments of remuneration for senior executives are made in the form of monthly salaries, bonuses or other
fringe benefits. The remuneration is based on the Company’s performance as well as the performance of the executives
concerned, taking into account the standard benchmarks in the same industry. The Company is required to disclose its
remuneration policy and the remuneration of directors and senior executives in the annual report, in compliance with the
notification issued by the Office of Securities and Exchange Commission.

The remuneration of directors and senior executives for 2008-2009 is disclosed on Page 198-200 under the
subject entitled "Management”.

4.12 Meetings of the Board of Directors

The Company's various committees including the Board of Directors, the Executive Committee, and the
Audit Committee plan their meeting schedules one year in advance. They are required to hold their meeting at least once a
month. They may organize additional meetings as deemed appropriate, to consider special agenda items. The purpose is to
acknowledge and monitor the Company’s performance and business operations. The Company will send the notice of the
meeting together with the agenda and supporting documents to each director at least four days before the meeting date
so that the directors will have adequate time to read through the documents. At the meetings, the directors can give their
opinions openly and independently. The minutes of the meetings will be taken and made available for the parties concerned
for future reference. As regards the Compensation and Nomination Committee, their meeting will be held when the Company
has to nominate directorships or when the President’s performance has to be evaluated. For the financial year 2007/2008, the
various committees regularly held their meetings within the scope of their prescribed duties.
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Meeting attendances of the members of the Company’s current committees in the financial year
2008/2009

Unit: number of attendances

The Board The Audit
of Directors Committee
(12 meetings) (18 meetings)
1. Mr. Banterng Tantivit 12/12 12/12 - -
2. Mr. Suphadej Poonplipat 12/12 12/12 3 171
3. Professor Paichitr Rojanavanich 12/12 - 18/18 -
4. Ms. Prakong Lelawongs 12/12 - 18/18 -
5. Mr. Pracha Jaidee 7/12 - 18/18 -
6. First Lieutenant Chatrachai 9/12 - - 11
Bunya-Ananta

7. Ms. Panit Pulsirivong 12/12 - - 11
8. Mr. Piyaphong Artmangkorn 12/12 10/12 % -
9. Mr. Suvait Theeravachirakul 12/12 12/12 - -
10.  Mr. Hatchapong Phokai 12/12 - - -
1. Mr. Atipon Tantivit 11/12 - - -

4.13 Self Appraisal of the Board of Directors and the Audit Committee
In 2009 the Company prepared and improved forms for performance appraisal of the Board of Directors and
the Audit Committee to be clearly evident and properly in line with the guidelines provided by the Stock Exchange of Thailand
which has been regulated.. The purpose was to reflect the efficiency of their performance and compliance with the good
corporate governance principles. As regards the responses to the self appraisal questionnaire for each committee, each
member of the committees was first required to answer the questions. Their responses would then be summarized. The
criterions of the appraisal are calculated into percentage of total score of each item as follows:

Score Grade

Above 90% = A (Excellent]

Above 80% = B (Very Good)

Above 70% = C (Good)

Above 60% = D (Satisfactory)

Below 60% = E (Need Improvement]

In the 2008/2009 financial year, the results of the performance appraisal were as follows:

1 Overall Performance of the Board of Directors
The Board of Directors received a score of 92.95% which was at the excellent level, but slightly below
the score (98.95%)] in the previous year. This was mainly due to the revision of the form for assessing the
performance of the Board of Directors. The current form was clearer, more appropriate and more in line
with the prevailing situation. It was also in line with the new guidance given by the Stock Exchange of
Thailand. The assessment covered the following areas:

® Preparedness of the Board of Directors
The Company's Board of Directors was of the opinion that overall its preparedness was at an
excellent level as it had a good understanding of the Company’s business. Importantly, members
of the Board of Directors were able to allocate adequate time to carry out their respective duties as
directors. In performing duties, all directors could express their ideas and worked with others in
a transparent manner. In addition, they received continuous and adequate training and developed
professionally in areas related to the performance of their duties.
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Formulation of Strategies and Business Plan

The Board of Directors was of the opinion that overall their formulation of the strategies and
business plans was at the excellent level. The members of the Board contributed to the formulation,
consideration and approval of the vision, missions, strategies, business goals and budgets. They
also helped established key performance indicators (KPIs), taking into account both long term
and short term impacts on the Company’s performance. As well, the Board of Directors regularly
monitored the performance of the management. There was clear and appropriate segregation of
duties and responsibilities between the Board of Directors and the management. The authority
to take actions and the procedure related to the approval of financial transactions were clearly
defined.

Risk Management and Internal Control

The Board of Directors was of the opinion that overall the risk management and the internal control
were very satisfactory. The Board ensured that the Company put in place the risk management
system and the internal control system which were adequate and appropriate for the Company’'s
businesses. As well, the Board regularly reviewed the systems. They also had the Company’s
business operations regularly audited internally. The related internal audit report was sent to both
the Audit Committee and the Board of Directors for consideration.

Prevention of Conflicts of Interest

The Board of Directors was of the opinion that overall the prevention of conflicts of interest was at
the excellent level. There was appropriate acknowledgement of the related transactions and those
which had conflicts of interest. Appropriate consideration was given to every transaction, taking
into account the best interest of the Company. As well, the Board of Directors fully and correctly
complied with the regulations of the Stock Exchange of Thailand. The prevention of conflicts of
interest is clearly stipulated in the Company’s good corporate governance policy as well as in the
code of ethics and the codes of conduct for directors, executives and staff at all levels.

Monitoring the Performance and Financial Reports

The Board of Directors was of the opinion that overall the monitoring of the performance and
financial reports were very satisfactory. The Board of Directors carefully considered the performance
and financial reports and paid special attention to irregularities, ensuring that there was a follow-up
and that the related solutions were implemented within an appropriate period of time.

Meetings of the Board of Directors

The Board of Directors was of the opinion that overall their meetings were at the excellent level.
The meetings were held regularly to ensure the achievement of the established objectives of the
business operations. Unless they had urgent matters to attend to, all the members of the Board
participated in the meetings regularly. Chairing the meetings, the Chairman of the Board provided
all members of the Board with opportunities to express their opinions freely without being under
any influence, taking into consideration the targets, the business policy and the related risks as well
as the rules and regulations. The minutes of the meetings were complete and had enough details.
They were readily available and could be verified by the parties concerned. As well, the Board of
Directors considered and approved the minutes of the meetings within an appropriate period of
time. The Board of Directors has established proper channels for communicating with all groups of
stakeholders.

Recruitment, Remuneration Consideration and Performance Appraisal of President

The Board of Directors was of the opinion that overall the related procedure was very satisfactory.
The selection process was thorough, appropriate and in line with the needs of the Company.
The process of selecting and appointing directors was straightforward and transparent before
the proposed candidates were submitted to the shareholders for approval. As well, the process
of considering the remuneration for the directors and senior executives was appropriate and in
line with the Company’s business performance as well as the levels of compensation in the same
industry. Moreover, the Board of Directors established an appropriate procedure in appraising the
performance of the President annually, taking into account the Company’s business performance
and the achievement of the established targets.
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2) Overall Performance of the Audit Committee
Overall the Audit Committee received a score of 92.90% which was at an excellent level, but slightly below
the score (99.25%) in the previous year. This was mainly due to the revision of the form for assessing the
performance of the Audit Committee. The current form was clearer, more appropriate in line with the
prevailing situation. It was also in line with the new guidance given by the Stock Exchange of Thailand.
The assessment covered the following areas:

©® The Composition of the Audit Committee

The Audit Committee was of the opinion that overall the composition of the Committee was very
satisfactory. The Committee consisted of independent members with knowledge and experience
appropriate to the responsibilities of the Audit Committee. They also possessed knowledge and
experience related to preparation of financial accounting reports. As well, they complied with the
written charter and presented MBK Public Company Limited their report to the Company’s Board
of Directors regularly. In addition, they presented a report covering their activities during the year to
the shareholders in the annual report.

©® Meetings

The Audit Committee was of the opinion that overall their meetings were at the excellent level.
Their regular meeting was held at least once a month. Special meetings were organized as deemed
appropriate. During the period 2008-2009, a total of 18 meetings were held. All members of the
Committee attended these meetings and received supporting documents for consideration prior
to the meetings. At the meetings, those members who had a conflict of interest on matters to
be discussed abstained from expressing opinions on such matters. The Audit Committee also
held meetings with the auditor and the Internal Audit Division without the participation of the
management.

©® Auditing the Internal Control System

The Audit Committee was of the opinion that overall the auditing of the internal control system
was very satisfactory. The Audit Committee joined the Internal Audit Department and the external
auditors to identify discrepancies of the internal control. They also assessed the effectiveness
of the internal control system, the data processing and the computer system security as well as
the compliance with laws and regulations. In case it was necessary to disclose information about
related transactions or those with a potential conflict of interest, the Audit Committee ensured that
the information was accurate and complete.

©® Auditing of Financial Reports
The Audit Committee was of the opinion that overall the auditing of the financial reports was
very satisfactory. The Audit Committee assessed the accuracy and completeness of the financial
statements, the various accounting standards and regulations as well as their impacts on the
financial statements. They also have audited the information disclosure and the effect which may
affect to the Company’s financial statement as well as the financial statement information report
which responsibility by the management team.

©® Relationship between Management, Auditor and Internal Audit

The Audit Committee was of the opinion that overall the relationship between the management,
the auditor and the Internal Audit was at the excellent level. The Audit Committee reviewed the
assessment of the management about the independence of the auditor and the Internal Audit. The
Committee also selected the auditor, reviewed audit plans, and appraised work quality of the auditor.
Moreover, the Committee was responsible for considering appointment, transfer and removal of the
head of the Internal Audit. It was also responsible for considering staffing requirements, budgets,
audit plans, and performance of the Internal Audit. Importantly, it closely monitored key issues
identified by the auditor and the Internal Audit.

©® Information and Participation in Training Activities
The Audit Committee was of the opinion that overall the information as well as the participation in
training activities were very satisfactory. The Audit Committee received adequate information and
training which enabled them to carry out their duties and responsibilities effectively. They received
the information regularly and in a systematic manner.
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5. INTERNAL CONTROL AND RISK MANAGEMENT

5.1 Internal Control

The Board of Directors recognizes that the internal control is the management’s key mechanism for reducing
business risks and conducting the business affairs in an efficient manner. The internal control also helps ensure that the
Company's resources are allocated appropriately and that the established targets are achieved as planned.

The Board of Directors has assigned the Audit Committee to look after the Company’s internal control systems, both
in operations and financial areas, ensuring that they are appropriate and efficient. As well, the Audit Committee is responsible for
ensuring that the Company complies with the regulations and the related laws as well as preventing conflicts of interest. Apart
from looking after related party transactions, the Committee monitors and controls the operations of the Company's subsidiaries.
It also ensures that the assets of the Company and its subsidiaries will not be used inappropriately, dishonestly or without authority.
In protecting the assets, actions are taken to prevent the assets from being stolen and lost as a result of fraudulent practices. In
implementing the different corporate governance measures above, the Company has also put in place a system of checks and
balances. The internal audit is independent in carrying out its audit duties and appraising the efficiency and adequacy of the
internal control systems which covers all operations of both the Company and its subsidiaries. To ensure that all the Company’s
operations are put under appropriate internal control systems, the internal audit efficiently carries its duties as assigned by the Audit
Committee, using the audit standards based on the guidance given by the International Standards for the Professional practice of
Internal Auditing: 1A in accordance with COSO (The Committee of Sponsoping Organization of Treadway Commission). The internal
audit report will be submitted to the Audit Committee for instruction and additional comments. In turn, the Audit Committee will
forward the internal audit report to the meeting of the Board of Directors monthly for information or comments. The management
teams of the Company and its subsidiaries will consider the internal audit report and take necessary corrective actions as deemed
appropriate. A system is put in place to monitor the effective implementation of the corrective actions. The Board of Directors
is required to appraise the adequacy of the internal control systems at least once a year. The duties and responsibilities of the
international audit division can be divided into four groups as follows:

1) Auditing the management,

2) Auditing the compliance with the rules and regulations,

3) Auditing the operations, and

4) Auditing the computer systems.

During the period 2008-2009, the Board of Directors and the Audit Committee at their meetings required the
assessment of the adequacy of the internal control systems in different areas including the internal control systems of the
Company and its environment, risk management, operations control of the management, information systems as well as data
transmission. It was also necessary to assess whether the internal control systems were adequate and appropriate in view of
the Company’s business operations. Both the Board of Directors and the Audit Committee at their meetings were of the opinion
that the internal control systems which covered the above different areas were adequate and appropriate. During the period
2008-2009, there was no significant shortcoming that might have impact on the Company’s internal control systems.

5.2 Risk Management
MBK Public Company Limited places continuous emphasis on risk management. It has adopted a risk
management policy with focus on managing the risks in line with the good corporate governance principles. It has put
in place integrated risk management measures throughout the organization, which are implemented systematically and
continuously. The Risk Management Committee (RMC] is responsible for monitoring and considering the risk management
report quarterly. As well, the Committee annually reviews the risk factors that may have impact on the organization. During
the period 2008-2009, the risk factors that might have direct impact

(-] Strategic Risk
The strategic risk which is related to the Company’s key strategies and policies arises from inappropriate
formulation and implementation of the strategies as well as from incompatibility of policies, targets,
strategies, organizational structure, competitive situation, resources, implementation of the established
plans and the environment. In managing the risk, the Company regularly monitors the implementation of
the various key polices and strategies that may have impact on its business performance. The objective
is to enable the Company to achieve the established strategic targets.

e Operational Risk
The operational risk may arise from any operational procedure. The risk includes all factors related to process,
equipment, information technology, as well as personnel involved in the operations. These factors may have
impact on the organization’s operations. In managing the risk, the Company has adopted measures aimed
at continuously overseeing the operations of various units, which may cause damage to the organization. The
purpose is to ensure that the operations are undertaken in an appropriate manner.
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e Financial Risk
The financial risk arises from inadequate budgets, financial problems, and other risk factors that
may have impact on the organization’s performance and financial position. In managing the risk, the
Company ensures that it always has a funding source that can make available adequate funds in a timely
manner to meet its financial requirements. The purpose is to reduce the risk that may have impact on
the Company’s investment.

(-] Compliance Risk
The compliance risk arises from non-compliance with rules, regulations or related laws as well as from
the fact that the existing regulations or laws are inappropriate or they hinder business operations. In
managing the risk, the Company places strong emphasis on compliance with the regulations as well as
key laws, both inside and outside the organization. Closely monitoring and overseeing the operations,
the Company ensures that its conduct of business affairs is in line with and strictly adheres to the
regulations and the related laws.

e Hazard Risk
The Company managed the risk which might affect the life safety and the Company’s assets. The hazards
might be caused by internal or external factors. The Company adopted stringent policies and security
measures aimed at preventing the risk. The purpose is to protect against the risk that may cause damage
to the Company.

As regards investment in different projects, the Risk Management Committee (RMC] requires that approval
of any investment worth above 5 million baht is always subject to risk analysis. As well, the result of the analysis has to be
submitted to the Board for consideration. By so doing, it also helps the Company protect against the risk arising from the
Company’s various investments.

Moreover, during the period 2008-2009, the Company has putin place risk management measures that also cover
the risks of its subsidiaries. It includes, among others, development of management systems of the subsidiaries, ensuring
that their standards are the same as those of the parent company. The subsidiaries are in the process of implementing the
established plans which are aimed at developing and improving their work systems and standards.

6. CODE OF ETHICS AND CODES OF CONDUCT

The handbooks on the code of ethies has been improving by the approval of the Company’s Board of Directors as well
as the codes of conduct for directors, executives and staff. They serve as guidelines for all directors, executives and staff of the
Company and its subsidiaries in carrying out their duties in a honest, upright and fair manner. The purpose is to ensure that
the Company’s conduct of business affairs meets with the established objectives, taking into consideration the responsibility
towards all groups of stakeholders including shareholders, customers, trading partners, competitors, creditors, employees,
society, communities, as well as the environment. The codes also help enhance the positive corporate image that will
bring greater stability to the Company. Adhering to the codes is also in line with the Company’s good corporate governance
principles. In 2009, the Board of the Directors has revised the various codes, ensuring that they are easy to understand and
that they are in line with the Company’s policy on good corporate governance. As well, the corporate governance policy has
been revised. The Company is preparing a handbook on the Good Corporate Governance policy which will be distributed to
directors, executives and staff of the Company and its subsidiaries. The policy will serve as guidelines in carrying out their
duties. In particular, new staff will be given preliminary training on the business ethics. The objective is to provide them with
a basic understanding of the ethics so that they can put it into practice. Importantly, the Company regularly and continuously
organizes activities aimed at educating all the Company’s staff on the codes and inculcating the importance of adhering to
the codes in them.

7. CONFLICTS OF INTEREST

The Board of Directors has adopted a policy and various measures that serve as guidelines for dealing with conflicts
of interest. The policy and the measures are in compliance with the guidelines given by the Stock Exchange of Thailand.
All employees of the Company are required to take into consideration the best interest of the Company when they make
business decisions. In addressing conflicts of interest, the employees have to consider carefully and adhere to the principles
of honesty, integrity and rationality as well as independence within the framework of good ethics. The Board of Directors
also ensures that full information is disclosed, mainly in the best interest of the Company. In considering and deciding on
matters which require approval, those with conflicts of interest or those who are involved in the matters under consideration
are prohibited from participating in the process. At the meetings of the Board of Directors in the past year, if there was an
agenda item in which a director might have a conflict of interest, the director concerned refrained from giving opinions or
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voting on the item. In addition, the Audit Committee is responsible for giving opinions on related party transactions or any
transactions which mightinvolve a conflict of interest, before forwarding them to the Board of Directors for consideration and
approval. The information has to be disclosed in the annual report (Forms 56-1 and 56-2).

During the period 2008-2009, there was no event that showed inappropriate behavior or practice involving a conflict
of interest.

8. SUPERVISION OF USE OF INSIDE INFORMATION

The Company has adopted a clear policy on the use of its inside information. This isincluded in the Company’s good
corporate governance policy as well as the various codes of conduct and the code of ethics. The directors, executives and
staff are prohibited from using inside information for their own benefit by taking advantage of their positions. They are also
prohibited from getting involved in either any business that competes with the Company or any other related business. As
well, they shall not use inside information in trading the company shares for their own or others” benefit. The related details
are as follows:

1) Supervision of Use of the Company’s Inside Information
The Board of Directors, executives or staff who have access to inside information are prohibited from disclosing
it to any third party or person who is not involved in the matter. They are also prohibited from using the information for their
own benefit.

2) Change in Shareholdings
The members of the Board of Directors and executives are required to submit a report of the change in their
shareholdings annually to the Office of the Securities and Exchange Commission (SEC] in compliance with Article 59 of the
Securities and Exchange Act B.E. 2535.

3) Trading of Company Shares
They are prohibited from trading the company shares before the financial statements are disclosed to the
public. The Company issues a notification prohibiting the share trading every time before the disclosure schedule.
During the period 2008-2009, there was no event showing inappropriate behavior or practice in relation to use
of the Company’s inside information.
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as of June 30, 2009

LIST OF THE BOARD OF DIRECTORS AND THE EXECUTIVE MANAGEMENT ENTITLED IN MBK’S SUBSIDIARIES AND ASSOSIATES
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Board of Directors and Executiy,

Management

BOARD OF DIRECTORS

1.

Mr. Banterng Tantivit

~

2. Mr. Suphadej Poonpipat

I

3. Professor Paichitr Rojanavanich

4. Ms. Prakong Lelawongs

5. Mr. Pracha Jaidee

11

6. First Lieutenant Chatrachai Bunya-Ananta

7. Ms. Panit Pulsirivong

8. Mr. Piyaphong Artmangkorn

9. Mr. Suvait Theeravachirakul

10. Mr. Hatchapong Phokai

1

1. Mr. Atipon Tantivit
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2. Mr. Pongsak Sabdasen
3. Mr. Kamol Romayesh

4. Mr. Kasemsuk Chongmankhong
5. Mr. Sakchai Kengkijkosol

6. Ms. Yupapun Paritranun

7. Mr. Somboon Wongrassamee

8. Mr. Winai Srichobtham

Associates

- Subsidiaries

= Member of the Audit Committee

I

= Chairman of the Audit Committee

/

= Director

A

Chairman

X



as of June 30, 2009

LIST OF THE BOARD OF DIRECTORS AND THE EXECUTIVE MANAGEMENT ENTITLED IN MBK’S SUBSIDIARIES AND ASSOSIATES (Continued)
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Companies

Management

8-2009 @ MBK Public Company Limited

BOARD OF DIRECTORS

1.

Mr. Banterng Tantivit

~

2. Mr. Suphadej Poonpipat

3. Professor Paichitr Rojanavanich

4. Ms. Prakong Lelawongs

5. Mr. Pracha Jaidee

6. First Lieutenant Chatrachai Bunya-Ananta

7. Ms. Panit Pulsirivong

8. Mr. Piyaphong Artmangkorn

9. Mr. Suvait Theeravachirakul
10. Mr. Hatchapong Phokai
1. Mr. Atipon Tantivit

1

EXECUTIVE MANAGEMENT

Mr. Suvait Theeravachirakul

2. Mr. Pongsak Sabdasen
3. Mr. Kamol Romayesh

1.

/

4. Mr. Kasemsuk Chongmankhong
5. Mr. Sakchai Kengkijkosol

6. Ms. Yupapun Paritranun

7. Mr. Somboon Wongrassamee

8. Mr. Winai Srichobtham

Associates

- Subsidiaries

= Member of the Audit Committee

1!

Chairman of the Audit Committee

/

= Director

/

Chairman

X
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RELATED PARTY TRANSACTIONS

In the past year, there were a number of connected transactions between MBK Group, and its connected persons
which are already given the details of these transactions in the Financial Statements as of June 30, 2009 Notes 39 Page 306

The additional information of connected transactions are as follows:

1)  THE CONNECTED TRANSACTION BETWEEN MBK GROUP AND THANACHART CAPITAL PUBLIC
COMPANY LIMITED (“TCAP”) AND ITS SUBSIDIARIES

1. Lease contract between MBK (Lessor) and TCAP (Lessee)
1.1 Transaction date . June 2000 - August 2012
1.2 Details of contract parties . (Information as of June 30, 2009)

Relationship

TCAP The major shareholder group of MBK which 1.Mr. Banterng Tantivit
and its subsidiaries totaling hold 19.90% of its paid-up capital. 2.Mr. Suphadej Poonpipat

3.Mr. Piyaphong Artmangkorn

1.3 Details of the lease contract and its key terms and conditions :

1.3.1 MBK (Lessor) and TCAP (Lessee] was entered into the lease contract after Pathumwan Real Estate
Company Limited (Former lessee] had transferred its leasehold right of MBK Tower Building to TCAP with
the lease period being from June 30, 2000 to August 12, 2012 [totaling 12 years 1 month and 12 days).

1.3.2 TCAP agreed and accepted the transfer of the leasehold rights and obligations throughout the remaining
term of the lease contract by paying the rent, rental paid in advance, as well as expenses which the former
lessee had already paid to MBK. As of June 30, 2008, the remaining lease period was 4.12 years.

1.4 Transaction value : Baht 2.94 million per year
1.5 Necessity and reasonableness of the transaction :
Since TCAP agreed to accept the transfer of the leasehold rights of MBK Tower Building from the former
lessee, TCAP then has become the lessee from MBK. Thus, this transaction has been considered as the
normal transfer of the leasehold rights.
2. Entering into the insurance contract between Plan Properties Company Limited (“PPT”) (Insured) and
Thanachart Insurance Company Limited (“TNI”) (Insurer)
2.1 Transaction date 3 July 18, 2008
2.2 Details of contract party - (Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
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Relationship

2. TBANK A subsidiary which TCAP holds 50.92%
of its paid-up capital

3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

4. PPT A direct subsidiary which MBK holds 99.99%
of its paid-up capital

2.3 Insurance period : From July 18, 2008 to December 31, 2008

2.4 Transaction value : Baht 150,924.57

2.5 Necessity and reasonableness of the transaction :
PPT entered into the insurance contract of assets with TNI, such as trucks, tractor-trailers and tractors,
was normally annual coverage extension of PPT and the insurance contract have been made in order to

decrease an effective risk of its assets.

3. Entering into the investor relations advisor contract between MBK (Employer) and Thanachart
Securities Public Company Limited (“TNS”) (Investor relations advisor)
3.1 Transaction date . September 8, 2008
3.2 Details of contract party . (Information as of June 30, 2009)

Relationship

1. TNS A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital
3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

3.3 Period of service : 12 months from September 2008 to August 2009

3.4 Transaction value : Baht 256,800

3.5 Necessity and reasonableness of the transaction :
MBK hired TNS to be an investor relations advisor in order to prepare the information for MBK to issue
the quarterly bulletin for shareholders and report of the market capital movement and situation and the

varying of securities prices in order to inform the Company.

4. Entering into the insurance contract between MBK MBK Entertainment Company Limited (“MBK-E”)
MBK Resort Public Company Limited (“MBK-R”) MBK Hotels and Resorts Company Limited (“MBK-
HR”) Supsinnthanee Company Limited (“SSTN”) (Insured) and TNI (Insurer)
4.1 Transaction date 3 November 19, 2008
4.2 Details of contract party . [Information as of June 30, 2009)
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Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital

3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

4. MBK-E An indirect subsidiary which Paemala Spa
Company Limited ("PMS”) and Korat Thani
Corporation Limited ["KTN"] totaling hold
99.99% of its paid-up capital

5. MBK-R An indirect subsidiary of MBK which MBK
Hotels and Resorts Company Limited
("MBK-HR"] and MBK Premium Company
Limited ("MBK-P") totaling holds 69.88%
of its paid-up capital

6. MBK-HR A direct subsidiary which MBK holds 100.00%
of its paid-up capital

7. MBK-P A direct subsidiary which MBK holds 100.00%
of its paid-up capital

8. SSTN A direct subsidiary which MBK holds 100.00%

of its paid-up capital

4.3 Insurance period . From October 6, 2008 to October 6, 2009

4.4 Transaction value : Baht 5,391,500

4.5 Necessity and reasonableness of the transaction :
The terrorism insurance contracts that MBK and its subsidiaries such as MBK-E, MBK-R,MBK-HR and
SSTN had entered with TNI were normally annual coverage extension of these companies and they has
made in order to decrease the effective risks from the terrorism which may happen to their assets in the

future.

5. Entering into the car insurance contract between Plan Estate Company Limited (“PST”) (Insured) and
TNI (Insurer)
5.1 Transaction date ; November 19, 2008

5.2 Details of contract party . (Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK") holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital
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Relationship

3. TCAP and its subsidiaries The major shareholder group of MBK which

totaling hold 19.90% of its paid-up capital.

4. PST An indirect subsidiary of MBK which MBK-R
holds 100.00% of its paid-up capital
5. MBK-R An indirect subsidiary of MBK which MBK-HR
and MBK-P totaling holds 69.88%
of its paid-up capital
6. MBK-HR A direct subsidiary which MBK holds 100.00%
of its paid-up capital
7. MBK-P A direct subsidiary which MBK holds 100.00%
of its paid-up capital
5.3 Insurance period . From September 24, 2008 to December 31, 2008
5.4 Transaction value : Baht 3,107.96
5.5 Necessity and reasonableness of the transaction :
PST entered into pickup truck car insurance contract with TNI has been made in order to decrease the
effective risks from the car accident which may happen to the PST's car in the future.
6. Entering into the fire insurance contract of furniture, decorations and office equipments in the PST’s
office between PST (Insured) and TNI (Insurer)
6.1 Transaction date . November 19, 2008
6.2 Details of contract party : The details of contract party are the same as the number of 5.2 on
page 227
6.3 Insurance period : From September 29, 2008 to June 30, 2009
6.4 Transaction value : Baht 3,774.96
6.5 Necessity and reasonableness of the transaction :
PST entered into fire insurance contract, assets of PST on Glas Haus building, with TNI was normally
annual coverage extension of PST and it has been made in order to decrease the effective risks from fire
accident which may happen to the PST's car in the future.
7. Entering into land purchasing contract between PST (Purchaser) and TCAP (Seller)

7.1
7.2

Transaction date : November 28, 2008

Details of contract party - [(Information as of June 30, 2009)

Relationship

1. TCAP and its subsidiaries The major shareholder group of MBK which

2. PST

totaling hold 19.90% of its paid-up capital.
An indirect subsidiary of MBK which MBK-R
holds 100.00% of its paid-up capital
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7.3 Details and prices of land purchasing :

- Title deed number. ; 34646

- Location

- Land area

7.4 Transaction value

The location is close to the public road which is departed from Thep

Ksatriya Road km.8+600 Tambol Kohkeaw, Amphoe Mueang Phuket,

Phuket.
13 rais 3 ngan 86.6 square wah
Baht 42,227,659

7.5 Necessity and reasonableness of the transaction :

The transaction is reasonable due to the land purchasing price and the land market value where located

near the purchased land was similar prices. TCAP had committed to develop the primary infrastructure

on the purchase land such as the drainage system, the electrical system and the water supply system. In

addition, TCAP also had committed to register the servitude of footpath, road and infrastructure system

through the main road of other developed project of TCAP without any charge for PST to access to the Thep

Ksatriya Road.

8. Entering into the Life assurance and accident insurance of employees between MBK Thepthai Business
Company Limited (“TTB”), MBK Entertainment Company Limited (“MBK-E”), MBK Leisure Company
Limited (“MBK-LS"), Absolute Travel Company Limited (“ALT”), MBK Center Company Limited (“MBK-
C”), Plan Estate Company Limited (“PST”), Apple Auto Auction (Thailand) Company Limited, (“AAA”)

(Insured) and TNI and Thanachart Life Assurance Company Limited (TLA) (Insurer)

8.1 Transaction date

February 1, 2009

8.2 Details of contract party : (Information as of June 30, 2009)

List of contract parties between
MBK or its subsidiaries with the
connected persons

1. TNI

2. TLA

3. TBANK

4. TCAP and its subsidiaries

°o. TTB

6. MBK-E

7. PMS

8. MBK-BUS

List of directors

Relationship who are connected
persons
A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK") holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn

A subsidiary which Thanachart Bank Public
Company Limited ("TBANK") holds 100.00%
of its paid-up capital

A subsidiary which TCAP holds 50.92%

of its paid-up capital

The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

A direct subsidiary which MBK holds 99.93%
of its paid-up capital

An indirect subsidiary of MBK which Paemala
Spa Company Limited ("PMS”) and Korat Thani
Corporation Limited ["KTN"] totaling

hold 99.99% of its paid-up capital

An indirect associate of MBK which MBK
Business Company Limited ("MBK-BUS")
holds 25.00% of its paid-up capital

A direct subsidiary which MBK holds 99.99%
of its paid-up capital
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Relationship

9. KTN A direct subsidiary which MBK holds 100.00%

of its paid-up capital

10. MBK-LS An indirect associate of MBK which MBK-BUS
holds 49.00% of its paid-up capital

1. ALT An indirect subsidiary of MBK which MBK-BUS
holds 99.98% of its paid-up capital

12. MBK-C A direct subsidiary which MBK holds 99.93%
of its paid-up capital

13. PST An indirect subsidiary of which MBK-R
holds 100.00% of its paid-up capital

14. AAA An associate which MBK holds 49.99%

of its paid-up capital

8.3 Insurance period : From February 1, 2009 to January 31, 2010

8.4 Transaction value : Baht 1,434,828.00

8.5 Necessity and reasonableness of the transaction :
MBK, TTB, MBK-E, MBK-LS, ALT, MBK-C, PST and AAA entered into life insurance contract and accident
insurance contract for employees of MBK, MBK's subsidiaries and MBK's associates due to cover for their
employees all 24 hours in case they will have an accident, death or disabled as part of corporate fringe

benefit.

9. Entering into the bail bond insurance of directors and employees (after the criminal guilty) between
MBK-R and Kathu Land Company Limited (“KTL’) (Insured) and TNI (Insurer)
9.1 Transaction date . February 10, 2009
9.2 Details of contract party . (Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK") holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital

3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

4. MBK-R An indirect subsidiary of MBK which MBK-HR
and MBK-P totaling holds 69.88%
of its paid-up capital

5. MBK-HR A direct subsidiary which MBK holds 100.00%
of its paid-up capital

6. MBK-P A direct subsidiary which MBK holds 100.00%
of its paid-up capital

7. KTL An indirect subsidiary of MBK which MBK-HR

holds 70.36% of its paid-up capital
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9.3 Insurance period ;. From the date of criminal guilty to the end of criminal guilty
9.4 Transaction value : Baht 396,409.32*

Note* 1  The payment of Bail bond insurance premiums of 15 directors and 3 employees will pay when
the guilty happen and they will be restrained in the criminal case. The premium for director or
employee who has quilty is Baht 22,022.74 per person (including with tax and stamp duty).

2 Total Bail bond insurance premiums for 18 directors or employees who have guilty are Baht
396,409.32 (including with tax and stamp duty)
9.5 Necessity and reasonableness of the transaction :

MBK-R and KTL entered into bail bond insurance of 15 directors and 3 employees (after the criminal guilty)

in order to reduce risk from criminal guilty which might be happen from directors or employees who is

represented on behalf of MBK-R and KTL in the future.

10. Entering into the industrial all risks insurance of properties in golf course project at Pathum Thani

Province between PPT (Insured) and TNI (Insurer)

10.1 Transaction date : February 10, 2009

10.2 Details of contract party . The details of contract party are the same as the number of 2.2 on
page 225-226

10.3 Insurance period : From February 10, 2009 to June 30, 2009

10.4 Transaction value : Baht 46,013.12

10.5 Necessity and reasonableness of the transaction :
PPT entered into Industrial all risks insurance of properties in order to reduce all risk of properties of PPT

which might be happen in the future.

11.  Entering into the car insurance between PPT (Insured) and TNI (Insurer)

11.1 Transaction date . March 25, 2009

11.2 Details of contract party . The details of contract party are the same as the number of 2.2 on
page 225-226

11.3 Insurance period . From March 25, 2009 to December 31, 2009

11.4 Transaction value : Baht 39,940.96

11.5 Necessity and reasonableness of the transaction :
PPT entered into car insurance in order to decrease the effective risks from the car accident which may

happen to PPT's cars in the future.

12. Entering into the industrial all risks insurance and the money insurance between MBK-LS and ALT
(Insured) and TNI (Insurer)
12.1 Transaction date : November 19, 2008
12.2 Details of contract party - (Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital
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Relationship

3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

4. MBK-LS An indirect associate of MBK which MBK-BUS
holds 49.00% of its paid-up capital

5. ALT An indirect subsidiary of MBK which MBK-BUS

holds 99.98% of its paid-up capital

12.3 Insurance period . From February 10, 2009 to June 30, 2009

12.4 Transaction value : Baht 1,935.63

12.5 Necessity and reasonableness of the transaction :
MBK-LS and ALT entered into Industrial all risks insurance in order to reduce all risk of properties of PPT
which might be happen in the future.
MBK-LS and ALT entered into money insurance in order to reduce risks from loss which might be happen

to the money of MBK-LS and ALT in the future.

13. Entering into the car insurance contract between MBK, SSTN, MBK-R, MBK-HR, MBK-BUS, PPT
(Insured) and PST (Insured) and TNI (Insured)
13.1 Transaction date : December 31, 2008
13.2 Details of contract party . [Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%
of its paid-up capital
3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.
4. SSTN A direct subsidiary which MBK holds 100.00%
of its paid-up capital
5. MBK-R An indirect subsidiary of MBK which MBK-HR

and MBK-P totaling holds 69.88%
of its paid-up capital

6. MBK-HR A direct subsidiary which MBK holds 100.00%
of its paid-up capital

7. MBK-P A direct subsidiary which MBK holds 100.00%
of its paid-up capital

8. MBK-BUS A direct subsidiary which MBK holds 99.99%

of its paid-up capital
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Relationship

9. PPT A direct subsidiary which MBK holds 99.99%
of its paid-up capital
10. PST As Indirect subsidiary of MBK which MBK-R

holds 100.00% of its paid-up capital

13.3 Insurance period . From December 31, 2008 to December 31, 2009

13.4 Transaction value : Baht 1,004,195.94

13.5 Necessity and reasonableness of the transaction :
MBK, SSTN, MBK-R, MBK-HR, MBK-BUS, PPT entered into car insurance with TNI were normally annual
coverage extension in order to decrease the effective risks from the car accident which may happen to their

cars in the future.

14. Enteringinto the directors and officers liability of MBK and its subsidiaries insurance contract between
MBK (Insured) and TNI (Insured)
14.1 Transaction date . January 1, 2009
14.2 Details of contract party . (Information as of June 30, 2009)

Relationship

1. TNI A subsidiary which Thanachart Bank Public 1. Mr. Banterng Tantivit
Company Limited ("TBANK"] holds 100.00% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Piyaphong Artmangkorn
2. TBANK A subsidiary which TCAP holds 50.92%

of its paid-up capital
3. TCAP and its subsidiaries The major shareholder group of MBK which
totaling hold

14.3 Insurance period : From January 1, 2009 to January 1, 2010

14.4 Transaction value : Baht 550,000.00

14.5 Necessity and reasonableness of the transaction :
MBK entered into directors and the officers liability insurance contract with TNI was normally annual
coverage extension in order to reduce the effective risks from the damages with the outsiders which might

be happen from directors and officers of MBK and its subsidiaries.

15. Enteringintothe enteringintoinsurance contract of MBK and its subsidiaries for the fiscal year 2009/10
between MBK, MBK-E, MBK-R, SSTN, MBK-HR, Glas Haus Building Company Limited (“GHB”), Lan
Bangna Company Limited (“LAN”), PPT, MBK-LS, ALT, CLP, Plan Appraisal Company Limited [“PAS”),
Seri Center Company Limited (“SCM”) (Insured) and TNI (Insured)

15.1 Transaction date : June 30, 2009
15.2 Details of contract party . (Information as of June 30, 2009)
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Relationship

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

. TNI

TBANK

TCAP and its subsidiaries

MBK-E

. MBK-R

MBK-HR

. MBK-P

. SSTN

GHB

MBK-G

LAN

PST

PPT

MBK-LS

MBK-BUS

ALT

CLP

PAS

SCM

A subsidiary which Thanachart Bank Public
Company Limited ("TBANK") holds 100.00%
of its paid-up capital

A subsidiary which TCAP holds 50.92%

of its paid-up capital

The major shareholder group of MBK which
totaling hold 19.90% of its paid-up capital.

An indirect subsidiary of MBK which Paemala
Spa Company Limited ("PMS”) and Korat Thani
Corporation Limited ["KTN") totaling

hold 99.99% of its paid-up capital

An indirect subsidiary of MBK which MBK-HR
and MBK-P totaling holds 69.88%

of its paid-up capital

A direct subsidiary which MBK holds 100.00%
of its paid-up capital

A direct subsidiary which MBK holds 100.00%
of its paid-up capital

A direct subsidiary which MBK holds 100.00%
of its paid-up capital

An indirect subsidiary of MBK which MBK
Guarantee Company Limited ("MBK-G")
holds 99.99% of its paid-up capital

An indirect subsidiary of MBK which PPT
holds 99.99% of its paid-up capital

An indirect subsidiary of MBK which PST
holds 99.99% of its paid-up capital

An indirect subsidiary of MBK which MBK-R
holds 100.00% of its paid-up capital

A direct subsidiary which MBK holds 99.99%
of its paid-up capital

An indirect subsidiary of MBK which MBK-BUS
holds 49.00% of its paid-up capital

A direct subsidiary which MBK holds 99.99%
of its paid-up capital

An indirect subsidiary of MBK which MBK-BUS
holds 99.98% of its paid-up capital

An indirect subsidiary of MBK which MBK-R
holds 100.00% of its paid-up capital

An indirect subsidiary of MBK which PST
holds 99.98% of its paid-up capital

An associate which MBK holds 49.99%

of its paid-up capital

1. Mr. Banterng Tantivit
2. Mr. Suphade] Poonpipat
3. Mr. Piyaphong Artmangkorn
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15.3 Insurance period : From June 30, 2009 to June 30, 2010
15.4 Transaction value : Baht 10,083,343.92
15.5 Necessity and reasonableness of the transaction :

MBK and its subsidiaries entered into insurance contracts with TNI was fair and reasonable due to the

following reasons:

15.5.1 Industrial all risks insurance, Business interruption and the third party liability insurance due to
reduction effective risk which might be happen to properties, businesses of the outsiders which may
happen in the future.

15.5.2 Money insurance due to reduction the effective risks from loss of money of MBK and its subsidiaries
which may happen in the future.

15.5.3 Bail bond insurance of management and officers due to reduction the effective risk from criminal
case that might be happen on behalf of managements and officers of MBK and its subsidiaries

which may happen in the future.

2) THE CONNECTED TRANSACTION BETWEEN MBK AND/OR ITS SUBSIDIARIES WITH MBK’S
SUBSIDIARIES

1. Entering into the accountancy service contract between Plan Estate Company Limited (“PST”), Plan

Appraisal Company Limited (“PAS”), Lan Bangna Company Limited “LAN") (Client) and MBK (Service

provider)
1.1 Transaction date : October 8, 2008
1.2 Details of contract party : (Information as of June 30, 2009)

List of contract parties between - Listofdirectors

L ] L I I
L ] L I I
'MBK or its subsidiaries with the - whoare connected
L ] L I I

Relationship

OB N TN I g A AR A XN L A
---c(om‘dﬂpem.m--ar- - persons

1. PST An indirect subsidiary of MBK which MBK-R 1. Mr. Banterng  Tantivit
holds 100.00% of its paid-up capital 2. Mr. Suphadej Poonpipat

2. MBK-R An indirect subsidiary of MBK which MBK-HR 3. Mr. Pracha Jaidee
and MBK-P totaling holds 69.88% 4. Mr. Suvait Theeravachirakul
of its paid-up capital 5. Mr. Hatchpong Phokai

3. MBK-HR A direct subsidiary which MBK holds 100.00% 6. Mr. Atipon Tantivit
of its paid-up capital

4. MBK-P A direct subsidiary which MBK holds 100.00%
of its paid-up capital

5. PAS An indirect subsidiary of MBK which PST
holds 99.98% of its paid-up capital

6. LAN An indirect subsidiary of MBK which PST

holds 99.99% of its paid-up capital
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1.3
1.4
1.5

Insurance period 3 From November 1, 2008 to October 31, 2009

Transaction value : Baht 2,544,324.32

Necessity and reasonableness of the transaction :

MBK entered into the accountancy service contract with PST, PAS and LAN were reasonable due to it
is the accounting policy of MBK to service the MBK's subsidiaries. In addition MBK had taken all PST's
accounting staffs, therefore MBK supports all salary and fringe benefits of those staffs. The service fee was
reasonable due to it bases on salary cost plus fringe benefits which were the same as the salary rate and

fringe benefits which MBK has paid to another accounting employees of the Company.

Entering into the accountancy service contract for Baan Suan SUKHOTHAI Condominium, Noble Lite

Condominium between PST (Client) and MBK (Service provider)

2.1
2.2

Transaction date : November 1, 2008

Details of contract party : (Information as of June 30, 2009)

Relationship

1. PST

2. MBK-R

3. MBK-HR

4. MBK-P

An indirect subsidiary of MBK which MBK-R 1. Mr. Banterng Tantivit
holds 100.00% of its paid-up capital

An indirect subsidiary of MBK which MBK-HR
and MBK-P totaling holds 69.88%

of its paid-up capital

A direct subsidiary which MBK holds 100.00%
of its paid-up capital

A direct subsidiary which MBK holds 100.00%
of its paid-up capital

. Mr. Suphadej Poonpipat

. Mr. Pracha Jaidee

. Mr. Suvait Theeravachirakul
. Mr. Hatchpong Phokai

. Mr. Atipon Tantivit

o~ O~ WwN

2.3
2.4
2.5

Insurance period . From November 1, 2008 to October 31, 2009
Transaction value : Baht 256,800
Necessity and reasonableness of the transaction :

MBK entered into the accountancy service contract with PST was reasonable due to it is the accounting
policy of MBK to service the MBK's subsidiaries. In addition MBK had taken all PST's accounting staffs,
therefore MBK supports all salary and fringe benefits of those staffs. The service fee was reasonable due
to it bases on salary cost plus fringe benefits which were the same as the salary rate and fringe benefits

which MBK has paid to another accounting employees of the Company.
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3. Entering into the used car purchase contract between MBK (Seller) and MBK-R (Buyer)
3.1 Transaction date . February 24, 2009
3.2 Details of contract party . (Information as of June 30, 2009)

Relationship

1. MBK-R An indirect subsidiary of MBK which MBK-HR 1. Mr. Banterng Tantivit

and MBK-P totaling holds 69.88% 2. Mr. Suphadej Poonpipat
of its paid-up capital 3. Mr. Pracha Jaidee

2. MBK-HR A direct subsidiary which MBK holds 100.00% 4. Mr. Suvait Theeravachirakul
of its paid-up capital 5. Mr. Hatchpong Phokai

3. MBK-P A direct subsidiary which MBK holds 100.00% 6. Mr. Atipon Tantivit

of its paid-up capital

3.3 Transaction value : Baht 355,000
3.4 Necessity and reasonableness of the transaction :
MBK sold the used car brand HONDA ACCORD, EXi 2.3 AT, 2002, wor.jor.4511 to MBK-R due to MBK's policy

would sell the 5-year used car. Honda is 7-year used car therefore it has been sold.
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Q-AUDIT COMMITTEE’S REPORT

DEAR SHAREHOLDERS
MBK PUBLIC COMPANY LIMITED

The Board of Directors of the Company has approved the necessary requirements, qualifications, the tenure and the
duties and responsibilities of the members of the Company’s Audit Committee which are contained in the Audit Committee’s

charter. The Audit Committee consists of the following independent directors:

1. Professor Paichitr Rojanavanich Chairman of the Audit Committee
2 Mrs. Prakong Lelawongs Member of the Audit Committee
3 Mr Pracha Jaidee Member of the Audit Committee

The head of Company’s internal audit acts as the secretary of the Audit Committee.

For the fiscal year 2008/2009, the Audit Committee had convened a total of 18 meetings at each of which all the
directors on the Audit Committee had attended. The business transacted at the meetings may be summarized as follows:

@ Reviewing the quarterly financial statements and the yearly financial statements together with the external
auditors and management during which necessary questions and recommendations were made to ensure that the process
for the preparation of the Company’s financial statements and the disclosure of information which is material in nature is
accurate and reliable and in correspondence with the law and according to the regulations and notifications concernment and
with the generally recognized and consistently in accordance with the accounting standards

@ Considering and giving the opinions in respect of the connected transactions or the conflict of interest relation
thereto might be in conflict involving the Company and its subsidiaries, to ensure that the consummation of the transactions
were reasonable and in compliance with the conditions stipulated by The Stock Exchange of Thailand, and having reference
to the benefit of the shareholders

® Reviewing the adequacy of the company’s internal control systems and its subsidiaries to ensure that the
systems were appropriate and efficient, by considering the reports prepared by the Internal Audit and the External Auditor,
giving necessary additional recommendations and considering the internal auditing assessment report, and the approval
of transactions and of the amounts of money by the management in accordance with the policy and within the authorities
granted in connection therewith

® Reviewing the undertakings by the Company to determine if they were in accordance with the Securities and
Exchange Act and The Stock Exchange of Thailand ( SET) regulations and the other laws relating to the business of the
Company

® Conducting such audits as to ensure that the administration of the business of the Company was in compliance
with the Good Corporate Governance in order to operates generate transparency, trust and confidence to the stakeholders

® Considering the independence of the Internal Audit and approving the annual scope of work and the annual
internal audit plans, budgets and human of the Internal Audit, always considering the internal audit reports and follow-up to
the correction point results of internal audit reports in order to make the efficiency of the Company’s operations

® Reviewing the Audit Committee Charter in order to ensure that its activities in the previous year were complete
having consideration to the assignments made to it and that they were compliant with the good practices of The Stock
Exchange of Thailand and appropriate for the Company's business and reviewing and approving the charter of the Internal

Audit in order to ensure that its audit work adequately covers the material operations of the Company
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©® Considering the appointment of the External Auditor and the auditor’s remuneration for the fiscal year 2008/2009
by having reference to the quality of work considering the status of External Auditor and conditions of The Stock Exchange of
Thailand [ SET) or of related government agencies which concerned

@ Attending meetings specifically with the External Auditor exclusive of the management participation, to ensure

that the External Auditor will be independence and neutrality in their duty

The Audit Committee is of the opinion that the Company has procured to be implemented in the fiscal year 2008/2009
the sufficient and the appropriate internal control system, as well as the procedure to ensure that the operation of the
Company is in compliance with relevant laws and is under the control and that there has been prepared and disclosed in the
Company’s financial statements information which is reliable.

In addition, the Audit Committee has considered the performance of the External Auditor in the previous year and
their remunerations and proposed to the Board of Directors of the Company that the Annual General Meeting of Shareholders
2008 be asked to approve the proposed appointment of the External Auditor of Ernst & Young Office Limited as the Company's
auditor because they have had a good potential and understanding of the Company’s business, moreover they have conducted
their profession in an independent and neutral manner, and have been responsible for delivering their work consistently

punctually. The auditors consist of the following:

Mr. Sophon Permsirivallop, C.PA. (Thailand) No.3182 and/or
Ms. Nonglak ~ Pumnoi, C.PA. (Thailand) No.4172 and/or
Ms. Rungnapa Lertsuwankul, C.P.A (Thailand] No.3156 and/or
Ms. Sumalee  Reewarabandith, C.PA. (Thailand) No0.3970,.

= Ay

Professor Paichitr Rojanavanich

Chairman of Audit Committee

25 August 2009
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, MANAGEMENT DISCUSSION AND ANALYSIS
OF THE FINANCIAL STATEMENTS

MBK Public Company Limited and its subsidiaries For the year ended 30 June 2009
1 ECONOMIC CRISIS OVERVIEW

The financial crisis experienced by the United States of America over the past year has substantially affected on the
unfavorable global economy and the sharp fall in share prices worldwide. Thailand has also affected on such crisis and further
local political instability especially the international airport seizure in late November 2008 which reduced the confidence of
both consumer and businessman. Besides, the 2009 new-strain influenza pandemic crisis also impacted directly on tourism
industry which resulted in the reduced number of tourists. The hotel business revenue for the year ended 30 June 2009 was

therefore down by 25.9% in comparison with 2008.

2 BUSINESS HIGHLIGHT

On 15 September 2008, MBK Public Company Limited ("the Company”] jointly invested with an associate to acquire
the entire ordinary shares of Seri Center Management Company Limited (“the new subsidiary”) who engages in the property
for lease and service. As a result, such company becomes the Company’s subsidiary. The financial statements of the new
subsidiary have been consolidated since the date on which the control was transferred to the Company. Therefore, the
consolidated revenue from service and rental, cost of service and rental for the year ended 30 June 2009 increased when
compared with 2008 and the consolidated balance sheet as at 30 June 2009 increased significantly when compared to the
balance as at 30 June 2008 especially for property, plant and equipment, leasehold right, long-term loans, rental deposits

and minority shareholders of subsidiaries, as per details which will be discussed in the next sections.

3 ANALYSIS OF OPERATING RESULTS
3.1 Overall
The operating results of MBK Public Company Limited and its subsidiaries ("the Group”) for the years ended 30
June 2009 and 2008 are as follows:
(Unit: Million Baht)

~ Fortheyearended30June

2009 2008 Increase/(decrease)

Total revenues* 6,287.1 6,116.2 170.9 2.8%
Net income attributable to equity holders of the parent 1,308.4 1,401.7 (93.3) (6.7%)
Earnings per share (Baht] 8.64 9.26 (0.62) (6.7%)

* Total revenues excluded share of profit from investments accounted for under the equity method

The total revenues for the year ended 30 June 2009 in comparison with 2008 increased by Baht 170.9 million or
2.8% mainly due to the increase of Baht 504.0 million from the property for lease and service (including revenue
of the new subsidiary of Baht 358.3 million], the increase by Baht 67.6 million from dividend income as a result
of additional investments in marketable securities - available for sales during the year and the increase by
Baht 74.6 million from interest income from secured long-term loans to other persons. On the other hand,
the sharp decrease of Baht 285.8 million in revenue from the hotel business due to the impact of the global
financial crisis, local political issue and the 2009 new-strain influenza pandemic, the decrease by Baht 180.2
million from the production and distribution of rice mill, and the decrease by Baht 52.8 million from real-estate

development for sales.
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3.2

3.3

The net income attributable to equity holders of the parent for the year ended 30 June 2009 in comparison with
2008 dropped by Baht 93.3 million or 6.7% mainly due to the fact that the reduction of hotel business revenue
was higher than the decrease of direct hotel operating expenses which were mainly fixed costs. In additions,
the rice mill production and distribution generated lower profit margin because the historical unit cost was

higher than the market unit cost.

The significant movements in revenues and expenses for the year ended 30 June 2009 in comparison with 2008

were as follows:

Revenues
The main revenues of the Group are divided into 3 categories, which are revenue from sales, revenue from

service and rental, and revenue from hotel operations. The details of significant movements were as follows:

(al  Revenue from sales
Revenue from sales mainly comprised of the revenue from the subsidiaries in the businesses of the
production and distribution of rice and power generation, the real-estate development for sales and the

international food center.

Revenue from sales for the year ended 30 June 2009 in comparison with 2008 decreased by Baht 206.9
million or 8.3% mainly due to the decrease of Baht 180.2 million from the production and distribution of
rice because the sales quantity and unit prices of rice continued to decrease as per market mechanism
and price competition, and the decrease of Baht 52.8 million in revenue from the real-estate development
for sales in Phuket was due to a slowdown in purchasing the new residence of consumer as a result of
the economic crisis and local political issue. On the contrary, the production and distribution of power

generation increased its revenue by Baht 33.9 million due to its higher production with full capacity.

(b)  Revenue from service and rental
Revenue from service and rental principally comprised the revenue from property for lease and service,

and from the golf course businesses.

Revenue from service and rental for the year ended 30 June 2009 in comparison with 2008 went up
by Baht 504.0 million or 23.0%. The major reasons were that the annual rental rate was adjusted in
accordance with the economic circumstance resulted in higher revenue by Baht 139.9 million, and the

new subsidiary generated revenue amounting to Baht 358.3 million.

(c) Revenue from hotel operations
Revenue from hotel operations for the year ended 30 June 2009 in comparison with 2008 fell down
significantly by Baht 285.8 million or 25.9%. The key factors were the issues of economy, politics and
spreading of the influenza, as mentioned in No.1 - Economic crisis overview, which resulted in lower

occupancy rate and reduction in revenue.

Cost of sales and gross margin
The major cost of sales and gross margin of the Group are divided into 3 categories based on revenue types
which are cost of sales, cost of service and rental, and direct hotel operating expenses. The details of significant

movements were as follows:

(a) Cost of sales and gross margin
Cost of sales for the year ended 30 June 2009 in comparison with 2008 increased slightly by Baht 23.8
million or 1.2%. Cost of sales is down in line with the decline in revenue, except, the cost of sales of
power generation business was higher than the income because the cost of raw material was rather
high. The average gross margin for the current year fell down from 21.4% to 13.3% when compared to
2008 because the rice price tended downwards in the same direction as market price and the proportion
of sales of rice with higher margin decreased and furthermore, the cost of sales was still the historical

cost which its unit cost was higher than the current unit cost.
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(b) Cost of service and rental and gross margin
Cost of service and rental for the year ended 30 June 2009 in comparison with 2008 increased sharply by
Baht 300.9 million or 39.7% which was in line with the growth of revenue. The average gross margin for the
current year went down from 65.4% to 60.7% when compared to 2008. This is mainly due to the fact that
the operating costs of the new subsidiary who engages in the property for lease and service were higher

than the other companies who operate the same business and thus resulted to lower average margin.

(c) Direct hotel operating expenses and gross margin
Direct hotel operating expenses for the year ended 30 June 2009 in comparison with 2008 fell down by
Baht 63.0 million or 10.7% which was in line with the decrease of revenue from hotel operation. Due
to the fact that the hotel expenses are mainly fixed costs and the major income is room revenue, the
average gross margin for the current year operations was therefore down from 46.8% to 36.0% when

compared to 2008.

3.4 Selling and administrative expenses
Selling and administrative expenses for the year ended 30 June 2009 in comparison with 2008 went up slightly
by Baht 6.8 million or 1.0%. There was no significant change in selling and administrative expenses, except for
the impact of change in Thai Accounting Standard No. 43 (Revised 2007) - Business combinations which does not
require the amortization of goodwill acquired in a business combination. Such goodwill is instead to be tested for
impairment. The effective date for the Group is the starting on the accounting period from 1 July 2008 onwards.
The amortization of goodwill included in administrative expenses for 2008 was Baht 18.5 million. As at 30 June

2009, the Group company management considered that there is no impairment for the mentioned goodwill.

3.5 Finance cost
Finance cost for the year ended 30 June 2009 in comparison with 2008 grew up by Baht 187.5 million or 94.4% due
to the long-term loan of the new subsidiary and the issuance of additional debenture during the year as mentioned

in No. 4.2.2 - Long-term loans from financial institutions and 4.2.3 - Long-term debentures respectively.

4 ANALYSIS OF FINANCIAL STATUS
The significant movements in assets, liabilities and shareholders” equity of the Group as at 30 June 2009 when
compared with the balance as at 30 June 2008 were as follows:
(Unit: Million Baht]

30 June 2009 Increase/(decrease)

Total assets 24,653.7 20,886.8 3,766.9 18.0%
Total liabilities 12,455.8 10,571.7 1,884.1 17.8%
Equity attributable to Company’s shareholders 11,026.9 9,670.4 1,356.5 14.0%
Minority interests - equity attributable to
minority shareholders of subsidiaries 1,171.0 b44.7 526.3 81.6%
4.1 Assets

4.1.1 Current investments
Currentinvestments mainly representedinvestments in available-for-sale marketable securities. Current
investments decreased sharply by Baht 942.4 million or 31.6%. During the year ended 30 June 2009, the
Group purchased additional investments of Baht 652.1 million and there was revaluation adjustment in

fair value of the securities on hand as at 30 June 2009 in the amount of Baht 300.2 million.

4.1.2 Inventories
Inventories declined by Baht 194.4 million or 16.3% mainly from the decrease of Baht 193.1 million in

inventories for rice mill production and distribution which was resulted from the reduction in purchase
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volume of paddy which was in line with sales reduction and for keeping stock at minimum level to avoid
the fluctuation in unit cost, and the cost of development real-estate for sales for projects in Phuket
decreased by Baht 56.4 million because parts of the projects were sold and transferred to cost of sales
to match revenue recognition in the income statement. However, the increased of Baht 48.7 million was

from the construction progress of land development for residence projects in Patumthani.

4.1.3 Investments in associates
Investmentsinassociateswent up dramatically by Baht 749.9 million or36.0%. The significant movements

for the year ended 30 June 2009 were as follows:

al  Theincrease of Baht 147.1 million, from the recognition share of profit under equity method for the
year ended 30 June 2009.

b]  Theincrease of Baht 10.0 million, from the additional investment in an associate who engages in car

auction business.

c)  Theincrease of Baht 709.6 million, from the increase in revalued amount of land and building of two
associates based on the percentage of share holding in such associates. The said revaluation was

conducted by an independent appraiser in accordance with the Group policy.

d] The decrease of Baht 126.0 from the dividend received during the year ended 30 June 2009 from the

associates which reduced its carrying cost of the investments under equity method.

4.1.4 Property, plant and equipment-net
Property, plant and equipment - net, increased sharply by Baht 2,065.0 million or 20.6%. The significant

movements for the year ended 30 June 2009 were as follows:

Increasing factors:

al  Theincrease of Baht 2,127.5 million was from the acquisition of the new subsidiary in September 2008.

b) The increase of Baht 269.2 million was from the construction progress in the renovation of hotel

rooms of Pathumwan Princess Hotel.

c)  The increase of Baht 100.6 million was mainly from the construction progress of the main road,
fence structure, golf lodge, caddy apartment, design fee for hotel, landscape decoration and
infrastructure developments for the two golf courses in Phuket, i.e. The Loch Palm Golf Course and

The Red Mountain Golf Course.

d] The increase of Baht 90.0 million was from the construction progress of a new golf course in

Patumthani.

e] Theincrease of Baht 129.5 million was due to the fact that a subsidiary revalued its land area of the
golf course (The Loch Palm Golf Course] in Phuket by using an independent appraiser since the

market land value has increased.

Decreasing factors:
f]  The decrease was due to the depreciation charge for the year ended 30 June 2009, which was Baht
781.6 million.

4.2 Liabilities
4.2.1 Bank overdrafts and short-term loans from financial institutions
Bank overdrafts and short-term loans from financial institutions decreased dramatically by Baht 1,527.5
million or 51.8% because the Group received cash from issuing the long-term debenture in July 2008 and

partially settled the short-term loans to the financial institutions.
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4.2.2 Long-term loans from financial institutions
Long-term loans from financial institutions (including current portion due within 1 year) increased
significantly by Baht 955.2 million or 620.6% mainly due to the long-term loans of the new acquired
subsidiary, which its balance as at 30 June 2009 was Baht 986.7 million.

4.2.3 Long-term debentures
Long-term debentures increased dramatically by Baht 1,999.6 million or 66.8% due to the issuance of
long-term debenture in July 2008 amounting to Baht 2,000.0 million in order to repay the short-term

loans from financial institutions and to be used in operation within the Group.

4.2.4 Deferred tax liabilities
Deferred tax liabilities went up by Baht 282.5 million or 19.4% which related to the increase in revaluation
surplus of land and building of two associates, as noted in No. 4.1.3 (c) - Investment in associates,
resulted inincreasing in deferred tax liabilities of Baht 212.9 million. Furthermore, there was revaluation
adjustment in fair value of the market securities available for sales on hand at 30 June 2009 resulted in

increasing in deferred tax liabilities of Baht 104.0 million.

4.3  Equity attributable to Company’s shareholders
Equity attributable to Company's shareholders went up by Baht 1,356.5 million or 14.0%. The significant

movements for the year ended 30 June 2009 were as follows:
al The net income from operation attributable to equity holder of the parent of Baht 1,308.4 million.

b) Surplus from revaluation of assets decreased by Baht 40.9 million due to the fact that there was an
increase in land revaluation of a subsidiary, as mentioned in No. 4.1.4 (e] - Property, plant and equipment,
and the Group accounted for the revalued amount based on the percentage of share holding in such
subsidiary amounting to Baht 90.3 million. Conversely, the decrease of Baht 127.6 million, net of the
related deferred tax impact, were from depreciation charge for the year ended 30 June 2009 calculated

based on the surplus cost of depreciated assets.

c) Surplus from revaluation of assets — associates increased by Baht 496.7 million due to the fact that
there was increase in land and building revaluation of two associates as mentioned in No. 4.1.3 (c]
- Investment in associates and the Group accounted for the revalued amount based on the percentage
of share holding in such subsidiary, net of the related deferred tax impact, amounting to Baht 496.7

million.

d) The increase of Baht 194.8 million in the unrealised gain for available-for-sale securities, net of the

related deferred tax impact, which were affected by the higher stock market price.

e The decrease of Baht 605.7 million derived from dividend payment for the operation of the first half of
the year ended 30 June 2009.

4.4 Minority interests - equity attributable to minority shareholders of subsidiaries
Minority interests increased significantly by Baht 526.3 million or 81.6% mainly due to the investment in the
new subsidiary in September 2008, and the balance of minority interests in the new subsidiary as at 30 June
2009 representing Baht 491.2 million. In addition, the increase of Baht 39.2 million was from the recognition
surplus from revaluation of land of a subsidiary based on the percentage of share holding of minority interests

in the subsidiary.
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5 ANALYSIS OF THE LIQUIDITY
5.1 Statement of cash flows
Cash flows of the Group for the year ended 30 June 2009 and 2008 are summarised in table below:
(Unit: Million Baht]

2009 2008 Cash flows increase/(decrease)

Net income from ordinary activities before changes

in operating assets and liabilities 1,366.9 1,403.9 (37.0) (2.6%)
Net movements in operating assets and liabilities 80.4 (508.8) 989.2 115.8%
Cash flows from operating activities 1,447.3 895.1 552.2 61.7%
Cash flow used in investing activities (1,444.9) (4,393.2) 2,948.3 67.1%
Cash flows (used in)/from financing activities (19.6) 3,501.5 (3,521.1) (100.6%)
Net increaseldecrease)e in cash and cash equivalent (17.2) 3.4 (20.6) (605.9%)

5.1.1 Cash flows from operating activities
The significant movements in cash flows from operating activities and operating assets and liabilities
are as mentioned in the analysis of operating results and financial status above.

5.1.2 Cash flows from investing activities
Net cash flows from investing activities increased significantly by Baht 2,948.3 million or 67.1% due to
the following major reasons:-

Increasing in cash factor:
al Cash received from dividend income from investment in marketable securities increased by Baht
84.6 million due to the additional investments during the year.

b] Cash outflow in the purchases of property, plant and equipment decreased by Baht 220.7 million.

¢} Cash paid in October 2007 for the first right of refusal to enter into an agreement with a university
of Baht 2,518.7 million.

d] Cash paid for secured long-term loans to other persons decreased by Baht 607.5 million.

Decreasing in cash factors:
a] Cash paid for the new subsidiary acquisition - net of cash and cash equivalents in the acquired
subsidiary in September 2008 amounting to Baht 470.7 million.

b) Cash paid for investment in marketable securities - net of proceeds from sales of investment,
increased by Baht 88.9 million

5.1.3 Cash flows from financing activities
Net cash flows from financing activities decreased dramatically by Baht 3,521.1 million or 100.6% mainly
due to the following major reasons:-

Increasing in cash factor:

al Cashreceived from advance rental increased by Baht 410.8 million principally due to the fact that the
tenants under short-term contracts from the property for lease and service business had partially
changed to long - term lease agreements and the tenants were requested to pay the advance rental
for long-term contract per schedule determined in the lease agreements.

Decreasing in cash factors:

a] Theincrease in repayment of short-term loans (net of cash receipt from short-term loans) by Baht
3,238.4 million.

b]  The increase in repayment of long-term loans by Baht 103.3 million.

c)  The reduction in cash receipts from issuing long-term debentures, net of issuance of debenture
expenses, by Baht 421.5 million.

d) Theincrease in interest payment of Baht 166.9 million due to additional loans.
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REPORT OF INDEPENDENT AUDITOR Q-

TO THE SHAREHOLDERS OF
MBK PUBLIC COMPANY LIMITED

| have audited the accompanying consolidated balance sheets of MBK Public Company Limited and its subsidiaries
as at 30 June 2009 and 2008, the related consolidated statements of income, changes in shareholders” equity and cash
flows for the years then ended, and the separate financial statements of MBK Public Company Limited for the same
years. These financial statements are the responsibility of the Company’'s management as to their correctness and the
completeness of the presentation. My responsibility is to express an opinion on these financial statements based on

my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that |
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statements presentation. | believe that my audits provide a

reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of MBK Public Company Limited and its subsidiaries and of MBK Public Company Limited as at 30 June 2009
and 2008, and the results of their operations and their cash flows for the years then ended in accordance with generally

accepted accounting principles.

Without qualifying my opinion on the above financial statements, | draw attention to Note 4 to the financial
statements. For the accounting year ended 30 June 2009, the Company prospectively applied a change in its accounting
policy for measurement of goodwill acquired from a business combination, from stating it at cost less accumulated
amortisation and impairment loss, to stating it at cost less accumulated impairment loss. In addition, the Company
changed its accounting policy for land leasehold rights, from recording them at their revalued amount to recording them
at cost, and restated the consolidated financial statements and the separate financial statements as at 30 June 2008

to reflect the change. In my opinion, the adjustments made for the preparation of such statements are appropriate and

,0@%’/?

NONGLAK PUMNOI
Certified Public Accountant (Thailand) No. 4172
Ernst & Young Office Limited

have been properly applied.

Bangkok: 25 August 2009
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O) BALANCE SHEETS

MBK Public Company Limited and its subsidiaries

As at 30 June 2009 and 2008

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note
(Restated) (Restated)
Assets

Current assets
Cash and cash equivalents 8 153,098,475 170,255,730 30,288,274 35,227,932
Current investments 9,39.2 3,927,300,979  2,984,939,992  2,678,707,749  2,757,723,992
Trade accounts receivable - net 10, 39.3 247,387,970 278,363,055 36,281,876 69,982,556
Current portion of trade accounts receivable

- installment due within one year 17,284,321 10,733,044 = =
Inventories - net 11 997,980,255  1,192,386,560 40,346,770 39,329,424
Short-term loans to other company = 299,905 - .
Short-term loans to and other accounts receivable

- related companies 39.4 30,126,528 17,563,449  1,402,391,144 919,789,733
Accrued interest income - related company 39.5 = 1,280,870 = 1,280,870
Other current assets 12 150,266,729 129,774,894 46,347,021 34,726,481
Total current assets 5,023,445,257  4,785,597,499  4,234,362,834  3,858,060,988
Non-current assets
Investments in subsidiaries - net 13, 29 e o 7,184,612,839  6,140,400,458
Investments in associates 14 2,834,218,026  2,084,355,695  1,817,534,147  1,807,534,147
Restricted fixed deposits 7,490,122 1,226,413 = -
Investments in loans 15 14,848,608 4,821,607 14,848,608 4,821,607
Investments in other companies - net 16 27,847,356 26,633,986 10,788,986 10,788,986
Other long-term investment in a related company ~ 39.10 i 10,672,507 — ;
Trade accounts receivable - hire purchase and lease - net : 4,646,664 5 -
Trade accounts receivable - installment - net of

current portion 117,542,734 105,602,015 - -
Secured long-term loans to other persons 17 1,012,500,000 810,000,000  1,012,500,000 810,000,000
Long-term loan to a related company 395 = 23,846,400 - 23,846,400
Property held for development 18 94,632,429 106,885,500 68,160,500 95,625,500
Property, plant and equipment - net 19 12,107,065,235 10,042,021,103  1,834,730,862  1,916,523,914
Leasehold right - net 292,233,371 278,713,078 203,653,155 256,802,997
Prepaid rental fee 1.2 2,518,736,275  2,518,736,275  2,518,736,275  2,518,736,275
Intangible assets - net 20 26,580,122 18,064,736 6,374,771 4,558,843
Other non-current assets - net 21,39.9 76,596,892 64,949,983 245,228 245,228

Total non-current assets

19.130,291,170

16,101,175,962

14,672,185,371

13,589,884,355

Total assets

24,653,736,427

20,886,773,461

18,906,548,205

17,447,945,343
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MBK Public Company Limited and its subsidiaries

Note

BALANCE SHEETS (CONTINUED] O

As at 30 June 2009 and 2008

Consolidated financial statements

2008

2009

(Restated)

(Unit: Baht)

Separate financial statements

2009

(Restated)

Liabilities and shareholders’ equity
Current liabilities
Bank overdrafts and short-term loans from
financial institutions 22,39.6
Trade accounts payable
Other accounts payable
Short-term loans from and other accounts payable

- related companies 39.8

Current portion of liability under financial lease agreements

39.1
Current portion of long-term loans from a financial
24, 39.7

due within one year, net - related company

institution due within one year

Current portion of advance rental deposit due within one year

Current portion of long-term lease payable due within

one year 25
Other current liabilities

Corporate income tax payable

Accrued interest expenses

Accrued expenses

Accrued dividend paid

Others 23

1,421,947,952
136,338,881
81,795,797

698,128

142,200,000
295,101,987

85,000,000

{808 3686572
109,898,963
171,238,199

51,792,739
122,991,413

2,949,429,972
112,617,769
65,354,328

1,809,847

31,500,000
294,089,371

85,000,000

252,206,464
50,894,411
184,737,140
47,082,389
147,903,752

911,319,702
8,502,743
75,388,626

2,273,645,524

3,766,707

295,101,987

85,000,000

150,492,992
109,781,370
95,915,361
51,792,739
11,998,332

2,212,923,416
11,146,172
54,951,738

1,708,870,979

3,560,263

294,089,371

85,000,000

180,412,426
50,893,151
87,969,123
47,082,389
14,023,133

Total current liabilities

2,808,137,611

4,222,625,443

4,072,706,083

4,750,922,161

Non-current liabilities

Long-term liability under financial lease agreements

- related company - net of current portion 39.11
Long-term loans from a financial institution

- related company - net of current portion 24, 39.7
Long-term debenture 24

Advance rental deposit - net of current portion
Deferred tax liabilities 32
Long-term lease payable - net of current portion 25
Deposits and revenues received in advance

Other non-current liabilities 26,39.9

966,912,000
4,995,113,675
910,389,053
1,735,652,623
255,000,000
600,266,891
184,357,187

122,412,000
2,995,560,963
772,795,032
1,453,146,500
340,000,000
481,067,321
184,054,397

10,328,751

4,995,113,675
910,389,053
245,995,784
255,000,000
501,178,708
44,444,990

3,266,428

2,995,560,963
772,795,032
327,771,292
340,000,000
480,971,473
43,843,225

Total non-current liabilities

9,647,691,429

6,349,036,213

6,962,450,961

4,964,208,413

Total liabilities

12,455,829,040

10,571,661,656

11,035,157,044

9,715,130,574

The accompanying notes are an integral part of the financial statements.
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O) BALANCE SHEETS (CONTINUED)

MBK Public Company Limited and its subsidiaries As at 30 June 2009 and 2008

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note
(Restated) (Restated)
Shareholders’ equity
Share capital
Registered
188,629,100 ordinary shares of Baht 10 each 1,886,291,000  1,886,291,000  1,886,291,000  1,886,291,000
Issued and paid-up
188,629,100 ordinary shares of Baht 10 each 1,886,291,000  1,886,291,000  1,886,291,000  1,886,291,000
Addition paid-up capital
Premium on ordinary shares 1,276,037,500 1,276,037,500 1,276,037,500 1,276,037,500
Difference between the lower acquisition cost of
business and fair value 172,206,406 172,206,406 - -
Unrealised gains (losses) - net of income tax
Revaluation surplus on assets 2,327,446,535 2,368,346,126 5] 7 914 &2 648,373,611
Revaluation surplus on assets of associates 496,730,298 - = -
Unrealised gains on available-for-sale securities 244,284,736 49,492,779 87,182,466 159,083,418
Unrealised gains (losses) on investments in loans 1,763,623 (513,832 1,763,623 (513,832
Unrealised gains on investments in loans of an associate 55,186,891 54,248,571 - -
Retained earnings
Appropriated
Legal reserve 27 200,000,000 200,000,000 200,000,000 200,000,000
Unappropriated 5,078,957,682  4,376,268,506  3,902,205,048  3,563,543,072
Total shareholders’ equity before treasury stock
and minority interests 11,738,904,671  10,382,377,056  7,871,391,161 7,732,814,769
Less: Treasury stock 28 (711,993,784) (711,993,784) - -
Equity attributable to Company’s shareholders 29 11,026,910,887  9,670,383,272  7,871,391,161 7,732,814,769
Minority interests - equity attributable to minority
shareholders of subsidiaries 1,170,996,500 644,728,533 - -
Total shareholders’ equity 12,197,907,387 10,315,111,805  7,871,391,161 7,732,814,769
Total liabilities and shareholders’ equity 24,653,736,427  20,886,773,461 18,906,548,205 17,447,945,343

The accompanying notes are an integral part of the financial statements.
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MBK Public Company Limited and its subsidiaries

Note

Revenues
Sales 35
Service and rental income
Revenue from hotel operations
Other income
Gains and interest income of investments in loans
Gains on sale of investments
Interest income
Dividend income
Others

Consolidated financial statements

2008

2009

2,295,166,673
2,696,537,325
819,109,347

2,278,204
A3 92
94,584,826
258,361,054
121,091,267

INCOME STATEMENTS O)

For the years ended 30 June 2009 and 2008

2,502,079,086
2,192,534,299
1,104,910,254

853,892
16,659,908
32,889,652

190,795,843
75,489,820

(Unit: Baht)

Separate financial statements

2009

1,969,297,082
516,166,776

2,278,204
169,353,075
477,010,578

69,373,211

1,838,136,652
747,601,267

853,892
18,154,045
55,140,082

722,240,427
43,413,626

Total revenues

6,287,151,988

6,116,212,754

3,203,478,926

3,425,539,991

Expenses 31
Cost of sales

Cost of service and rental

Direct hotel operating expenses

Selling expenses

Administrative expenses

Management and directors’ remuneration
Loss on sale of investment 39.13

Other expenses

1,990,231,257
1,058,588,834
524,262,338
238,130,819
481,884,312
66,445,159

247,811

1,966,472,534
757,706,725
587,290,968
251,184,988
461,980,789
65,617,248

481,318,780
337,839,281
85,024,853
239,411,766
44,469,867
213,308,406

449,351,994
378,603,183
68,377,203
219,141,871
42,003,334

198,982

Total expenses

4,359,790,530

4,090,253,252

1,401,372,953

1,157,676,567

Income before finance cost and corporate income tax
Finance costs
Share of income from investments accounted for

under the equity method 14.1

1,927,361,458
(386,030,878]

147,147,771

2,025,959,502
(198,537,880

166,150,745

1,802,105,973
(452,142,342)

2,267,863,424
(365,451,474)

Income before corporate income tax

Corporate income tax 32

1,688,478,351
(328,793,293)

1,993,572,367
(499,397,982)

1,349,963,631
(256,785,255)

1,902,411,950
(359,836,323)

Net income for the year

1,359,685,058

1,494,174,385

1,093,178,376

1,542,575,627

Net income attributable to:
Equity holder of the parent

Minority interest of the subsidiaries

1,308,385,614
51,299,444

1,401,716,373
92,458,012

1,093,178,376

1,542,575,627

1,359,685,058

1,494,174,385

Basic earnings per share 33
Net income attributable to equity holders of parent 8.64 9.26 7.22 10.19
Weighted average number of ordinary shares (shares) 151,425,025 151,425,025 151,425,025 151,425,025

The accompanying notes are an integral part of the financial statements.
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OSTATEMENTS OF CASH FLOWS

MBK Public Company Limited and its subsidiaries

Note

Consolidated financial statements

2008

2009

For the years ended 30 June 2009 and 2008

(Restated)

(Unit: Baht)

Separate financial statements

2009

(Restated)

Cash flows from operating activities

Income before income tax

Adjustments to reconcile income before income tax
to net cash provided by (paid from) operating activities:
Depreciation
Interest income
Interest expenses
Amortisation of intangible asset and goodwill
Amortisation of premium from marketable securities
Amortisation of deferred interest in loans fee
Amortisation of underwriting fee
Amortisation of leasehold right and prepaid rental fee

Allowance for doubtful debts (reversal)

Allowance for diminution in value of inventories (reversal)

Allowance for impairment of investments (reversal)
(Gains) losses on sales of investments
Allowance for impairment of intangible assets
Gains and interest income of investments in loans
Gains on sales of property held for development
(Gains) losses on disposal of property, plant

and equipment
Transfer of asset to expense
Income from deposits and advance income
Dividend income
Share of income from investments accounted for

under the equity method

1,688,478,351

586,865,103
(94,584,826)
369,869,339
5,151,160
695,799
35,728,238
3,366,664
57,487,023
7,835,809
(2,431,819)
(23,292)
225,000
(2,278,204
(7,151,550

(24,105,433)
(632,359)
(485,445,389)
(258,361,054)

(147,147,771)

1,993,572,367

479,588,128
(32,889,652)
187,156,517
19,854,037
(507,324)
22,908,320
1,893,367
51,366,190
4,088,462
2,939,775

(16,659,908)

(853,892)

967,744

(456,712,492)
(190,795,843)

(166,150,745)

1,349,963,631

238,401,892
(169,353,075)
437,360,015
2,940,363
35,728,238
3,366,664
53,149,842
(155,264]
(8,312,209)
213,308,406
(2,278,204)
(7,151,550

(5,483,675
(612,980)
(456,093,274)
(477,010,578)

1,902,411,950

237,153,936
(55,140,082)
359,985,982
2,070,052
22,908,320
1,893,367
50,276,376
(497,034
(12,083,659)
(18,154,045)

(853,892)

598,536

(455,214,797)
(722,240,427)

Net income from ordinary activities before changes in
operating assets and liabilities

Net movements in operating assets and liabilities 34

1,733,540,789
80,413,417

1,899,765,051
(508,697,919

1,207,768,242
(18,632,445)

1,313,114,583
(99,739,233)

Cash flows from operating activities

Cash paid for income tax

1,813,954,206
(366,583,025)

1,391,067,132
(495,901,766)

1,189,135,797
(282,990,976)

1,213,375,350
(417,526,738)

Net cash flows from operating activities

1,447,371,181

895,165,366

906,144,821

795,848,612
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STATEMENTS OF CASH FLOWS (CONTINUED)

MBK Public Company Limited and its subsidiaries For the years ended 30 June 2009 and 2008

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2009 2008 2009

(Restated) (Restated)

Cash flows from investing activities
Cash paid for investments in available-for-sale

marketable securities (652,051,768) (700,916,144) (437,255,355) (519,948,593)
Proceeds from sale of investments in available-for-sale

marketable securities - 137,591,234 191,244,023 127,567,342
Proceeds from investment in held-to-maturity debt security

- arelated company 10,000,000 - = -
Proceed from distribution of unit trust 9,876,000 9,876,000 9,876,000 9,876,000
Cash paid for purchase of investments in loans (9,368,702) - (9,368,702) -
Proceeds from investments in loans 4,720,563 2,250,626 4,720,563 2,250,626
Short-term loan to related companies (25,800,000) - (1,007,320,000) (1,162,865,000)
Refund from short-term loan to related companies 15,000,000 - 525,860,000 399,275,000
Refund from short-term loan to other companies - 797,033 S -
Secured long-term loan to other persons (202,500,000) (810,000,000) (202,500,000) (810,000,000)
Refund from long-term loan to related companies 23,846,400 42,228,000 23,846,400 42,228,000
Interest received 79,740,291 32,394,068 154,992,126 54,162,172
Cash paid for purchase of investments in subsidiary and

associated companies (15,375,000) (47,660,321) (560,000,000) (36,661,096)
Cash paid for subsidiary acquisition - net of cash and cash

equivalents in acquired subsidiary 41 (470,733,007) - (485,900,172) -
Cash decreased from change in the Company’s percentage

indirect holding from a subsidiary to an associate (3,362,108) - - -
Cash paid for purchase of investment in other company (1,213,370) - - -
Proceeds from minority sharehoders for increase in share

capital of subsidiary 2,000,000 - = -
Proceeds from share capital reduction of a subsidiary - - - 1,500,000,000
Dividend received from investments 384,374,775 299,814,810 477,010,578 722,240,427
Cash received from sales of property held for development 26,500,000 - 26,500,000 -
Cash received from sales of property, plant and equipment 41,669,295 7,450,744 6,934,423 751,806
Cash paid for purchases of property, plant and equipment (627,589,564) (848,258,475) (336,317,450 (53,191,068)
Cash paid for purchases of intangible assets (13,891,548] - (4,756,291) (1,992,738)
Cash paid for prepaid long-term rental fee (20,794,349) (2,518,736,275) - (2,518,736,275)
Cash paid to minority shareholders from decrease in

share capital of subsidiary - (90,310) - -
Net cash flows from (used in) investing activities (1,444,952,092) (4,393,259,010) (1,622,433,857) (2,245,043,397)

The accompanying notes are an integral part of the financial statements.
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)) STATEMENTS OF CASH FLOWS (CONTINUED]

MBK Public Company Limited and its subsidiaries

For the years ended 30 June 2009 and 2008

(Unit: Baht)

Separate financial statements

Consolidated financial statements

Cash flows from financing activities

Bank overdrafts

Proceed from short-term loans from related companies
Repayment of short-term loans from related companies
Repayment of long-term loans from financial institutions
Proceeds from short-term loans from financial institutions

Repayment of short-term loans from financial institutions

Repayment of long-term loans from related
financial institutions

Rental deposits and revenues received in advance

Rental deposits paid to customers

Interest paid

Dividend paid

Dividend paid to minority shareholders

Minority shareholders invested more in subsidiaries

Proceed from long-term debenture

Repayment of long-term debenture

2009 2008 2009
(Restated) (Restated)
4,121,694 (771,783) = -
= - 680,658,000 109,750,000
= - (111,169,000) (1,811,274,000)
(121,300,000) (18,000,000) 5 .

7,170,668,048  8,476,117,674  4,550,668,048  6,981,117,674

(8,738,000,000) (6,805,000,000) (5,888,000,000) (5,360,000,000)
(23,500,000} (23,000,000) . .
699,191,328 288,413,265 656,119,190 286,544,107
(41,027,234) (31,195,773) (40,124,712) (41,204,550)

(310,864,787)  (143,939,421)  (378,471,796)  (317,414,749)
(605,696,438)  (605,696,438)  (754,516,400]  (754,516,400)
(49,355,003) (53,591,969) . .
- 500,400 s .
1,996,186,048  2,993,667,596  1,996,186,048  2,993,667,596
- (576,000,000 - (625,000,000)

Net cash flows from (used in) financing activities (19,576,344)  3,501,503,551 711,349,378 1,461,669,678
Net increase (decrease) in cash and cash equivalents (17,157,255) 3,409,907 (4,939,658) 12,474,893
Cash and cash equivalents at beginning of year 170,255,730 166,845,823 35,227,932 22,753,039
Cash and cash equivalents at the end of year 153,098,475 170,255,730 30,288,274 35,227,932
Supplemental cash flows information:
Non-cash transactions:
Received transfer of machinery as repayment on
short-term loans to other company 299 906 - - -
Increase (decrease) in revaluation surplus on assets - net (40,899,591) 25,062,857 (130,462,087) (122,177,679)
Increase in revaluation surplus on assets of
associates - net 496,730,298 - - -
Unrealised gains (losses] on available-for-sale
securities - net 194,791,957 (152,565,802) \74,200.252% . .(153,722,015]
Unrealised gains (losses) on investments in loans - net 2,277,455 (3,440,190) 2,277,455 (3,440,190)
Unrealised gains (losses) on investments in loans of
associated company - net 938,320 (11,648,002) = 3
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NOTES TO FINANCIAL STATEMENTS Q.

MBK Public Company Limited and its subsidiaries For the years ended 30 June 2009 and 2008

1. GENERAL INFORMATION
1.1 General information of the Company and its subsidiaries
MBK Public Company Limited (the “Company”) is a public company incorporated and domiciled in Thailand and
listed on the Stock Exchange of Thailand. Its registered address is 8th Floor MBK Center Building, 444 Phayathai
Road, Pathumwan, Bangkok 10330. The principal business operations of the Company and its subsidiaries (“the

Group”) are summarised as follows:

- Rice mill and power production and distribution business
- Property for lease and service business

- Hotel and tour business

- Golf business

- Real estate development for sales business

1.2 The agreement granting the right to utilize the shopping center at the Pathumwan intersection
On 21 April 1983, the Company entered into agreements with Chulalongkorn University (“the university”] for land rental
and property development at the Pathumwan intersection for a period of 30 years, with an expiration date of 21 April
2013. As part of the conditions in the agreements, if the Company intends to extend the lease agreements, it is required
to send an extension notification to the university at least five years prior to the expiration of the agreements. At the end
of the agreements, the Company has agreed to transfer all rights in building and property development constructed

on the land under the lease agreements to the university.

The Extraordinary Shareholders’ Meeting No.1 on 14 June 2007 approved the entry of the lease agreements granting
the right to utilize the shopping center at Pathumwan intersection for a period of 20 years (from 22 April 2013 to 21

April 2033]). The Company agrees to make payments to the university in line with the agreements.

On 11 October 2007, the Cabinet approved the entry of the agreement granting the right to utilize the shopping
center at the Pathumwan intersection and on 16 October 2007, the Company and the university co-signed the
lease agreement. In addition, the Company paid Baht 2,518.7 million for the first right of refusal to enter into
agreements with the university, and this is recorded as prepaid rental fee and classified as non-current asset in

the balance sheet.

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS
2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the
Accounting Professions Act B.E. 2547, except for the early adoption of Accounting for income tax which is in line
with International Accounting Standard. The presentation of the financial statements has been made in compliance
with the stipulations of the Notification of the Department of Business Development dated 30 January 2009, issued

under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial

statements in English language have been translated from such financial statements in Thai language.

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

accounting policies.
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2.2 Basis of consolidation
a]  These consolidated financial statements include the financial statements for the years ended 30 June 2009

and 2008 of MBK Public Company Limited and its subsidiaries. A list of the Group's subsidiaries is presented

below:
Fevererrareserrers
Le s S s it 8 0 g
Company’s name Nature of business 2009 2008

Directly owned
MBK Hotels and Resorts Company Limited Hotel 100.00 100.00
Supsinnthanee Company Limited Hotel 100.00 100.00
MBK Premium Company Limited Leasing and hire purchase 100.00 100.00
MBK Business Company Limited Personnel management service 99.99 99.99
Plan Properties Company Limited Golf course and property

development 99.99 99.99
Patum Rice Mill and Granary Public Company Limited Rice mill production and distribution 74.52 74.52
The Olympic Club Company Limited Land rental service 100.00 100.00
Primacy Elegance Investments Limited Investment holding 100.00 100.00
MBK Asset Company Limited Hotel 99.99 99.99
Thepthai Business Company Limited Security service 99.93 99.93
MBK Center Company Limited Sale of souvenir

(dormant since April 2009) 99.93 99.93
Korat Thani Corporation Limited Investment holding 100.00 100.00
MBK Square Company Limited Dormant 99.93 99493
MBK Arcade Company Limited Dormant 99.93 99.93
Seri Center Management Company Limited*** Property for lease and services 50.00 -
Indirectly owned
Plan Estate Company Limited Property development for sale 69.88 69.88
Lan Bangna Company Limited Warehouse rental service 69.88 69.88
MBK Resort Public Company Limited Golf course 69.88 69.88
Phuket Loch Palm Golf Club Company Limited Recruitment

(dormant since December 2008) 69.88 69.88
MBK Capital Company Limited Land rental service 99.93 99.93
Pornprommintra Company Limited Property for lease and service 99.98 99.98
PRG Granary Company Limited Silo and power distribution 74.51 74.51
Ratchsima Rice Company Limited Distribution of rice, service for rice

polishing and machinery rental 74.51 74.51
NASSET PROPERTY FUND1 Property fund 69.74 69.74
Tantara Gallery Company Limited Sale of souvenir

(dormant since June 2009) 63.20 63.20
Crystal Lake Properties Company Limited Property development for sale 69.88 69.88
Sima Pac Company Limited* Distribution and manufacture

of plastic bags 37.25 37 5
Plan Appraisal Company Limited Survey and appraisal services 69.88 69.88
MBK Guarantee Company Limited** Investment holding and debt

guarantor 99.98 99.98
MBK Advance Company Limited Dormant 99.87 99.87
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Percentage holding

Company’s name Nature of business

MBK Entertainment Company Limited Food center business 81.23 81.23
C L P Management Company Limited Property management service 69.88 69.88
Absolute Travel Company Limited Sale agents of air tickets 99.99 99.99
Kathu Land Company Limited Dormant 70.36 70.36
MBK Food Island Company Limited Property rental service 81.17 81.17
Glas Haus Building Company Limited Property rental service 99.99 99.99
Innofood (Thailand) Company Limited* Development of rice products - 8/82€
MBK Residence Company Limited Dormant 99.96 -

The Group has control over the finance and operating policies of Sima Pac Company Limited and Innofood (Thailand)
Company Limited, through the Boards of Directors of those companies. Innofood (Thailand) Company Limited was the
Company’'s subsidiary until 10 March 2009 and as at 30 June 2009, investment value of this company is presented as
investment in associate as discussed in Note 14.

** 0On 7 August 2008, Plan Equity Company Limited registered the change of its name to "MBK Guarantee Company Limited”
with Ministry of Commerce, to reflect the nature of its business.

*** The Company has the direct holding of 50.00% and the indirect holding of 15.36% through Siam Piwat Company Limited,

total direct and indirect holding of 65.36%.

During the year ended 30 June 2009, there were the following significant changes:

. In July 2008, MBK Business Company Limited, a subsidiary, sold all 674,995 shares of its investment in
the ordinary shares of MBK Entertainment Company Limited to Korat Thani Corporation Limited, another
subsidiary, at a price of Baht 38.22 per share, or a total of Baht 25.8 million. This restructuring of shareholding
was made in order to improve management of the Group. The percentage holding of MBK Entertainment

Company Limited in the Group is unchanged as a result.

J In July 2008, MBK Business Company Limited registered an increase of Baht 550.0 million in its share
capital, comprising 5,500,000 preference shares with a par value of Baht 100 each. The Company acquired
all of these shares and made payment for them, totaling Baht 550.0 million, on 31 July 2008. As a result its

percentage shareholding in this company is unchanged.

. In August 2008, Plan Properties Company Limited, a subsidiary, invested in the establishment of new company,
named MBK Residence Company Limited, with a registered share capital of Baht 1.0 million. The subsidiary
holds 9,996 ordinary shares of such company with a par value of Baht 100 per share, representing 99.96%
holding, making such company a subsidiary company. The incorporation of this company was registered
with the Ministry of Commerce on 7 August 2008, and the transaction was approved by a meeting of the

Board of Directors on 6 August 2008.

o On 15 September 2008, the Company jointly invested with Siam Piwat Company Limited, an associated
company in Seri Center Management Company Limited, acquiring 340,000 ordinary shares. The Company
acquired 169,997 ordinary shares at a price of Baht 2,867.28 per share, for a total of Baht 487.4 million,
representing a 50.00% direct holding, and has a further indirect holding of 15.36% through Siam Piwat
Company Limited. The total direct and indirect holding is thus 65.36% and the Company is able to exercise
control over the financial and operating policies of this company, making such company a subsidiary of the

Company.
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o In November 2008, the Company adjusted the purchase price of its investment in Seri Center Management
Company Limited. As a result, total investment in Seri Center Management Company Limited decreased

from Baht 487.4 million to Baht 485.6 million, as mentioned in Note 41.

o On 9 December 2008, Innofood (Thailand) Company Limited, an indirect subsidiary, registered an increase
of Baht 4.0 million in its share capital, comprising 40,000 ordinary shares with a par value of Baht 100 each.
Patum Rice Mill and Granary Public Company Limited, a subsidiary, acquired 20,000 of the new ordinary
shares, which represents 50% of the new shares issued by this company, at a price of Baht 100 per share,
and paid in the called-up share subscription of Baht 25 per share, totalling Baht 0.5 million on 8 December
2008, and fully paid in the remaining call-up share subscription of totaling Baht 1.5 million on 30 January
2009. As a result, the Company’s indirect holding in this company has increased from 37.23% to 37.25%.

° On 17 December 2008, a resolution of an extraordinary general meeting of Apple Auto Auction (Thailand)
Company Limited's shareholders authorised the increase of its registered capital from Baht 70.0 million
to Baht 90.0 million, by issuing 200,000 new ordinary shares with a par value Baht 100, a total of Baht 20.0
million. The Company acquired 100,000 of the new ordinary shares, which represents 50% of the new shares,
at a price of Baht 100 per share, or a total of Baht 10.0 million, and the Company paid this amount on 29

December 2008. However, the Company’s percentage shareholding in this company is unchanged.

o On 25 February 2009, Innofood (Thailand) Company Limited, an indirect subsidiary, registered an increase
of Baht 16.0 million in its share capital, comprising 160,000 ordinary shares with a par value of Baht 100
each. Patum Rice Mill and Granary Public Company Limited, a subsidiary, acquired 53,571 new ordinary
shares, which represents 34% of the new shares issued by this company, at a price of Baht 100 per share,
and paid in the called-up share subscription of Baht 100 per share, totalling Baht 5.4 million on 10 March
2009. As a result, the Company’s indirect holding in this company has decreased from 37.25% to 27.94%
and the status of Innofood (Thailand] Company Limited has changed from a subsidiary to an associate, its

accounts are no longer consolidated in the financial statements but are equity method instead.

o In June 2009, the Company adjusted the purchase price of its investment in Seri Center Management
Company Limited. As a result total investment in Seri Center Management Company Limited increased
from Baht 485.6 million to Baht 485.9 million, as mentioned in Note 41.

b]  Subsidiaries are fully consolidated as from the date of acquisition, being the date on which the Company obtains

control, and continue to be consolidated until the date when such control ceases.

c)  The financial statements of the subsidiaries are prepared for the same reporting period as the parent company,

using consistent significant accounting policies.

d)  Material balances and transactions between the Company and its subsidiaries have been eliminated from the

consolidated financial statements.

el  Minority interests represent the portion of netincome or loss and net assets of the subsidiaries that are not held
by the Company and are presented separately in the consolidated income statement and within equity in the

consolidated balance sheet.

2.3 Theseparate financial statements, which present investments in subsidiary and associated companies presented

under the cost method, have been prepared solely for the benefit of the public.

3. ADOPTION OF NEW ACCOUNTING STANDARDS
In June 2009, the Federation of Accounting Professions has issued Notification No. 12/2552, regarding the renumbering
of Thai Accounting Standards to match the corresponding International Accounting Standards. Therefore the numbers of Thai

Accounting Standards as used in these financial statements are corresponded to those per this notification.
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The Federation of Accounting Professions has issued Notifications No. 9/2550, 38/2550, 62/2550, 86/2551 and 16/2552

mandating the use of the following new accounting standards, financial reporting standard and accounting treatment guidances.

3.1 Accounting standards, financial reporting standard and accounting treatment guidances which are
effective for the current year
Framework for the Preparation and Presentation of Financial Statements
(revised 2007)

TAS 1 (revised 2007) Presentation of Financial Statements

TAS 2 (revised 2007) Inventories

TAS 7 (revised 2007) Cash Flow Statements

TAS 8 (revised 2007) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 11 [revised 2007) Construction Contracts

TAS 17 (revised 2007) Leases

TAS 23 (revised 2007) Borrowing Costs

TAS 34 (revised 2007) Interim Financial Reporting

TAS 38 Intangible Assets

TFRS 3 [revised 2007) Business Combinations

Accounting Treatment Guidance for Leasehold Right

Accounting Treatment Guidance for Business Combination under Common Control

These accounting standards, financial reporting standard and accounting treatment guidances became effective
for the financial statements for fiscal year beginning on or after 1 January 2008. The management of the Company
has assessed the effect of these standards and guidance and believes that except for TFRS 3 (revised 2007), TAS
17 [revised 2007) and Accounting Treatment Guidance for Leasehold Right as discussed in the next paragraph,

other TAS as above do not have any significant impact on the financial statements for the current year.

TFRS 3 (revised 2007) “Business Combinations”

TFRS 3 [revised 2007) does not require the amortisation of goodwill acquired in a business combination. Such
goodwill is instead to be tested for impairment, and measured at cost less accumulated impairment losses. This
accounting standard applies to goodwill arising from business combinations for which the agreement date is
on or after 1 January 2008. Previously recognised goodwill can be accounted for prospectively, with the Group
discontinuing the amortisation of the goodwill and instead testing for impairment, as from the beginning of the

first fiscal year starting on or after 1 January 2008.

Accounting Treatment Guidance for Leasehold right

a) Leasehold right to land
When a lessee enters into a land lease agreement, making payment to obtain the right to lease the land, or
advance lease payments, or key money, under whatever name, the lessee recognises the amount paid as a
prepaid rental expenses and amortises it to expenses over the lease term, in accordance with TAS 17 (revised
2007) Leases. This is because a characteristic of land is that it usually has an indefinite economic life and, if title
is not expected to pass to the lessee by the end of the lease term, and the lessee does not receive substantially
all of the risks and rewards incidental to ownership, the lease agreement is classified as an operating lease. In
addition, there is no accounting standard permitting the presentation of land leasehold rights or prepaid rental
expenses at fair value. Therefore, the lessee is not to revalue the leasehold right and instead is to review it for

impairment each accounting period, whenever there are indicators that the leasehold right may be impaired.

b) Leasehold right to building
Land lease agreement that requires the lessee to construct a building on the leased land and transfer ownership
of this to the landowner when construction is completed, and which have a term shorter than the useful life of

building, will have rental rates that are lower than market rates since a part of the rental is embedded in the
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construction expense paid by the lessee. The lessee is to separate the land and building elements based on the
market rental rate, and if the lease term covers the majority of the economic life of the building, the entire lease
is classified as a finance lease. The lessee recognises the entire lease as a fixed asset in amount equal to the
cost of construction net of the allocation to land rental, and can revalue this asset. The income approach is used

for appraisal and intangible assets are excluded from building valuation.

3.2 Accounting standards and financial reporting standard which are not effective for the current year

FVFi s PV FTFa v a
| Effectivedate |
TAS 20 Accounting for Government Grants and Disclosure
of Government Assistance 1 January 2012
TAS 24 (revised 2007) Related Party Disclosures 1 January 2011
TAS 36 [revised 2007) Impairment of Assets 1 January 2009
TAS 40 Investment Property 1 January 2011
TFRS 5 (revised 2007) Non-Current Assets Held for Sale and
Discontinued Operations 1 January 2009

However, TAS 24 (revised 2007), TAS 36 (revised 2007), TAS 40 and TFRS 5 (revised 2007) allow early adoption by

the entity before the effective date.

The management of the Group has assessed the effect of these standards and believes that TAS 36 (revised 2007)
and TFRS 5 (revised 2007) will not have any significant impact on the financial statements for the year in which

they are initially applied.

The management of the Group has assessed that TAS 20 is not relevant to the business of the Group. In addition,
the management of the Company is still evaluating the effect of TAS 24 [revised 2007) and TAS 40 and has not
been able to reach a conclusion as to their effect to the financial statements for the year in which they are initially

applied.

4.  CHANGES IN ACCOUNTING POLICIES
4.1 Change in accounting policy for recording goodwill
During the current year, the Group changed its accounting policy for measurement of goodwill acquired from a
business combination, from stating it at cost less accumulated amortisation (the amortisation periods were 5-20
years) and impairment losses (if any), to stating it at cost less accumulated impairment losses, in compliance
with TFRS 3 (revised 2007). The Group applied the change prospectively, beginning with the accounting period

commencing 1 July 2008, by discontinuing amortisation of goodwill since 1 July 2008.

4.2 Change in accounting policy for recording leasehold right of land and building
During the fourth quarter of the current year, the Group changed the accounting policy for valuing leasehold right
to land from the revaluation method to the cost method, in compliance with Accounting Treatment Guidance for
Leasehold Rights, effective immediately. In this regard, the Group has restated the previous period’s financial
statements as though leasehold rights had originally been valued using the cost method. The effect of the change
in accounting policy was to decrease revaluation surplus on leasehold right and building under leasehold right
in the consolidated and separate financial statements by Baht 213.9 million as at 30 June 2008 (2007: Baht 265.5
million) and decrease deferred tax liabilities by Baht 64.2 million (2008: Baht 79.6 million]. In addition, revaluation
surplus in the shareholders’ equity was decreased by Baht 149.7 million (2007: Baht 185.9 million). The change
has no effect to net income as previously reported. The cumulative effect of the change in accounting policy has
been presented under the heading of “Cumulative effect of the change in accounting policy for recording leasehold

right” in the consolidated and separate statements of changes in shareholders™ equity.
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5. ADJUSTMENT OF FINANCIAL STATEMENTS OF ASSOCIATED COMPANIES
Thai Accounting Standard No. 28 (revised 2007) regarding “Investments in Associates” stipulates that investors are
to adjust the financial statements of associated companies to apply the same accounting policies for similar accounting
transactions and events. The Group presents land, land improvements and buildings at fair value (market value or replacement
cost) and applies deferred tax accounting. However, three associated companies which are engaged in hotel, property for
lease and service business and asset management businesses present land, land improvements and buildings at cost and do
not apply deferred tax accounting. In this respect, the Company has restated the consolidated financial statements as though
land, land improvements and buildings and deferred tax had been recorded using same accounting policies as the Group, as
summarised below.
1. Accounting policy related to land, land improvements and buildings that are stated at fair value
Because the associated company which is engaged in the asset management business has no land and building,
there is no effect to the consolidated financial statements. The two other associated companies revalued their
land and buildings in 2009, as discussed in Note 14. Therefore, investments in associated companies include the

fair value of land and buildings.

2. Accounting policy related to deferred tax
The associated company which is engaged in the asset management business has already adjusted the effect of

deferred tax since investment was originally made.

The Group reviewed the financial statements of the associated companies which are engaged in hotel and property
for lease and service business, and did not note any impact from deferred tax adjustments that would significantly

affect the consolidated financial statements.

6. SIGNIFICANT ACCOUNTING POLICIES
6.1 Revenue and expense recognition
al Revenue from hotel and restaurant operations
Revenue from hotel and restaurant operations mainly comprises room sales, food and beverage sales and

revenues from auxiliary activities, and is recognised when the services are completed.

b} Rental and service income related with property business
Rental and related services income from units in office buildings, residential buildings and shopping center

are recognised as revenue as time passes.

c)  Sales
Sales of goods are recognised when the significant risks and rewards of ownership of the goods have passed
to the buyer. Sales are the invoiced value, excluding value added tax, of goods supplied after deducting

discounts and allowances.

d]  Service income
Service revenue is recognised when services have been rendered taking into account the stage of

completion.

e]  Sales of properties
The subsidiary has a project for developing properties for sales and required customers to place deposits
at 10% - 20% of contract value and continue installment according to progress of construction until 50%
of the total selling contract price. When the construction is completed, the remaining balances will be
paid on installment basis according to the loan agreements which have the periods of 8 - 10 years. Since
the group of customers who wanted to buy the properties had the limitation of ownership in land, (mostly
customers are foreigners) the subsidiary was to make agreements in order to be legally enforced in the form
of long-term lease contracts with customers for the period of 30 years with an option to renew the lease

of the Property for another 30 years or the maximum period as permitted by law. The subsidiary, however,
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accounts for the revenue from such transactions as sales of properties in order to present the accounting
transactions and events based on the substance and economic reality, not the legal form alone, to comply

with the “Substance over Form” basis.

Sales of properties are recognised on the installment based on gross margin method. In case the collectible
installment due is higher than the percentage of completion, the Group will recognize revenue based on the
percentage of completion. The Group will commence its recognition of sales when the initial down payment
plus the installment collected is not less than 20% of the contract sales and the progress of the development
and construction is not less than 10% of the contract. The Group will cease the revenue recognition when
the buyer has failed on more than three consecutive installments due. The due contract installment which
is not collected is presented as “trade accounts receivable”. The collected installment in excess of the
recognised revenue is accounted for as “unearned income” under other current liabilities. The work in

progress in excess of cost of sales is presented as “real estate development cost” under inventories.

f) Interest and dividend income
Interest is recognised as income on an accrual basis bared on the effective interest rate unless collectibility

is in doubt. Dividends are recognised as income on the date the right to receive the dividend arises.

6.2 Cash and cash equivalent
Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an original

maturity of three months or less and not subject to withdrawal restrictions.

6.3 Trade accounts receivable and allowance for doubtful accounts
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the
estimated losses that may be incurred in collection of receivables. The allowance is based on analysis of debtor
aging, current status of receivables outstanding at the balance sheet date, and the likelihood of settlement of

debt, on a specific account basis.

6.4 Inventories
Inventories are stated at the lower of cost and net realisable value. Cost being determined by the weighted
average or the first-in, first-out basis. The cost of purchase comprises both the purchase price and costs directly
attributable to the acquisition of the inventory. The cost of finished goods comprises direct materials, direct labour,
other direct costs and related production overhead, the latter being allocated on the basis of normal operating
activities. Net realisable value is the estimates of selling price in the ordinary course of business, less the costs

of completion and selling expenses.

Inventories for development business of commercial building for sales, which comprise land, building and
equipment, are stated at the lower of cost or net realisable value. The cost is determined by the specific unit cost
method.

Inventories for real estate development business, which comprise land, land development cost, houses under
constructions, for sales are stated at the lower of cost and net realisable value. The costs of inventories are

determined by the specific unit cost method.

6.5 Real estate development costs
Real estate development costs are stated at cost less allowance for loss of projects. Costs comprise the acquisition

costs of land, land development costs, the construction costs of infrastructure projects and related other costs.

6.6 Investments
Investments other than investments in subsidiary and associated companies are classified into the following four
categories: trading, held-to-maturity, available-for-sale and general investments. The classification is dependent
on the purpose for which the investments were acquired. Management determines the appropriate classification of

its investments at the time of the purchase and re-evaluates such designation on a regular basis. Investments that
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6.7

are acquired principally for the purpose of generating a profit from short-term fluctuations in price are classified
as trading investments and included in current assets. Investments with fixed maturity that the management
has the intent and ability to hold to maturity are classified as held-to-maturity and are included in non-current
assets, except for maturities within 12 months from the balance sheet date which are classified as current assets.
Investments intended to be held for an indefinite period of time, which may be sold in response to liquidity needs
or changes in interest rates, are classified as available-for-sale; and are included in non-current assets unless
management has expressed the intention of holding the investment for less than 12 months from the balance
sheet date or unless they will need to be sold to raise operating capital, in which case they are included in current

assets. Investments in non-marketable equity securities are classified as general investments.

Purchases and sales of investments are recognised on the trade date, which is the date that the Group commits
to purchase or sell the investments. Cost of investment includes transaction costs. Trading and available-for-sale
investments are subsequently carried at fair value. Held-to-maturity investments are carried at amortised cost
using the effective interest method. Realised and unrealised gains and losses arising from changes in the fair value
of trading investments are included in the income statement in the period in which they arise. Unrealised gain and
losses arising from changes in the fair values of investments classified as available-for-sale are recognised in
shareholders’ equity. The fair value of marketable securities 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 debt instruments is determined based
on the required rate of return or the yield rates quoted by the Thai Bond Market Association. When investments
classified as available-for-sale are sold or impaired, the accumulated fair value adjustments are included in the
income statement as gains and losses from investments in securities. Trading and available-for-sale investments
are presented in statement of cash flows as investment activities. General investments are carried at cost less

impairment.

Atest for impairment is carried out when there is a factor indicating that an investment might be impaired. If the
carrying value of the investment is higher than its recoverable amount, impairment loss is charged to the income

statement.

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged
or credited to the income statement. When disposing of part of the Group’s holding of particular investments in
debt or equity securities, the carrying amount of the disposed part is determined by the weighted average carrying

amount of the total holding of the investment.

Investments in subsidiaries and associates

Subsidiaries are consolidated from the date on which control is transferred to the Group and are no longer
consolidated from the date the control ceases. The cost of combination is measured as the fair value of assets
given up, liability undertaken and obtain or share issued for the control and included costs of directly attributable to
the combination. The excess of the cost of combination over the Company’s interest in the Company's identifiable
the net faire value of assets, liabilities, and contingent liabilities is recorded as good will. See Note 6.10 for the
accounting policy on goodwill. Intercompany transactions, balances and unrealised gains or loss on transactions
between group companies are eliminated; unrealised losses are also eliminated unless cost cannot be recovered.
Where necessary, accounting policies of subsidiaries have been changed to ensure consistency with the policies

adopted by the Group.
Investments in subsidiaries are accounted for in the separate financial statements using the cost method.

Investments in associated companies are accounted for under the equity method of accounting in the consolidated
financial statements. Under this method, the Group's share of the post-acquisition profits or losses of associates
is recognised in the income statement, and its share of post-acquisition movement in reserve is recognised in
reserve. The cumulative post-acquisition movement is adjusted against the cost of the investment. Associated

companies are entities over which the Group generally has significant influence, but which it does not control.
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Unrealised gains or losses on transactions between the Group and its associated companies are eliminated to
the extent of the Group’s interest in the associated companies. Unrealised losses are also eliminated unless
the transaction provides evidence of impairment of assets transferred. The Group’s investments in associated
companies includes goodwill on acquisition. When the Group's share of losses in an associated company equal
or exceed its interest in the associated company, the Group does not recognise further losses, unless the Group

has incurred obligations or made payments on behalf of the associated company.
Investments in associates are accounted for in the separate financial statements using the cost method.

6.8 Investments in loans
Investments in loans are carried at fair value less allowance for impairment in value (if any). Differences between
carrying values and fair values are presented as unrealised gain (loss] in shareholders’ equity. The fair value is
the present value of the estimated cash inflows from loans. The Group assesses credit risk by considering the
creditworthiness of the debtors and categorises debtors with the same credit risk characteristics into the same
group and discounts at the interest rate that banks lend to their best customers [MLR]. The interest rate is

equivalent to the rate of return on loans with similar terms, conditions and periods to maturity.

The Company recognises interest income from investments in loans using the effective interest method. The
effective interest rate is the discount rate that equates the present value of estimated cash inflow from loan to

the fair value of proceed paid in the exchange.

6.9 Intangible assets
Acquired intangible assets are measured at cost. Following initial recognition, intangible assets are carried at

cost less any accumulated amortisation and any accumulated impairment losses.

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and tested
for impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method of such intangible assets are reviewed at least at each financial year end.

The amortisation expense is charged to the income statement.
A summary of the useful lives of intangible assets with finite useful lives is as follows:
Computer software 3-10 years

6.10 Goodwill and negative goodwill
Goodwill is initially measured at cost, which is the excess of the cost of the business combination over the
Company’s share in the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities.
If the cost of acquisition is less than the fair value of the net assets of the subsidiary acquired, the difference is

recognised directly in the income statement.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment annually

and when circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each of
the Company’s cash generating units (or group of cash-generating units) that are expected to benefit from the
synergies of the combination. The Group estimates the recoverable amount of each cash-generating unit (or group
of cash-generating units) to which the goodwill relates. Where the recoverable amount of the cash-generating
unit is less than the carrying amount, an impairment loss is recognised. Impairment losses relating to goodwill

cannot be reversed in future periods.

6.11 Property held for sale
Property held for sale including townhouses and land is stated at expected selling value. Where the carrying amount
of an asset is greater than its expected amount obtainable from the sale of the asset less any costs of disposal, it is

written down immediately to its net realisable value and impairment loss is charged to the income statement.
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6.12 Property held for development
Property held for development is presented at the market value appraised by an independent specialist. As a
policy, revaluation by the independent specialist will be carried out every 5 years. Inthe meantime, the revaluation
will be carried out whenever there are factors which may cause significant changes in the value of assets. The
Group credits any increases from the revaluation directly to shareholders’ equity under the heading of revaluation
surplus. However, a revaluation increase is recognised as income to the extent that it reverses a revaluation
decrease of the same asset previously recognised as an expense. Normally a revaluation decrease is recognised
as an expense unless such asset has an outstanding balance of revaluation surplus in the shareholders’ equity.
However, the revaluation decrease is charged directly against any related revaluation surplus to the extent that
the decrease does not exceed the amount held in the revaluation surplus in respect of that same asset, and the

excess amount is recognised as expenses.

6.13 Property, plant and equipment
Carrying value presented in the balance sheets - at cost
Machinery and equipment, furniture, fixture and office equipment and motor vehicles are recorded at cost less
accumulated depreciation. Cost is measured by the cash or cash equivalent price of obtaining the asset and
bringing it to the location and condition necessary for its intended use. In case of self-constructed assets, the
cost of construction consists of the materials, direct labour and other expenses attributable to the construction,

which are allocated to the assets on a systematic basis.

Carrying value presented in the balance sheets - at appraised value

Land, land improvement, buildings and buildings improvement are presented at fair value (market value or
replacement cost), and investments in properties of the Group are presented at fair value (income approach or
residual value approach) appraised by an independent specialist. The Group's policy requires an appraisal to be
done every 5years. During this period, if there are factors that might materially impact on the value of the assets,
the Group will have an appraisal done in that particular year. A revaluation increase is recorded as a revaluation
surplus of property, plant and equipment under the shareholders’ equity. However, the increase is recognised as
income in the income statement to the extent that it reverses a revaluation decrease for the same asset previously
recognised as an expense in the income statement. A revaluation decrease is written-off as an expense for the
year. However, the decrease is charged directly against any related surplus to the extent that the decrease does
not exceed the amount held in the revaluation surplus in respect of that same asset. Leasehold right of land and

buildings are presented at their appraised values less accumulated depreciation.

Depreciation
Depreciation of plant and equipment is calculated by reference to their costs or the revalued amounts on the

straight-line basis over the following estimated useful lives:

Land improvement 5-20 years
Buildings and buildings improvement 5-30years and 40 years
Machinery and equipment 5-20 years
Furniture, fixture and office equipment 3-10 years
Motor vehicles 5 years

The depreciation is dealt with in the financial statements as follows:
- Depreciation attributed to the original cost portion is included in determining income.

- Depreciation attributed to the surplus portion is deducted against revaluation surplus in shareholders’ equity.
No depreciation has been provided on land and construction in progress.

The revaluation surplus can neither be offset against deficit nor used for dividend payment.
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Gains and losses on disposal of property, plant and equipment are determined by comparing proceeds with
carrying amount and are included in operating profit. On disposal of revalued assets, amounts in the revaluation

reserve relating to those assets are transferred to retained earnings.

Expenditures for addition, renewal and betterment, which result in a substantial increase in an asset’s current
replacement value, are capitalised. Repair and maintenance costs are recognised as an expense when

incurred.

6.14 Treasury stock
Treasury stock, which is the Company’s ordinary shares purchased by its subsidiaries, is carried at cost and
presented as a deduction item from the total shareholders’ equity. Gains and losses on disposal of treasury stock
are determined by reference to its carrying amount and are taken to "Premium on treasury stock” or deducted

from “Retained earnings”.

6.15 Leases - where the Group is the lessee
Leases of property, plant or equipment which substantially transfer all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the inception of the lease at the lower of the fair
value of the leased property or the present value of the minimum lease payments. Each lease payment is allocated
to the principal and to the finance charges so as to achieve a constant rate on the finance balance outstanding.
The outstanding rental obligations, net of finance charges, are included in other long-term payables. The interest
element of the finance cost is charged to the income statement over the lease period so as to achieve a constant
periodic rate of interest on the remaining balance of the liability for each period. The asset acquired under finance

leases is depreciated over the shorter of the useful life of the asset or the lease term.

Leases of assets not transferred a significant portion of risks and rewards of ownership to lessee are classified
as operating leases. Payments made under operating leases are charged to the income statement on a straight-

line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, payment required to be made to the

lessor by way of penalty is recognised as an expense in the period in which termination takes place.

6.16 Leases - where the Group is the lessor
When assets are leased out under a finance lease, the present value of the lease payments is recognised as a
receivable. The difference between the gross receivable and the present value of the receivable is recognised as
unearned finance income. Lease income is recognised over the term of the lease using the net investment method,

which reflects a constant periodic rate of return.

Assets leased out under operating leases are included in property, plantand equipment in the balance sheet. They
are depreciated over their expected useful lives on a basis consistent with similar property, plant and equipment

owned by the Group. Rental income is recognised on a straight line basis over the lease term.

6.17 Related person or party transactions
Related parties comprise enterprises and individuals that control or are controlled by the Group, whether directly
or indirectly, or which are under common control with the Group including the company who holds shares of
subsidiary and the company under the same group. In addition, related parties include associated companies and
individuals which directly or indirectly own a voting interest in the Group that gives them significant influence over
the Group, and key management personnel, directors and officers with authority in the planning and direction of

the Group’s operations.

6.18 Employee benefits
Salary, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses

when incurred.
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6.19 Provisions
Provisions are recognised when the Group has a present obligation as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable

estimate can be made of the amount of the obligation.

6.20 Income tax
6.20.1 Current tax
Income tax is provided for in the accounts base on the taxable income determined in accordance with tax

legislation.

6.20.2 Deferred tax
Deferred income tax is calculated based on temporary differences at the balance sheet date between the
tax bases of assets and liabilities and their carrying amounts, by using the enacted tax rate at the balance

sheet date.

The Group recognises deferred tax liabilities for taxable temporary differences deferred income tax is provided
on temporary differences arising from investments in associated companies, except where the timing of
the reversal of the temporary difference can be controlled and it is probable that the temporary difference
will not reverse in the foreseeable future and recognises deferred tax assets for deductible temporary
differences and tax losses carried forward. The Group recognises deferred tax assets to the extend that it
is probable the future taxable profit will be available against which such deductible temporary differences

and tax losses carried forward can be utilized.

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

the deferred tax asset to be utilised.
The Group records deferred tax directly to equity if the tax relates to items that are recorded directly to equity.

6.21 Foreign currency
Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate

ruling at the balance sheet date.
Gains and losses on exchange are included in determining income.

6.22 Segment reporting
Business segment provides products or services that are subject to risks and returns that are different from those

of other business segments.
Segment information is presented by business segment of the Group.

6.23 Impairment of assets
At each reporting date, the Group performs impairment reviews in respect of the property, plant and equipment
and other intangible assets whenever events or changes in circumstances indicate that an asset may be impaired.
The Group also carries out annual impairment reviews in respect of goodwill. An impairment loss is recognised
when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its
value in use, is less than the carrying amount. In determining value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. In determining fair value less costs to sell, an appropriate
valuation basis is used. These calculations are corroborated by a valuation model that, based on information
available, reflects the amount that the Group could obtain from the disposal of the asset in an arm’s length

transaction between knowledgeable, willing parties, after deducting the costs of disposal.
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Animpairment loss is recognised in the income statement. However in cases where property, plant and equipment
was previously revalued and the revaluation was taken to equity, a part of such impairment is recognised in equity

up to the amount of the previous revaluation.

7.  SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles at times requires
management to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments
and estimates affect reported amounts and disclosures and actual results could differ. Significant judgments and estimates

are as follows:

Leases
In determining whether a lease is to be classified as an operating lease or finance lease, the management is required
to use judgment regarding whether significant risk and rewards of ownership of the leased asset has been transferred,

taking into consideration terms and conditions of the arrangement.

Allowance for doubtful accounts
In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon,

among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.

Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for which quoted market prices
are not readily available, the management exercise judgment, with the calculation performed using an acceptable
valuation basis. The input to these models is taken from observable markets, and includes consideration of liquidity,

correlation and longer-term volatility of financial instruments.

Impairment of equity investments
The Group treats available-for-sale equity investments and other investments as impaired when the management
judgment that there has been a significant or prolonged decline in the fair value below their cost or where other objective

evidence of impairment exists. The determination of what is “significant” or “prolonged” requires judgment.

Property, plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives
and salvage values of the Group's plant and equipment and to review estimate useful lives and salvage values when
there are any changes.

The Group measures land and buildings at revalued amounts. Such amounts are determined by the independent valuer
using the market approach for land and the income approach for buildings. The valuation involves certain assumptions
and estimates.

Inaddition, the managementis required to review property, plant and equipment for impairment on a periodical basis and
record impairment losses in the period when it is determined that their recoverable amount is lower than the carrying
cost. This requires judgments regarding forecast of future revenues and expenses relating to the assets subject to the

review.

Goodwill and intangible assets
The initial recognition and measurement of goodwill and other intangible assets, and subsequent impairment testing,
require management to make estimates of cash flows to be generated by the asset or the cash generating units and

to choose a suitable discount rate in order to calculate the present value of those cash flows.

Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent that it is probable that taxable
profit will be available against which these differences can be utilised. Significant management judgment is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of estimate

future profits.
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8. CASH AND CASH EQUIVALENTS

As at 30 June 2009 and 2008, cash and cash equivalents can be summarised below.

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Cash on hand 7,367,368 7,526,468 4,397,097 4,274,175
Cash of banks 145,731,107 138,745,830 25,891,177 30,953,757
Bill of exchange with maturity not over 3 months - 23,983,432 - -
Cash and cash equivalents 153,098,475 170,255,730 30,288,274 35,227,932

9. CURRENT INVESTMENTS
(Unit: Baht)

Consolidated financial statements

2009 2008

Cost Cost Fair value

Available-for-sale securities

Equity securities

Related companies 2,125,105,491  2,071,008,840  2,125,105,491  2,151,671,335
Other companies 1,278,172,677  1,856,292,139 635,996,909 833,268,657
Add:  Unrealised gains on changes
in values of investments 524,022,811 - 223,837,592 -
Current investments 3,927,300,979  3,927,300,979  2,984,939,992  2,984,939,992
(Unit: Baht]

Separate financial statements

2009 2008

Cost Cost Fair value

Available-for-sale securities

Equity securities

Related companies 2,076,145,491  2,024,768,840  2,076,145,491  2,105,431,335
Other companies 478,015,878 653,938,909 455,188,954 652,292,657
Add: Unrealised gains on changes
in values of investments 124,546,380 - 226,389,547 -
Current investments 2,678,707,749  2,678,707,749  2,757,723,992  2,757,723,992
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The movements on current investments during the years are as follows:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008 2009
Opening net book value - net 2,984,939,992 2,633,431,427 2,757,723,992 2,576,667,580
Increase in investments 652,051,768 700,916,144 437,255,355 519,948,593
Reallocation of investment units (9,876,000) (9,876,000) (9,876,000) (9,876,000)
Sales of investments - (119,366,836) (404,552,431) (109,413,297)
Change in fair value of trading securities - (49,905) - -
Changes in fair values of available-for-sale securities 300,185,219 (220,114,838) ~ (101,843,167)  (219,602,884)
Closing net book value - net 3,927,300,979 2,984,939,992 2,678,707,749 2,757,723,992

Additional, details of current investments - related companies are shown in Note 39.2.

10. TRADE ACCOUNTS RECEIVABLE

As at 30 June 2009 and 2008, trade accounts receivable can be summarised below.

(Unit: Baht]
Consolidated Separate

financial statements financial statements

2009 2008 2009
Trade accounts receivable - others 263,945,403 289,239,130 37,525,008 71,380,952
Trade accounts receivable - related companies (Note 39.3) 8,430,684 10,922,898 = &

Total 272,376,087 300,162,028 37,525,008 71,380,952

Less: Allowance for doubtful debts (24,988,117) (21,798,973) (1,243,132) (1,398,394)
Trade accounts receivable - net 247,387,970 278,363,055 36,281,876 69,982,556

The balances of trade accounts receivable as at 30 June 2009 and 2008, are aged, based on due date, as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Overdue 2009 2008 2009

Not yet due 180,444,181 173,441,048 15,403,005 17,450,294
Past due

Overdue 1 day to 30 days 53,119,289 68,058,891 18,724,001 27,826,249

Over more than 30 days to 60 days 8,618,269 17,237,709 2,449,355 9,637,900

Over more than 60 days to 90 days 8,700,164 10,242,068 330,762 1,919,209

Overdue more than 90 days 21,494,184 31,182,312 617,885 14,547,300
Total 272,376,087 300,162,028 37,525,008 71,380,952
Less: Allowance for doubtful debts (24,988,117) (21,798,973) (1,243,132) (1,398,394)
Trade accounts receivable — net 247,387,970 278,363,055 36,281,876 69,982,556
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11. INVENTORIES

Inventories as at 30 June 2009 and 2008 comprise the following.

(Unit: Baht)

Consolidated financial statements

Allowance of diminution in value of inventory

Reduction cost to
Cost net realisable value Stock obsolescence Inventory-net

2009 2008 2009 2008 2009 2008 2009 2008

Finished goods
Finished goods in transit
Finished goods of commercial
building business
Property development costs
Raw materials
Supplies and equipment for operations
Food and beverage

Work in process

284,756,238 338,069,661 (1,898,926)  (1,437,519) (285,445)

282,571,867 336,632,142

E 10,095,223 3 - = a 3 10,095,223
10,738,898 12,557,238 = - - - 10,738,898 12,557,238
527,189,385 525,119,004 = = = = 527,189,385 525,119,004
77,542,132 205,803,887 (31,500)  (3,500,000) (6071,446) (311,617 76,909,186 201,992,270
88,601,573 92,472,586 3 q ® ; 88,601,973 92,472,586
10,323,082 11,752,000 3 - = : 10,323,082 11,752,000
1,646,264 1,766,097 3 - s E 1,646,264 1,766,097

Total inventories

1,000,797,572 1,197,635,696 (1,930,426) - (4,937,519) (886,891) (311,617) 997,980,255 1,192,386,560

(Unit: Baht)

Separate financial statements

Allowance of diminution in value of inventory

Reduction cost to

Cost net realisable value Stock obsolescence Inventory-net
2009 2008 2009 2008 2009 2008 2009 2008
Supplies and equipment for operations 37,101,145 35,507,244 - - - - 37,101,145 35,507,244
Food and beverage 3,245,625 3,822,180 - - - - 3,245,625 3,822,180
Total inventories 40,346,770 39,329,424 - - - - 40,346,770 39,329,424

As at 30 June 2009, a subsidiary has pledged inventories of approximately Baht 337.2 million (2008: Baht 534.1 million]

to secure a loan facility from a financial institution, as discussed in Note 22.
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12. OTHER CURRENT ASSETS

Other current assets as at 30 June 2009 and 2008 comprise the following.
(Unit: Baht)

Consolidated Separate

financial statements financial statements

2009 2008

Other receivables 4,964,310 4,459,559 - -
Deposit and advance 12,095,167 15,284,730 7,790,074 10,070,640
Loan to cooperative 5,000,000 5,000,000 5,000,000 5,000,000
Prepaid expenses 15,630,196 20,830,419 10,499,136 12,548,288
Value added tax refundable 47,409,620 35,483,341 - -
Withholding deducted at source 32,525,016 26,099,191 = -
Interest receivable 18,118,240 2,545,330 18,046,922 2,405,103
Others 14,524,180 20,072,324 5,010,889 4,702,450
Other current assets 150,266,729 129,774,894 46,347,021 34,726,481

13. INVESTMENTS IN SUBSIDIARIES

The movements on investments in subsidiaries in the separate financial statements during the years are as follows:
(Unit: Baht)

Separate financial statements

Investment at cost method

2008

For the years ended 30 June

Opening net book value - net 6,140,400,458  7,626,316,799
Increase in investments 1,035,900,172 2,000,000
Decrease in subsidiaries” share capital - (1,500,000,000)
Reversal of allowance for impairment of investments 8,312,209 12,083,659
Closing net book value - net 7,184,612,839  6,140,400,458

Investments in subsidiaries as at 30 June 2009 and 2008 comprise the following:

Percentage holding both

Paid-up capital directly and indirectly owned
2009 2009
Thousand Baht Thousand Baht % %
Listed company
Patum Rice Mill and Granary Public Company Limited 600,000 600,000 74.52 74.52
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Percentage holding both
directly and indirectly owned

Paid-up capital

2009 2009

Thousand Baht Thousand Baht % %
Nonlisted companies
MBK Business Company Limited 570,000 20,000 99.99 99.99
Plan Properties Company Limited 1,000,000 1,000,000 99.99 99.99
MBK Premium Company Limited 528,319 528,319 100.00 100.00
MBK Hotels and Resorts Company Limited 2,200,000 2,200,000 100.00 100.00
Supsinnthanee Company Limited 505,325 505,325 100.00 100.00
MBK Asset Company Limited 300,000 300,000 99.99 99.99
The Olympic Club Company Limited 700,000 700,000 100.00 100.00
Primacy Elegance Investments Limited 1M m 100.00 100.00
Thepthai Business Company Limited 1,000 1,000 99.93 99.93
MBK Center Company Limited 2,000 2,000 99.93 99.93
Korat Thani Corporation Limited 583,500 583,500 100.00 100.00
MBK Arcade Company Limited 1,000 1,000 99.93 99.93
MBK Square Company Limited 1,000 1,000 99.93 99.93
Seri Center Management Company Limited 34,000 = 65.36 =

(Unit: Baht)

Investment at

Allowance for impairment Dividend for the years
cost method of investments Net investment ended 30 June

2009 2008 2009 2008 2009 2008 2009

Listed company

Patum Rice Mill and Granary

Public Company Limited 422,235,195 422,235,195 422,235,195 422,235,195 122,961,025 134,139,300
Nonlisted companies
MBK Business Company Limited 570,000,000 20,000,000 (7,000,000) ~ 570,000,000 13,000,000
Plan Properties Company Limited 999,998,100 999,998,100 999,998,100 999,998,100
MBK Premium Company Limited 528,319,300 528,319,300 528,319,300 528,319,300 23,000,000 36,000,000
MBK Hotels and Resorts Company Limited 2,200,000,000 2,200,000,000 2,200,000,000 2,200,000,000
Supsinnthanee Company Limited 500,005,325 500,005,325 500,005,325 500,005,325 11,500,000 17,500,000
MBK Asset Company Limited 300,000,000 300,000,000 300,000,000 300,000,000 2,699,999
The Olympic Club Company Limited 672,750,000 672,750,000 672,750,000 672,750,000 4,800,000 5,000,000
Primacy Elegance Investments Limited 110,900 110,900 110,900 110,900 .
Thepthai Business Company Limited 1,344,939 1,344,939 1,344,939 1,344,939 1,798,740 1,498,950
MBK Center Company Limited 2,000,000 2,000,000 (66,092) (1,378,301) 1,933,908 621,699 -
Korat Thani Corporation Limited 500,015,000 500,015,000 500,015,000 500,015,000 35,000,000 282,750,000
MBK Arcade Company Limited 1,000,000 1,000,000 1,000,000 1,000,000 ;i
MBK Square Company Limited 1,000,000 1,000,000 1,000,000 1,000,000 -
Seri Center Management Company Limited 485,900,172 - 485,900,172 .
Investments in subsidiaries 7,184,678,931 6,148,778,759 (66,092) (8,378,301) 7,184,612,839 6,140,400,458 201,759,764 476,888,250

During the year, there were the significant changes as discussed in Note 2.2.
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14. INVESTMENTS IN ASSOCIATED COMPANIES

14.1 The movements on investments in associated companies during the years are as follows:
(Unit: Baht)

Consolidated Separate

financial statements financial statements

Investment at equity method Investment at cost method

2009 2008 2009 2008

For the years ended 30 June

Opening net book value - net 2,084,355,695  2,009,216,787  1,807,534,147  1,772,873,051
Shares of profits from associated companies 147,147,771 166,150,745 — 2
Dividend received from associated companies (126,013,721)  (109,018,967) - -
Increase investments in associated companies 15,375,000 34,661,096 10,000,000 34,661,096
Revaluation surplus of associated companies 709,614,711 . - s
Other changes in investments in associated Companies 3,738,570 (16,653,966) - -
Closing net book value - net 2,834,218,026 ~ 2,084,355,695  1,817,534,147  1,807,534,147

In June 2009, two associated companies had their land and buildings revalued by an independent specialist, since the
land and buildings were due for revaluation according to the policy of the Group. As at 30 June 2009, the Group recognised
the revaluation surplus on assets in proportion to its shareholdings in the associated companies, amounting to Baht 709.6
million, directly in shareholders’ equity, under the heading of revaluation surplus. The revaluation surplus was presented net
of Baht 496.7 million of related deferred income tax.

Investments in associated companies as at 30 June 2009 and 2008 comprise the following:

Nature of business Paid-up capital Percentage holding

2009 2008

Thousand Baht Thousand Baht % %

Listed company
Royal Qrchid Hotel (Thailand) Public
Company Limited Hotel 937,500 937,500 29.77 29.77

Nonlisted companies

Siam Piwat Company Limited Property for lease and

services 174,000 174,000 30.72 30.72
Max Asset Management Company Limited Asset management 572,000 572,000 16.56 16.56
Paemala Spa Company Limited Health care center 5,000 5,000 25.00 25.00
Puen Pob Patt Company Limited Medical service 1,000 1,000 36.29 36.29
MBK Leisure Company Limited Tour and hotel

reservation service 1,050 1,050 49.00 49.00
Apple Auto Auction (Thailand) Company Vehicle broker Limited 90,000 70,000 49.99 49.99
Innofood (Thailand) Company Limited Development of rice

product 21,000 - 27.94 -
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(Unit: Baht)

Consolidated financial statements

Investment Carrying amount based on Dividend for the years
at cost method equity method ended 30 June

2009 2008 2009 2008 2009 2008

Listed company
Royal Orchid Hotel (Thailand) Public

Company Limited 730,319,260 730,319,260 784,925,990 628,167,207 22,328,601 48,562,967
Nonlisted companies
Siam Piwat Company Limited 947,012,157 947,012,157 1,583,661,817 978,582,404 70,532,000 60,456,000
Max Asset Management Company

Limited 94,723,200 94,723,200 416,694,343 445,420,280 33,153,120 —
Paemala Spa Company Limited 1,250,000 1,250,000 - - - -
Puen Pob Patt Company Limited 479,530 479,530 1,024,861 1,215,765 & -
MBK Leisure Company Limited 245,000 245,000 - - - -
Apple Auto Auction (Thailand)

Company Limited 45,000,000 35,000,000 40,423,266 30,970,039 - -
Innofood (Thailand) Company Limited 7,874,600 - 7,487,749 - = -

Investments in associated companies 1,826,903,747 1,809,029,147 2,834,218,026 2,084,355,695 126,013,721 109,018,967

(Unit: Baht)

Separate financial statements

Investment Dividend for the years
at cost method ended 30 June

2009 2008 2009 2008

Listed company

Royal Orchid Hotel (Thailand) Public Company Limited 730,319,260 730,319,260 22,328,601 48,562,967
Nonlisted companies

Siam Piwat Company Limited 947,012,157 947,012,157 70,532,000 60,456,000
Max Asset Management Company Limited 94,723,200 94,723,200 33,153,120 -

Puen Pob Patt Company Limited 479,530 479,530 = -
Apple Auto Auction (Thailand] Company Limited 45,000,000 35,000,000 - -
Investments in associated companies 1,817,534,147 1,807,534,147 126,013,721 109,018,967

During the year, there were significant changes in investments in associated companies as discussed in Note 2.2.
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Shares of profits (losses) from investments in associated companies for the years ended 30 June 2009 and 2008 are as

follows:
(Unit: Baht)
Consolidated
financial statements
Company’s name For the years ended 30 June
2008
Royal Orchid Hotel (Thailand) Public Company Limited 3,871,672 70,550,993
Siam Piwat Company Limited 141,212,412 133,825,574
Max Asset Management Company Limited 3,086,726 (34,095,908)
Puen Pob Patt Company Limited (190,904) (114,142)
Apple Auto Auction (Thailand) Company Limited (546,772) (4,015,772)
Innofood (Thailand) Company Limited (285,363) -
Shares of profits from investments in associates 147 147,771 166,150,745

14.2 Fair value of investment in associated company which is listed company on the Stock Exchange of Thailand.

(Unit: Million Baht)

Company’s name Fair value as at 30 June

Royal Orchid Hotel (Thailand) Public Company Limited 673 893

14.3 Summarised financial information of associates

(Unit: Million Baht)

Total revenues  Net income (loss)
Company’s name Paid-up capital Total assets Total liabilities for the years for the years

as at 30 June as at 30 June as at 30 June ended 30 June ended 30 June

yI0FAN 2008 WEwAiDFAN 2008 WwADFAN 2008 RwAilFAN 2008

Listed company
Royal Orchid Hotel (Thailand)

Public Company Limited 937.5 937.5 1,715.4 1,609.2 367.2 185.2 796.2 11715 27.9 253.1
Nonlisted companies

Siam Piwat Company Limited 174.0 174.0 9,229.3 9,264.3 6,524.1 6,791.2 2,765.6 2,981.7 5382  506.5
Max Asset Management

Company Limited 572.0  572.0 1,860.4 2,118.9 125,68 = 2955 87438580 32419 110.7 1533
Paemala Spa Company Limited 5.0 5.0 12.4 17.6 24.6 24.5 7.2 13.1 (5.1) (1.0)
Puen Pob Patt Company Limited 1.0 1.0 1.8 2.8 0.1 0.4 3.4 7.0 (0.5) (0.3)
MBK Leisure Company Limited 1.1 1.1 2.3 8.2 17.6 20.1 11.1 22.5 (2.8) (4.9)
Apple Auto Auction (Thailand)

Company Limited 90.0 70.0 ~ 256.2 Tl o« e Wl 15.8 53.0 0.3 (1.1) (8.0)
Innofood (Thailand) Company

Limited 21.0 - 20.5 - 0.4 - 2.6 - (0.2) .
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The Company’s consolidated financial statements for the year ended 30 June 2009 included investments presented
under the equity method amounting to Baht 2,368.6 million (2008: Baht 1,606.7 million) and shares of profits of 2 associates
amounting to Baht 145.1 million (2008: Baht 204.4 million) which are recorded based on financial statements reviewed by

auditors of these associates.

15. INVESTMENTS IN LOANS

Investments in loans represent loans to other parties purchased from public auction of assets, which was arranged by
the Financial Sector Restructuring Authorities (FRA]. These loans are defaulted promissory notes. At present, most of debtors
have already made new settlement agreements.

Total debts, book value and aggregate fair values as at 30 June 2009 and 2008 are as follows:

(Unit: Baht)
Consolidated/Separate financial statements
30 June 2009 30 June 2008
Aggregate Aggregate
ICIEINGELIE Book value EREIACIUEEMN Total debts W:LLIQZINEM fair values
Investments in loans 38,057,543 12,329,148 14,848,608 26,578,421 5,555,653 4,821,607

16. INVESTMENTS IN OTHER COMPANIES

Investments in other companies as at 30 June 2009 and 2008 comprise the following:

Percentage of

Nature of business Paid-up capital ownership interest
Thousand Baht Thousand Baht % %
Thai Toshiba Fluorescent Lamp Company Manufacturing of
Limited fluorescent lights 55,200 55,200 Sal@ 8.15
Thai Toshiba Lighting Company Limited Manufacturing of
light bulb 35,000 35,000 9.70 9.70
Siam Piwat Company Limited Property for lease and
services 174,000 174,000 2.02* 2.02*
NASSET Property Fund 6 Property fund 5,000 5,000 0.02 0.02
Lam Thong Enterprise Company Limited Property development 50 50 5.00 5.00
C.M.V. Real-estate Company Limited Property development 13,050 13,050 1=t 1.15
Lam Luk Ka Golf and Country Club Property development
Company Limited (formerly known as
“Lam Luk Ka Land Company Limited”) 1,454,000 900,000 4.12 5.00
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(Unit: Baht)

Consolidated financial statements

Carrying value Dividend
2009 2008 2009 2008

Thai Toshiba Fluorescent Lamp Company Limited 7,500,000 7,500,000 51,848 -
Thai Toshiba Lighting Company Limited 3,395,000 3,395,000 415,839 39,285
Siam Piwat Company Limited 3,288,986 3,288,986 298,700* 298,700*
NASSET Property Fund 6 1,200,000 1,200,000 = =
Lam Thong Enterprise Company Limited 5,000,000 5,000,000 - -
C.M.V. Realestate Company Limited 150,000 150,000 = -
Lam Luk Ka Golf and Country Club Company Limited

(formerly known as “ Lam Luk Ka Land Company Limited”) 12,463,370 11,250,000 - -
Total investments in other companies 32,997,356 31,783,986 766,387 337,985
Less: Allowance for impairment of investment (5,150,000) (5,150,000) - -
Investments in other companies - net 27,847,356 26,633,986 766,387 337,985

* Being preference share and dividend income from preference shares only.

(Unit: Baht)

Separate financial statements

Carrying value Dividend
2009 2008 2009 2008
Thai Toshiba Fluorescent Lamp Company Limited 7,500,000 7,500,000 51,848 2
Siam Piwat Company Limited 3,288,986 3,288,986 298,700* 298,700*
Total investments in other companies 10,788,986 10,788,986 350,548 298,700

* Being preference share and dividend income from preference shares only.

17. SECURED LONG-TERM LOANS TO OTHER PERSONS

As at 30 June 2009, the Company has secured long-term loans to other persons totaling Baht 1,012.5 million (2008:
Baht 810.0 million), maturing between 15 May 2011 and 27 June 2013, and carrying interest at rates of between MLR and 15%
per annum. MBK Guarantee Company Limited, a subsidiary, guarantees of all debts to the Company through its arrangement
of the mortgage of the assets specified in the loan agreements, and the legal process involved in making such mortgages
was completed in July 2008. The subsidiary charges guarantee fees at the rate of 1% of the loan amount, from the lending
date until all debts are paid. In addition, some of the loans are guaranteed by the group of companies to which the borrowers
belong, as specified in the loan agreements. In the fourth quarter of 2009, the Company reduced the interest rate for one loan

receivable and is considering a restructuring of this receivable.
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18. PROPERTY HELD FOR DEVELOPMENT

Property held for development as at 30 June 2009 and 2008 comprises land of the following companies.

(Unit: Baht]
Consolidated Separate

financial statements financial statements

2009 2008
MBK Public Company Limited 68,160,500 95,625,500 68,160,500 95,625,500
MBK Guarantee Company Limited 1,500,000 1,500,000 - -
Plan Estate Company Limited 24,971,929 9,760,000 4 -
Property held for development 94,632,429 106,885,500 68,160,500 95,625,500
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Breakdowns of property and plant carried on the revaluation basis and their accumulated depreciation are as

follows:

30 June 2009

Buildings and
buildings
improvement improvement

Land and land

Consolidated financial statements

(Unit: Baht)

30 June 2008

Buildings and
Land and land buildings
improvement improvement

Original cost

Surplus from revaluation (restated)

3,870,833,832  7,632,295,830
2,725,470,957  3,715,166,267

3,737,863,969  5,507,389,714
2,607,080,098  3,715,166,267

Revalued amount

6,596,304,789  11,347,462,097

6,344,944,067  9,222,555,981

Accumulated depreciation on original cost
Accumulated depreciation on surplus

from revaluation (restated)

77,985,817  3,824,883,865

= 2,957,522,539

49,504,462  3,441,941,230

- 2,772,224,938

Accumulated depreciation on revalued amount

77,985,817  6,782,406,404

49,504,462  6,214,166,168

30 June 2009

Buildings

Separate financial statements

(Unit: Baht)

30 June 2008

Buildings

Original cost

Surplus from revaluation

3,526,173,333
3,630,405,223

3,502,386,977
3,630,405,223

Revalued amount

7,156,578,556

7,132,792,200

Accumulated depreciation on original cost

Accumulated depreciation on surplus from revaluation

2,842,715,276
2,929,363,576

2,667,922,727
2,751,105,716

Accumulated depreciation on revalued amount

5,772,078,852

5,419,028,443

The Group has a limitation in allocation of surplus to shareholders as the group cannot allot surplus other than the
distribution of retained earnings through dividend.

In June 2009, a subsidiary revalued its land using an independent specialist as the land was due for revaluation according
to a policy of the Group. As at 30 June 2009, the increase in revaluation surplus was Baht 129.5 million and the Group accounted
for Baht 90.3 million of such revaluation surplus, in proportion to its shareholding in the subsidiary, directly in shareholders’
equity under the heading of revaluation surplus. The remaining of revaluation surplus of Baht 39.2 million is the surplus of
the minority interest. Such subsidiary company is exempted from corporate income tax and so deferred income tax liability
has no impact on this transaction.

In August 2007, a subsidiary revalued its land by using an independent specialist as the land was due for revaluation
according to a policy of the Group. As at 30 June 2008, the increase in revaluation surplus was Baht 314.7 million and the Group
accounted for Baht 153.9 million, net of related deferred tax, of such revaluation surplus, in proportion to its shareholding in
the subsidiary, directly in shareholders’ equity under the heading of revaluation surplus. The remaining of revaluation surplus
of Baht 66.4 million, net of related deferred income tax, is the surplus of minority interest.

Two subsidiaries have mortgaged parts of the land and buildings at Patumthani province with a total net book values
as at 30 June 2009 of Baht 523.3 million (2008: Baht 548.4 million) with a local financial institution which is related company

as collateral for short-term credit facilities granted by this financial institution, as discussed in Note 39.6.
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Two subsidiaries have mortgaged parts of machinery and buildings with aggregate net book values as at 30 June 2009 of
Baht 49.1 million (2008: Baht 59.3 million] as collateral for long-term credit facilities granted by a local financial institution.

A subsidiary has mortgaged parts of the land and buildings with a total net book values as at 30 June 2009 of Baht
283.5 million (2008: Baht 292.6 million] with a local financial institution which is related company as collateral for long-term
credit facilities granted by this financial institution, as discussed in Note 39.7.

As at 30 June 2009 and 2008, certain plant and equipment items have been fully depreciated, but these items are still

in active uses, the amounts would be as follows:

(Unit: Baht)

Consolidated Separate
financial statements financial statements

2009 2008 2009
Original cost before accumulated depreciation of plant and

equipment 1,536,891,118  1,614,007,246 601,118,557 780,208,281

In October 2006, the Federation of Accounting Professions issued Notification No. 25/2549 allowing entities which carry
their assets at revalued amounts to calculate depreciation to be charged to the income statements based on the historical
cost of the assets instead of on the revalued amounts. The Group has decided to follow the notification. However, the Group

had the depreciation charge been calculated based on the revalued amounts, net income and earnings per share would have

For the years ended 30 June

Consolidated financial statements  Separate financial statements

2009 2008 (Restated) 2009 2008 (Restated)

Net income attribute to shareholders of parent (Baht) 1,180,759,770 1,275,874,553 968,397,874 1,420,397,949
Basic earnings per share (Baht per share) 7.80 8.43 6.40 9.38

been changed to the following:

20. INTANGIBLE ASSETS

Details of intangible assets which are software are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2009 2008
Cost 56,901,402 44,841,938 22,763,445 18,007,154
Accumulated amortisation (30,321,280) (26,777,202) (16,388,674) (13,448,311)
Net book value 26,580,122 18,064,736 6,374,771 4,558,843

Amortisation expenses included in the income
statements for the years 5,151,160 4,205,073 2,940,363 2,070,052
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21. OTHER NON-CURRENT ASSETS

Other non-current assets as at 30 June 2009 and 2008 comprise the following:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Goodwill [Note 21.1) 73,482,945 73,482,945 - -
Prepaid commission on debt collection (Note 39.9) 168,627 168,627 168,627 168,627
Others 2,945,320 (8,701,589) 76,601 76,601
Total other non-current assets - net 76,596,892 64,949,983 245,228 245,228

21.1 Goodwill
Goodwill as at 30 June 2009 comprises the goodwill on business combination in the following associates and

subsidiaries:

(Unit: Baht)

Consolidated
financial statements

2009
Siam Piwat Company Limited 64,579,128
Plan Estate Company Limited 989,766
Absolute Travel Company Limtied 700,001
Crystal Lake Properties Company Limited 7,214,050
Total 73,482,945

Goodwill represents the excess of the cost over the fair value of investments at acquisition date. As at 30 June 2009,

the Group has discontinued the amortisation of goodwill and tested impairment, in compliance with TFRS 3 (revised 2007).

22. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Bank overdrafts and short-term loans from financial institutions as at 30 June 2009 and 2008 are as follows:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Bank overdrafts 5,618,250 1,496,556 - -
Short-term loans from financial institutions 1,416,319,702 2,947,923,416 911,319,702 2,212,923,416
Short-term loans from a financial institution

- related company (Note 39.6) 10,000 10,000 - -

Bank overdrafts and short-term

loans from financial institutions 1,421,947,952  2,949,429,972 911,319,702 2,212,923,416
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As at 30 June 2009, short-term loans from financial institutions amounting to Baht 1,416.3 million (2008: Baht 2,947.9
million) are due within 1 - 6 months, bearing interest at the rate of 1.75% - 4.13% per annum (2008: 3.24% - 5.75% per annum).
The remaining of loan of Baht 0.01 million (2008: Baht 0.01 million] is short-term loan from a financial institution - related
company as detailed in Note 39.6.

As at 30 June 2009, short-term loans from financial institutions of Baht 505.0 million (2008: Baht 735.0 million) are
secured by the pledge of inventories and treasury stock held by subsidiary as described in Notes 11 and 28, respectively. Short-
term loan from financial institution - related company of Baht 0.01 million is secured by land and buildings of two subsidiaries

as described in Note 19.

23. OTHER CURRENT LIABILITIES
Other current liabilities as at 30 June 2009 and 2008 comprise the following:

(Unit: Baht]
Consolidated Separate

financial statements financial statements

2009 2008 2009
Deferred income 14,298,820 15,782,056 9,623,126 12,120,207
Current portion of unearned installment income 17,284,321 10,733,044 = c
Deposit - real estate project 5,000,105 40,335,497 - -
Others 86,408,167 81,053,155 2,375,206 1,902,926
Other current liabilities 122,991,413 147,903,752 11,998,332 14,023,133

24. LONG-TERM LOANS AND DEBENTURES

Long-term loans and debentures as at 30 June 2009 and 2008 comprise the following:
(Unit: Baht]

Consolidated Separate
financial statements financial statements

2009 2008 2009

Current portion of long-term loans

Due within one year

Long-term loans from financial institution 116,700,000 8,000,000 - -
Long-term loans from financial institution

- related company (Note 39.7) 25,500,000 23,500,000 - =
Total current portion of long-term loans due within one year 142,200,000 31,500,000 - -

Long-term loans and debentures - net of
current portion
Long-term loans from financial institution 870,000,000 - - -

Long-term loans from financial institution

- related company (Note 39.7) 96,912,000 122,412,000 = 3
Total 966,912,000 122,412,000 = -
Long-term debentures 5,000,000,000  3,000,000,000  5,000,000,000 3,000,000
Less: underwriting fee on debenture issuance (4,886,325) (4,439,037) (4,886,325) (4,439,037
Total 4,995,113,675  2,995,560,963  4,995,113,675  2,995,560,963
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(Unit: Baht)

Consolidated Separate
financial statements financial statements

2009 2008 2009
Total long-term loans and debentures

- net of current portion 5,962,025,675  3,117,972,963  4,995,113,675  2,995,560,963

Long-term loans and debentures 6,104,225,675 3,149,472,963 4,995,113,675 2,995,560,963

24.1 Long-term loans from a financial institution
As at 30 June 2009, long-term loan from a financial institution amounting to Baht 986.7 million represents secured
loan of a subsidiary, between May 2009 to August 2012 bearing interest at MLR - 1.5 of a local commercial bank
and between September 2012 to August 2015 bearing interest at MLR - 1.00 of a local commercial bank. Such
loan has repayment term within 12 years, due in August 2015. The principal and interest are repayable in equal

on monthly installments basis. The loan is secured by the parent company and an associated company.

As at 30 June 2008, long-term loans from a financial institution amounting to Baht 8.0 million represent loan of a
subsidiary, bearing interest at MLR of a local commercial bank minus 1.5%. Such loan has repayment term from
July 2006 to November 2009.

24.2 Long-term loans from a financial institution - related company
Long-term loans from a financial institution - related company represent loans of a subsidiary which have interest

rate and repayment terms as disclosed in Note 39.7.

24.3 Long-term debentures - net

Long-term debentures as at 30 June 2009 and 2008 are summarised below.

(Unit: Thousand Baht)

Type of Repayment
debenture Interest rate  Period Condition Due date

Unsubordinated and

unsecured

debentures

- 2/2007 Fixed at 4.30% 3years At due 8 August 2010 3,000,000 3,000,000 3,000,000 3,000,000

- 1/2008 Fixed at 6.04% 3 years At due 3 July 2011 2,000,000 - 2,000,000 -
Total 5,000,000 3,000,000 5,000,000 3,000,000

Less : Underwriting

fee on debentures

issuance (4,886) (4,439) (4,886) (4,439)
Long-term
debentures - net 4,995,114 2,995,561 4,995,114 2,995,561

Under the terms and conditions of the debentures, the Company has to comply with certain restrictions and

maintain certain financial ratios.
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25. LONG-TERM LEASE PAYABLE
Long-term lease payable as at 30 June 2009 and 2008 comprises the following:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Long-term lease payable 340,000,000 425,000,000 340,000,000 425,000,000
Less: Current portion of long-term lease

payable due within one year (85,000,000) (85,000,000) (85,000,000) (85,000,000)

Long-term lease payable - net of current portion 255,000,000 340,000,000 255,000,000 340,000,000

The Company has capital commitment under a long-term leasehold right contract with a public university under the
contract amount of Baht 840.0 million. The Company paid a total amount of Baht 500.0 million and has an outstanding balance
of Baht 340.0 million and the next payment amount of Baht 85.0 million is due in April 2010.

26. OTHER NON-CURRENT LIABILITIES

Other non-current liabilities as at 30 June 2009 and 2008 comprise the following:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Unearned installment income 117,597,734 105,602,015 - -
Unearned property tax 28,287,809 26,356,800 28,287,809 26,356,800
Deposits received 29,484,988 41,713,428 8,979,923 9,009,923
Unearned output tax 1,175,823 1,858,087 1,175,823 1,832,999
Others 7,810,833 8,524,067 6,001,435 6,643,503
Other non-current liabilities 184,357,187 184,054,397 4Lh,h44 990 43,843,225

27. STATUTORY RESERVE
Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a
statutory reserve at least 5% of its net income after deducting accumulated deficit brought forward [(if any), until the reserve

reaches 10% of the registered capital. The statutory reserve is not available for dividend distribution.

28. TREASURY STOCK

Treasury stocks held by subsidiaries have been presented in the consolidated financial statements by applying the cost
method, apportioned accounting to holding of the Group.

Certain treasury stocks held by a subsidiary have been used to guarantee bank overdrafts and short-term from financial

institutions loans facilities as stated in Note 22.

29. EQUITY ATTRIBUTABLE TO COMPANY’S SHAREHOLDERS

According to the accounting practice guidance for the treasury stock of the entity issued by the Federation of Accounting
Professions, the main content of presentations and the disclosures is concluded that the treasury stock is not an asset but the
reduction of the obligations over the entity’s assets. The entity should present the treasury stock as a deducting item from the
shareholders’ equity subsequent to retained earnings. In case a subsidiary acquires its parent company’s stocks, the parent

company should present such share acquisition on the same basis as if it purchases its own shares.
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However, as if the above interpretation of such practice is required for the Company’s financial statements, the

reconciliation of shareholders’” equity and the investments in subsidiaries is presented as follows.

(Unit: Baht)

Separate financial statements

[UNIL WO 30 June 2008

(Restated)
Total shareholders’ equity before treasury stock and minority interests 7,871,391,161 7,732,814,769
Less: Treasury stock held by subsidiaries (711,993,784) (711,993,784)
Equity attributable to Company’s shareholders 7,159,397,377  7,020,820,985
Investments in subsidiaries - as stated in balance sheets 7,184,612,839  6,140,400,458
Less: Treasury stock held by subsidiaries (711,993,784) (711,993,784)
Investments in subsidiaries - after less treasury stock held by subsidiaries 6,472,619,055  5,428,406,674

30. PROVIDENT FUND

The Company, the subsidiaries and their employees have jointly established a provident fund in accordance with the
Provident Fund Act B.E. 2530. Both employees and the Group contributed to the fund monthly at the rate 3% - 10% of basic
salary. The fund, which is managed by Thanachart Fund Management Co., Ltd. will be paid to employees upon termination
in accordance with the fund rules. During the year ended 30 June 2009, the Group contributed Baht 20.5 million (2008: Baht
18.9 million] to the fund.

31. EXPENSES BY NATURE

Significant expenses by nature for the years ended 30 June 2009 and 2008 are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
Cost of sales of properties 211,725,252 231,420,113 - -
Salary and wages and other employee benefits 973,421,083 934,366,944 359,381,843 327,608,451
Depreciation 586,865,103 479,588,128 238,401,892 237,153,936
Loss on impairment of investments reversal - - (8,312,209) (12,083,659
Amortisation expenses 5,151,160 4,205,073 2,940,363 2,070,052
Transportation expenses 44,039,541 48,117,140 - -
Brokerage and promotion expenses 42,221,813 54,894,534 - -
Rental expenses 71,268,450 69,103,750 = -
Repair and maintenance operating expenses 99,708,634 84,836,630 50,452,989 45,081,780
Raw materials and consumables used 1,381,868,574  1,569,137,881 = -

Changes in inventories of finished goods and work

in progress 63,048,833 (128,069,221) - -
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32. CORPORATE INCOME TAX

Corporate income taxes of the Company and its listed subsidiary for the year ended 30 June 2009 have been calculated
on taxable income at rates of 25% on earnings of up to Baht 300 million, and 30% on income over Baht 300 million, respectively
after adding back provisions and certain expenses which are disallowed for tax computation purposes, deducting dividends
exempted from income tax and adjusting deferred tax expenses. The tax rates applied in the calculation are in compliance with
the provisions of Royal Decree 475 (B.E. 2551), issued under the Revenue Code on 6 August 2008, regarding the reduction of
income tax rate until the 2010 accounting year, ending on or after 31 December 2010.

Corporate income taxes of the Company and its listed subsidiary for the year ended 30 June 2008 have been calculated
at the rate of 30% on income before income tax, after adding back provisions and certain expenses which are not deductible
for tax computation purposes, deducting dividends exempted from income tax, and adjusting deferred tax expenses.

Corporate income taxes of its other subsidiaries for the years ended 30 June 2009 and 2008 have been calculated at the
rates of 15% - 30% on income before income tax, after adding back provisions and certain expenses which are not deductible
for tax computation purposes, deducting dividends exempted from income tax, and adjusting deferred tax expenses.

The income tax (income) expenses of the Company and the subsidiaries for the years ended 30 June 2009 and 2008 are

as follows:
(Unit: Baht)
Consolidated Separate

financial statements financial statements

2009 2008
Current income tax per return form 317,496,004 473,983,180 253,291,516 356,737,632
Over income tax per prior year return form (219,974) (1,145,187) (219,974) (321,497)
(Increase) decrease in deferred tax assets (7,417,820) 1,808,417 - -
Increase in deferred tax liabilities 18,935,083 24,751,572 B4 189 18 3,420,188
Income tax as included in income statements 328,793,293 499,397,982 256,785,255 359,836,323

Reconciliations between tax expense and the product of accounting profit multiplied by the applicable tax rate for the
years ended 30 June 2009 and 2008 are as follows:
(Unit: Baht)

Consolidated Separate
financial statements financial statements

2009 2008 2009

Accounting profit before share of profit from

investments accounted for under the equity

method 1,541,330,580  1,827,421,622  1,349,963,631 1,902,411,950
Applicable tax rates of 15% - 30% 453,205,093 547,521,913 404,989,089 570,723,585
Tax effect of non-deductible expenses and

income not subject to tax (124,411,800) (48,123,931) ~ (148,203,834) (210,887,262
Income tax as included in income statements 328,793,293 499,397,982 256,785,255 359,836,323
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The details of deferred tax liabilities as at 30 June 2009 and 2008 are as follows:

Consolidated

financial statements

2009

2008

(Restated)

(Unit: Baht)

Separate
financial statements

(Restated)

Revaluation surplus of assets
Revaluation surplus of assets - associated companies
Allowance for impairment of assets
Timing differences of depreciation of buildings
Unrealised gains for available-for-sale securities
Unrealised gains (losses] for investments in loans
Gains from recognised effective interest for
investments in loans
Unrealised gains for investments in loans
of associated company
Shares of profits from associated companies
Timing differences of accounting and taxable
income recognition
Effects from the charge of tax from 30% to 25%

on earnings of up to Baht 300 million

1,197,263,000
212,884,413
(12,410,147
(14,206,454
171,937,184
755,838

120,405

23,651,525
150,589,073

9,000,612

(3,932,82¢)

1,255,155,741

(14,472,401
(17,912,486)
53,385,360

(220,214)

112,724

23,249,387
143,237,662

10,610,727

221,962,081 277,874,404

(14,206,454) (17,912,486)
37,363,914 67,916,864
755,838 (220,214)
120,405 112,724

1,735,652,623

1,453,146,500

245,995,784 327,771,292

As at 30 June 2009, the Group has unused tax losses of Baht 576.15 million. Deferred tax assets have not been recognised

in respect of those losses as they may not be used to offset future taxable profits.

33. BASIC EARNINGS PER SHARE

Basic earning per share is calculated by dividing net income for the year by the weighted average number of ordinary

shares in issue during the year.

The weighted average number of ordinary shares for the years ended 30 June 2009 and 2008 are as follows:

Ordinary shares

Less: Treasury stock held by subsidiaries

(Unit: Shares)

Consolidated/Separate
financial statements

188,629,100 188,629,100
(37,204,075) (37,204,075)

Weighted average number of shares

151,425,025 151,425,025
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34. NET MOVEMENTS IN OPERATING ASSETS AND LIABILITIES
(Unit: Baht)

For the years ended 30 June

Consolidated financial statements = Separate financial statements

2009 2008 2009 2008

(Increase) decrease in operating assets

Trade accounts receivable 43,743,463 (40,773,640 34,082,257 (14,902,461
Trade accounts receivable - Installment (18,491,996) (27,939,832 - -

Other accounts receivable - related companies (1,211,584) 23,201,545 (1,141,411) 5,585,205
Deposits and advances - - 2,280,566 (7,624,775)
Inventories 211,142,201 (433,384,966) (1,017,346) (1,024,657
Accrued deposit - property development project = 6,874,058 = -

Other current assets 11,683,884 (6,362,180) 1,733,027 4,638,768
Pledged fixed deposit 3,642,399 1,957,650 = .

Other assets (11,646,909) (5,577,476) - (1,852,639)
Increase (decrease) in operating liabilities

Trade accounts payable 7,738,636 11,503,176 (2,643,429) 870,692
Other accounts payable 16,441,469 7,851,687 20,436,888 4,956,790
Other accounts payable - related companies (1,106,144) (7,332,941) (4,714,455) 10,656,010
Accrued expenses (72,799,752 (13,786,684) 7,946,238 (55,000,442)
Accrued dividend 4,710,350 3,118,914 4,710,350 3,118,914
Other current liabilities (35,479,005) (7,059,910) (2,024,801) 821,539
Leasing liabilities - related companies - - 7,268,767 (3,902,419)
Other liabilities (77,953,595) (20,987,320) (85,549,096) (46,079,758)

Net movements in operating assets and
liabilities 80,413,417 (508,697,919) (18,632,445) (99,739,233)

35. PROMOTIONAL PRIVILEGES

Sima Pac Company Limited has received promotional privileges from the Board of Investment on 17 October 1997 for
plastic bag production. Subject to certain imposed conditions, the privileges include an exemption from corporate income tax
for a period of 8 years from the dates of Sima Pac Company Limited is derived its operating income on 1 September 1998 and
a 50% reduction of corporate income tax on income derived from the promoted operations for a period of 5 years after the tax
exemption period ends.

During the second quarter period ended 31 December 2006, Sima Pac Co., Ltd. has received promotional privileges
from the Board of Investment for the manufacturer of film plastics pursuant to the promotion certificate No. 2104(2)/2549
issued on 5 October 2006. Subject to certain imposed conditions, the privileges include an exemption from corporate income

tax for a period of 8 years from the date the promoted operations commenced generating revenues (23 March 2007).
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The Group’s operating revenues for the years ended 30 June 2009 and 2008 are divided according to promoted and

non-promoted operations as below.

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2009 2008
Sales - promoted activities 10,127,685 13,455,283 = -
Sales - non promoted activities 2,285,038,988  2,488,623,803 - -
Total 2,295,166,673 2,502,079,086 - -

36. COMMITMENTS AND CONTINGENCIES
36.1 Capital commitments

As at 30 June 2009, the Group has the capital commitments relating to buildings construction, hotel and properties

Million Baht

development projects by segment as follows:

Rental and render service from property development 98.25
Hotel 1.00
Golf course 28.55
Real estate development for sales 8.73
Total 136.53

36.2 Long-term service commitments
As at 30 June 2009, the Group has future minimum lease payments required under these non-cancellable operating

leases contracts are follows.

Million Baht

Payable within:

Less than 1 year 43.00
1 to 5 years 105.72
More than 5 years 41.63
Total 190.35

36.3 Guarantees
As at 30 June 2009, there are outstanding bank guarantees of approximately Baht 145.65 million issued by the banks

on behalf of the Group in respect of certain performance bonds as required in the normal course of business.

36.4 Commitment to provide services to golf members
A subsidiary has a commitment to provide services to golf members, which were transferred from the previous

owner with the golf course at the acquisition date. The details of membership contracts are as follows:
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Number of Membership fee range

contracts (Baht per contract)

Permanent contracts 268 200,000 - 630,000

37.

Under the terms and conditions of membership contracts, the subsidiary will not receive any additional membership
fee from all transferred members until the periods of such contracts have been expired including not receiving
the green fee from transferred permanent members perpetually on the acquisition date. The subsidiary could
not estimate the present value of all relevant costs that may occur from providing services to those permanent
members. However, such costs were considered to reduce projected net cash flow in the future that reflects in

the fair value at the acquisition date, and to determine the current range of rental fee of the golf course.

FINANCIAL INSTRUMENTS

37.1 Financial risk management policies

The Group's financial instruments, as defined under Thai Accounting Standard No. 48 (former] “Financial
Instruments: Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts
receivable, loans, investments, overdrafts and short-term and long-term loans and long-term debentures. The

financial risks associated with these financial instruments and how they are managed is described below.

Interest rate risk

The exposures of the Group to interest rate risk relate primarily to their deposits with financial institutions, loan
receivables, overdrafts and loans. However, the management believes that the exposures of the Company and its
subsidiaries to interest rate risk are immaterial since such exposures depend on mechanisms within the local
money market. These are linked with reference to the global money market which is very unlikely to be suddenly

fluctuated.

Significant financial assets and liabilities as at 30 June 2009 classified by type of interest rates are summarised
in the table below, with those financial assets and liabilities that carry fixed interest rates further classified based

on the maturity date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

Consolidated financial statements

Fixed interest rates Floating
Within - Over ICIC SlNon-interest Interest
1year 1-5years 5years rate bearing Total rate
(% p.a.)
Financial Assets
- Cash equivalents (excluding cash) = - = 145.73 = 145.73 0.500 - 3.875
- Current investments - - - - 8,%24.30 3,927.30 -
- Trade accounts receivable = - 2 4 272.38 272.38 5
- Trade accounts receivable
- installment = - - - 134.83 134.83 -
- Short-term loans to related
company = - = 25.53 = 25.53  6.15-7.50
- Investment in loans - - - 14.85 - 14.85 6.125-8.000
- Collateralised long-term loan to
Other persons - 1,012.50 - - - 1,012.50 7.00-15.00

= 1,012.50 - 186.11 4,334.51 5,533.12
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Consolidated financial statements

(Unit: Million Baht)

Fixed interest rates Floating
Within Over interest \[HETEICE! Interest
1 year 1-5years 5 years rate bearing rate
(% p.a.)
Financial liabilities
- Bank overdrafts and short-term
loans from financial institutions 1,416.33 - - 5.62 - 1,421.95 1.75-4.13
- Trade accounts payable = - = - 136.34 136.34 =
- Long-term loans from financial
institution - - - 1,109.11 - 1,109.11  4.35-7.25
- Long-term debentures = 5,000.00 = - = 5,000.00 4.30-6.04
1,416.33 5,000.00 - 1,114.73 136.34 7,667.40

Separate financial statements

(Unit: Million Baht)

Fixed interest rates Floating
Within Over interest N[B! Interest
1 year 5years rate bearing rate
(% p.a.)

Financial Assets
- Cash equivalents (excluding cash) - - - 25.89 - 25.89 0.500 - 3.875
- Current investments - - - - 2,678.71 2,678.71 -
- Trade accounts receivable - - - - &7t 37.53 -
- Short-term loans to related

companies < - - 1,399.63 - 1,399.63 + 6.15-7.50
- Investment in loans - - - 14.85 - 14.85 6.125 - 8.000
- Collateralised long-term loan to

Other persons - 1,012.50 - - - 1,012.50 7.00 - 15.00

- 1,012.50 - 1,440.37 2,716.24 5,169.11

Financial liabilities
- Bank overdrafts and short-term

loans from financial institutions 9 #82 - - - - 91132  1.75-4.13
- Trade accounts payable - - 5 - 8.50 8.50 5
- Short-term loans from related

companies = - = 2,248.85 = 2,248.85  6.15-7.50
- Long-term liability under financial

lease agreements,

net - related company ¥ 10.33 - e s 1410  6.54-9.16
- Long-term debentures - 5,000.00 E - - 5,000.00 = 4.30 - 6.04

915.09 5,010.33 - 2,248.85 8.50 8,182.77

Foreign currency risk

The exposure of the Group to foreign currency risk is immaterial. The only exposures to foreign currency risk were from

a subsidiary, which operates a rice mill production and distribution, as such subsidiary had trading transactions that

are denominated in foreign currencies. Such subsidiary seeks to reduce this risk by entering into forward exchange

contracts when it considers appropriate. Generally, the forward contracts mature within one year.
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The balances of financial assets and liabilities denominated in foreign currencies as at 30 June 2009 are summarised

below.

Financial Average exchange rate

Foreign currency assets as at 30 June 2009

(Thousand) (Baht per 1 foreign currency unit)

usb 898 33.7899
EUR 71 47.5900

Forward exchange contracts which remained outstanding on 30 June 2009 are summarised below.

Forward contract

exchange rate

Currency Thousand (Baht per 1 foreign currency unit) Maturity date
usD 227 34.2300 - 35.5600 September - December 2009
EURO 185 45.3117 - 48.4920 August - December 2009
Credit risk

The Group is exposed to credit risk primarily with respect to trade accounts receivable. The Group manages the
risk by adopting appropriate credit control policies and procedures and therefore does not expect to incur material
financial losses. In addition, the Group does not have high concentration of credit risk since it has a large customer
base and those customers’ credit worthiness. The maximum exposure to credit risk is limited to the carrying

amounts of receivables as stated in the balance sheet.

37.2 Fair values of financial instruments
Since the majority of the Group's financial assets and financial liabilities are short term in nature, and loans to/
loans from carry interest at rates which approximate market rates, the fair values of financial assets and financial

liabilities are estimated to be close to the amounts presented in the balance sheets.

Fairvalue is the amount for which an asset could be exchanged or a liability settled between knowledgeable, willing
partiesinanarm’s length transaction. The fair value is determined by reference to the market price of the financial

instrument or by using an appropriate valuation technique, depending on the nature of the instrument.

Fair value of traded long-term debentures has been determined based on quoted bid price from the Thai Bond

Market Association at the balance sheet date.
As at 30 June 2009, the carrying amount and fair value of long-term debentures are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

Carrying amount m Carrying amount Fair value

Long-term debentures 5,000,000 5,098,154 5,000,000 5,098,154
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39. RELATED PARTY TRANSACTIONS

In addition to nature of relationship between the Company and related companies except its subsidiaries as stated in

Note 13, and all associated companies as stated in Note 14 which are summarised as follows:

Company’s name Relationship

Thanachart Capital Public Company Limited 10.00% shareholding in the Company and the Group holds 10.00%
and related by the way of common directors

Thanachart Bank Public Company Limited Related company with Thanachart Capital Public Company Limited

Thanachart Securities Public Company Limited  Related company with Thanachart Capital Public Company Limited

Royal Princess Public Company Limited Related by the way of common directors

Dusit Thani Public Company Limited 11.67% shareholding in the Company and related by the way of

common directors

During the years ended 30 June 2009 and 2008 the Company and its subsidiaries had the significant transactions with
related parties, which have been concluded on commercial terms and bases agreed upon in the ordinary course of business

between the Company and its subsidiaries and those companies. Below is a summary of those transactions.

39.1 Revenues and expenses
(Unit: Million Baht)

For the years ended 30 June

Consolidated Separate Transfer
financial statements financial statements pricing policy

2009 2008 2009 2008

Revenues

Shared service income

- Associated companies 1.68 1.94 1.68 1.94 (1)
Income from rental deposits

- Related companies 5.43 5.44 5.43 5.44 (1)
Rental income

- Subsidiary companies - - 20.08 21.08 (1)

- Associated companies 0.24 0.24 0.24 0.24 (1)

- Related companies 63.27 51.84 211565 23.45 (1)
Dividend income

- Subsidiary companies - - 201.76 476.89 (2)

- Associated companies 126.31 109.31 126.31 109.31 (2)

- Related companies 139.32 130.95 126.84 127.89 (2)
Consulting fees

- Subsidiary companies - - 3.29 2.92 (2)

Project management and sales

commission income

- Associated companies 7.22 7.99 - - (2)
- Related companies 67.76 75.15 - - (2)
411.23 382.86 507.18 769.16
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(Unit: Million Baht)

For the years ended 30 June

Consolidated Separate Transfer
financial statements financial statements pricing policy

2009 2008 2009 2008

Expenses

Personnel expense

- Subsidiary companies - - 197.24 224.67 (3)
Hotel franchise fee

- Related companies 1.10 1.20 1.10 1.20 (5)
Security expense

- Subsidiary companies - - 25.19 22.38 (4)
Underwriting fee on debenture issuance

- Related companies 1.39 2.02 1.39 2.02 (6)
Bank commission fee

- Related companies 0.20 0.04 0.20 0.04 (6)
Insurance expense

- Related companies 12.64 15.30 10.20 13.89 (6)
Commission fee for sale assets

- Subsidiary companies - - 0856 - (6)
Assets management fee

- Subsidiary companies - - - 0.20 (6)
Debt guarantee fee

- Subsidiary companies - - 9.56 - (7)

15183 18.56 245.43 264.40

Interest expense

- Subsidiary companies - - 148.27 208.88 (8)
- Related companies 6.98 8.64 0.02 0.39 (8)
6.98 8.64 148.29 209.27

Interest income

- Subsidiary companies - - 88.87 33.96 (8)
- Associated companies 8 7.26 a3l 5.37 (8)
2.37 7.26 90.18 39.33

Transfer pricing policy
(1) During the year, the Company and its subsidiaries conducted ordinary commercial relationships with related

companies, charging at market prices or prices which approximate to market prices.

(2)  Consulting fee, project management and sales commission income are charged at the same rates, as the

third parties. Dividend income is recognized as at the date on which a dividend is declared.

(3)  Personnel expense was charged at the rate of 115% of personnel expense of hotel staff paid by a subsidiary

for parent company.

(4)  Security expense was charged at the rate of 115% of the cost of security services paid by a subsidiary for

parent company.
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(5)  Hotel franchise fee was charged at the same rate as the third parties.

(6)  Underwriting fee on debenture issuance, bank commission fees, insurance expense, assets management

fee and commission from sales of assets are charged at the same rates as the third parties.
(7)  Debt guarantee fee charged by MBK Guarantee Company Limited at the rate of 1% of loan drawdown amounts.

(8)  Interest expense and income represent interests on loans from and to subsidiaries that carry interest at
MOR rate of a leading local commercial bank of which ranges from 6.15% - 7.50% per annum (2008: 7.125%
- 7.500% per annum). Interest income from and interest expense to Thanachart Capital Public Company
Limited and Thanachart Bank Public Company Limited and interest income from Max Asset Management

Company Limited have been separately disclosed further in Notes 39.6, 39.7 and 39.5, respectively.

39.2 Current investments - related companies
Current investments in related companies comprise investments in equity securities of Thanachart Capital Public

Company Limited and Dusit Thani Public Company Limited.

39.3 Trade accounts receivable - related companies

Trade accounts receivable - related companies as at 30 June 2009 and 2008 comprise the followings:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

Apple Auto Auction (Thailand) Company Limited 0.01 - - -
MBK Leisure Company Limited 0.03 0.36 = .
Thanachart Life Assurance Company Limited 0.98 0.04 = c
Thahachart Insurance Company Limited 0.29 0.38 = a
Thanachart Broker Company Limited 045 0.10 = .
Thanachart Bank Public Company Limited 2.01 1.77 = -
Thanachart Capital Public Company Limited 4.03 3.13 - z
Thanachart Securities Public Company Limited - 0.18 - -
NFS Asset Management Company Limited 0.27 1.98 - -
Max Asset Management Company Limited 0.41 1.95 = e
NASSET Property Fund 6 0.01 0.72 - -
Others 0.24 0.31 - -

8.43 10.92 - -

39.4 Short-term loans to and other accounts receivable - related companies
Short-term loans to and other accounts receivable - related companies as at 30 June 2009 and 2008 comprise

the followings:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

2009 2008
Short-term loans to

Plan Properties Company Limited - - 738.88 534.56
Primacy Elegance Investments Limited E . 271.83 231.13

306 Annual Report 2008-2009 ® MBK Public Company Limited



(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2009 2008
MBK Center Company Limited = - = 0.74
MBK Business Company Limited - - - 48.44
MBK Hotels and Resorts Company Limited = - 378.92 103.30
MBK Leisure Company Limited 10.15 9.35 - -
Paemala Spa Company Limited 2.38 5.38 = v
Apple Auto Auction (Thailand] Company Limited 10.00 - 10.00 -
2553 14.73 1,399.63 918.17

Other accounts receivable

MBK Entertainment Company Limited = - 0.58 0.69
MBK Leisure Company Limited 3.38 1.90 0.02 0.02
Paemala Spa Company Limited 0.27 0.14 0.27 0.14
Plan Estate Company Limited = - 0.18 0.16
Absolute Travel Company Limited = ¢ 0.31 0.26
MBK Business Company Limited = = 0.56 0.08
Royal Princess Public Company Limited - - 0.34 -
Others 0.40 0.40 0.36 0.27
4.05 2.44 2.62 1.62

Accrued interest income

Paemala Spa Company Limited 0.41 0.39 - -
Apple Auto Auction (Thailand] Company Limited 0.14 a 0.14 -
0.55 0.39 0.14 -

Total short-term loans to and other accounts
receivable - related companies 30.13 17.56 1,402.39 919.79

The movements on short-term loans to and accrued interest income from related companies are as follows:
(Unit: Million Baht]

Consolidated financial statements

Balance Balance
as at Receive/ as at
30 June 2008 Addition Transfer 30 June 2009

Short-term loans to

MBK Leisure Company Limited %35 0.80 = 10.15
Paemala Spa Company Limited 5.38 = - 5.38
Apple Auto Auction (Thailand) Company Limited - 25.00 (15.00) 10.00

14.73 25.80 (15.00) 25.53
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(Unit: Million Baht)

Consolidated financial statements

Balance Balance
as at Receive/ as at
30 June 2008 Addition Transfer 30 June 2009

Accrued interest income

MBK Leisure Company Limited - 0.67 (0.67) -

Paemala Spa Company Limited 0.39 0.37 (0.35) 0.41

Apple Auto Auction (Thailand) Company Limited - 0.41 (0.27) 0.14
0.39 1.45 (1.29) 0.55

(Unit: Million Baht)

Separate financial statements

Balance Balance
as at Receive/ as at
30 June 2008 Addition Transfer 30 June 2009

Short-term loans to

Plan Properties Company Limited 534.56 223.82 (19.50) 738.88

Primacy Elegance Investments Limited 28 1als 40.70 = 271.83

MBK Center Company Limited 0.74 - (0.74) -

MBK Business Company Limited 48.44 - (48.44) -

MBK Hotels and Resorts Company Limited 103.30 704.00 (428.38) 378.92

Seri Center Management Company Limited - 13.80 (13.80) -

Apple Auto Auction (Thailand) Company Limited - 25.00 (15.00) 10.00
918.17 1,007.32 (525.86) 1,399.63

Accrued interest income

Plan Properties Company Limited - 42.62 (42.62) -

Primacy Elegance Investments Limited - 18.32 (18.32) -

MBK Business Company Limited - 0.15 (0.15) -

MBK Hotels and Resorts Company Limited - 27.78 (27.78) -

Seri Center Management Company Limited - 0.01 (0.01) -

Apple Auto Auction (Thailand) Company Limited - 0.41 (0.27) 0.14
- 89.29 (89.15) 0.14

39.5 Long-term loan to a related company
(Unit: Thousand Baht)

Consolidated/Separate
financial statements

Long-term loan to a related company . 23,846

Accrued interest income - related company - 1,281
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The movement on long-term loan to a related company is as follows:

(Unit: Thousand Baht)

Consolidated/Separate financial statements

Balance Balance
as at as at
30 June 2008 Addition Receive 30 June 2009

Long-term loan to

Max Asset Management Company Limited 23,846 - (23,846) -
23,846 2 (23,846) 3

Accrued interest income
Max Asset Management Company Limited 1,281 911 (2,192) -
1,281 211 (2,192) -

Long-term loan to a related company represents a loan to Max Asset Management Company Limited, which
previously/formerly is due on 31 August 2005. Max Asset Management Company Limited agreed with the Company
to extend the pay-back period of the loan principal for another 5 years to be due in August 2010. The loan is
repayable within 31 August 2010 and the interest rate is maintained at 11.51% per annum for the remaining years.
The Company already received full settlement of the loan and related accrued interest during the year ended 30
June 2009.

39.6 Short-term loans from a financial institution - related company

As at 30 June 2009, short-term loans from a financial institution - related company comprise loans under
promissory notes from Thanachart Capital Public Company Limited amounting to Baht 0.01 million (2008: Baht
0.01 million). The promissory notes are repayable at call and carry interest at a rate of 6.50% per annum, which

is close to the interest rate on the subsidiary’s loan from other financial institutions (2008: 6.50% per annum).

The movement on short-term loans from a financial institution - related company is as follows:
(Unit: Thousand Baht)

Consolidated financial statements

Balance Balance
as at Repayment/ as at
30 June 2008 Addition Transfer 30 June 2009

Short-term loans from a financial institution

Thanachart Capital Public Company Limited

10 3 = 10

39.7 Long-term loans from a financial institution - related company

Long-term loans from a financial institution - related company as at 30 June 2009 and 2008 comprise the
following:
(Unit: Million Baht)

Consolidated
financial statements

122.41 145.91
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(Unit: Million Baht)

Consolidated
financial statements

Loans repayments are scheduled as follows:

Current portion of long-term loans due within one year 25.50 23.50
25.50 23.50

Long-term loans

Due within two to three years 54.00 52.50

Due within four to five years 42.91 69.91
96.91 122.41

Total long-term loans from a financial institution - related company 122.41 145.91

The movement on long-term loans from a financial institution - related company is as follows:

(Unit: Million Baht)

Consolidated financial statements

Balance as at Balance as at
30 June 30 June
2008 Addition Repayment 2009

Long-term loans from a financial institution

145.91 - (23.50) 122.41

Subsidiary’s long-term loans amounting to Baht 300.4 million have an outstanding balance as at 30 June 2009 of

Baht 122.41 million. Such loan bears interest at MLR and has repayment term from May 1999 to December 2013.
The subsidiary pledged its all land and buildings at net book value amounting to Baht 283.5 million (2008: Baht 292.6
million) as collaterals for the loans. The loans conditions are to comply with the Loan Restructuring Agreement dated
8 April 1999 and the Amendment of the Loan Restructuring Agreement No. 1 dated 13 January 2004.

39.8 Short-term loans from and other accounts payable - related companies

Short-term loans from and other accounts payable - related companies as at 30 June 2009 and 2008 comprise

the following:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

2009 2008

Short-term loans from

The Olympic Club Company Limited = - 44.50 44.30
Supsinnthanee Company Limited - - 373.58 343.51
Korat Thani Corporation - - 610.30 650.57
MBK Premium Company Limited . - 565.54 566.60
MBK Asset Company Limited - - 68.89 70.48
Thepthai Business Company Limited - - 2.24 2.10
MBK Arcade Company Limited = - 0.90 0.90
MBK Square Company Limited = - 0.90 0.90
MBK Business Company Limited - - 582.00 -

- - 2,248.85 1,679.36
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(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

2009 2008

Other accounts payable

Thepthai Business Company Limited 3 a 3.18 1.89
MBK Business Company Limited = - 20.91 26.18
MBK Hotels and Resorts Company Limited = - 0.05 -
Paemala Spa Company Limited 0.39 0.83 0.39 0.83
Plan Estate Company Limited 5 = 0.03 0.04
MBK Leisure Company Limited 0.30 0.98 = -
MBK Entertainment Company Limited = s 0.02 0.14
Absolute Travel Company Limited - = 0.04 0.15
MBK Guarantee Company Limited - - 0.08 0.21
MBK Food Island Company Limited - - 0.09 -
Others - - 0.01 0.07
0.69 1.81 24.80 29.51

Short-term loans from and other
accounts payable - related companies 0.69 1.81 2,278.65 1,708.87

The movements on short-term loans from and accrued interest expenses to related companies are as follows:

(Unit: Million Baht)

Separate financial statements

Balance Balance
as at 30 June GEVEW LU/ as at 30 June
2008 Addition Transfer 2009

Short-term loans from

The Olympic Club Company Limited 44.30 4.10 (3.90] 44.50
Supsinnthanee Company Limited 343.51 34.02 (3.95) 373.58
Korat Thani Corporation Limited 650.57 33.97 (74.24) 610.30
MBK Premium Company Limited 566.60 22.97 (24.03) 565.54
MBK Assets Company Limited 70.48 1.60 (3.19) 68.89
Thepthai Business Company Limited 2.10 1.00 (0.86) 2.24
MBK Arcade Company Limited 0.90 - - 0.90
MBK Square Company Limited 0.90 4 = 0.90
MBK Business Company Limited > 582.00 S 582.00
MBK Center Company Limited - 1.00 (1.00) -
1,679.36 680.66 (111.17) 2,248.85
Accrued interest expense
The Olympic Club Company Limited - 3.02 (3.02) -
Supsinnthanee Company Limited - 24.54 (24.54) -
Korat Thani Corporation Limited - 42.36 (42.36) -
MBK Premium Company Limited - 38.82 (38.82) -
MBK Asset Company Limited - 4.79 (4.79) -
Thepthai Business Company Limited E 0.15 (0.15) -
MBK Arcade Company Limited - 0.06 (0.06) -
MBK Square Company Limited - 0.06 (0.06) -
MBK Business Company Limited - 34.40 (34.40) -
MBK Center Company Limited - 0.04 (0.04) -
- 148.24 (148.24) -
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The above loans from related companies represent short-term loans for working capital and repayable at call.
The loans bear interest at MOR rate of a local commercial bank which is 6.15% - 7.50% per annum (2008: 7.125%
- 7.500% per annum).

39.9 Other current assets, other assets and other non-current liabilities - related companies
Other current assets, other assets and other non-current liabilities - related companies as at 30 June 2009 and

2008 comprise the followings:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

2009 2008

OTHER CURRENT ASSETS
Prepaid insurance premium
Thanachart Insurance Company Limited 2.61 2.38 1.73 1.43
Thanachart Life Assurance Company Limited 0.96 217 = 1.61
3.5/ 4.55 1.73 3.04
OTHER ASSETS
Prepaid commission on debt collection
Thanachart Capital Public Company Limited 0.17 0.17 0.17 0.17
OTHER NON - CURRENT LIABILITIES
Advance rental deposit
Thanachart Capital Public Company Limited 10.01 13.27 10.01 13.27
Rental deposit
MBK Entertainment Company Limited e . 7.1 711
MBK Center Company Limited . 4 L 0.56
Thanachart Insurance Company Limited 3.41 3.30 = -
Thanachart Bank Public Company Limited 4.77 1.87 - 3
Thanachart Broker Company Limited 1.26 1.00 = -
Thanachart Life Assurance Company Limited - 3.46 - -
9.44 9.63 7.11 7.67

39.10 Other long-term investment in a related company
Long-term investment in a related company as at 30 June 2009 and 2008 comprises the followings:
(Unit: Baht)

Consolidated
financial statements

Investment in held-to-maturity debt security - a related company

Subordinated debenture - Thanachart Capital Public Company Limited = 10,672,507
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39.11 Long-term liabilities under finance lease agreements, net - related company
Long-term liabilities under finance lease agreements, net - related company as at 30 June 2009 and 2008 comprise
the followings:
(Unit: Baht)

Separate financial statements

Liabilities under finance lease agreements 16,252,671 7,519,796

Less: Future finance charges on finance lease agreements (2,157,213 (693,105)

Present value of liabilities under finance lease agreements

- net 14,095,458 6,826,691

Minimum payment under finance lease agreements
Not later than 1 year 3,766,707 3,560,263
Later than 1 year but not later than 5 years 10,328,751 3,266,428

Present value of liabilities under finance lease agreements
- net 14,095,458 6,826,691

Liabilities under finance lease agreements represent financial lease liabilities from MBK Premium Company
Limited of 21 motor vehicles for 60 monthly periods. The contract’s expiry is in 2009 - 2014 and interest rate is
6.54% - 9.16% per annum (2008: 8.00% - 9.16% per annum).

39.12 Purchase of land
In December 2007, NASSET Property Fund 1, a subsidiary, entered into an agreement to sell the land to Plan
Estate Company Limited and Crystal Lake Properties Company Limited, other subsidiaries, at a price of Baht
259.51 million and Baht 83.89 million, respectively. The selling prices were set with reference to the appraisal
value of the Treasury Department. As the sale of land represents an intercompany transaction, any gain or loss

will be eliminated in the consolidated financial statements.

On 28 November 2008, Plan Estate Company Limited, an indirect subsidiary, entered into an agreement to purchase

land from Thanachart Capital Public Company Limited for Baht 42 million, and has already made full payment.

On 30 June 2009, MBK Resorts Public Company Limited, a subsidiary, entered into an agreement to sell the land
to Plan Estate Company Limited, a subsidiary, at a price of Baht 92.15 million. As the sale of land represents an

intercompany transaction, any gain or loss will be eliminated in the consolidated financial statements.

39.13 Disposal of current investments
In October 2008, the Company sold 28.7 million shares of available-for-sale marketable securities to MBK Hotels
and Resorts Company Limited, a subsidiary, at the closing price of the Stock Exchange of Thailand on 8 October 2008
and recognised loss on sale of investments amounting to Baht 213.3 million. As the sale of investment represents

an intercompany transaction, any gain or loss will be eliminated in the consolidated financial statements.

39.14 Underwriting of long-term debenture
In August 2007, Thanachart Bank Public Company Limited, a related company of one of the Company’s debenture
underwriters, purchased 272,500 unsubscribed debentures at the offer price of Baht 1,000 per unit, for a total of

Baht 272.5 million, in accordance with the underwriting agreement.
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40. DIVIDEND PAID

Total Dividend
dividends (Baht Dividend
Approved by (Million Baht) BT TS payment date

Interim dividends on the period Board of Directors’ Meeting on

ended 31 December 2008 8 April 2009 377.26 2.00 7 May 2009
Final dividends on the year Annual General Meeting of the

ended 30 June 2008 shareholders on 28 October 2008 377.26 2.00 17 November 2008
Total 754.52
Interim dividends on the period Board of Directors” Meeting

ended 31 December 2007 on 2 April 2008 377.26 2.00 2 May 2008
Final dividends on the year Annual General Meeting of the

ended 30 June 2007 shareholders on 31 October 2007 377.26 2.00 30 November 2007
Total 754.52

41. BUSINESS ACQUISITION

On 15 September 2008, the Company invested in 169,997 ordinary shares of Seri Center Management Company Limited
at the price of Baht 2,867.28 per share, or for a total of Baht 487.4 million.

In November 2008, the Company adjusted the purchase price of its investment in Seri Center Management Company
Limited. As a result total investment in Seri Center Management Company Limited decreased from Baht 487.4 million to Baht
485.6 million.

In June 2009, the Company adjusted the purchase price of its investment in Seri Center Management Company Limited.
As a result total investment in Seri Center Management Company Limited increased from Baht 485.6 million to Baht 485.9
million.

The Company has to recognize identifiable assets, liabilities and contingent liabilities that meet the criteria for recognition
at their fair value at as the acquisition date. The Company appointed an independent professional valuer to appraise the value
of land and building and has received appraisal reports.

Details of the fair value of identifiable assets, liabilities and contingent liabilities of Seri Center Management Company
Limited as at the investment date was as follows:

(Unit: Thousand Baht)

As at 15 September 2008

EIAZ (TN Carrying amount

Cash and deposits at financial institutions 15,167 15,167
Trade accounts receivable - net 16,689 16,689
Other current assets 16,621 16,621
Restricted fixed deposits 9,906 9,906
Building and equipment - net 2,127,530 1,425,212
Leasehold right 50,213 50,213
Trade accounts payable (16,115) (16,115)
Accrued expenses (59,301) (59,301)
Other current liabilities (2,735) (2,735)
Long-term loan (1,100,000 (1,100,000
Deposit and rental deposit payables (86,175) (86,175)
Net asset values 971,800 269,482
Cash paid for share capital 971,800

Cash paid for share capital - the Company only 485,900

Less: Cash and deposits at financial institutions in acquired subsidiary (15,167

Cash paid for subsidiary acquisition - net of cash and
cash equivalents in acquired subsidiary 470,733

* Details of business acquisition of such company were disclosure in Note 2.2.
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42. CAPITAL MANAGEMENT

The primary objective of the Group's capital managementis to ensure that it has an appropriate financial structure and
preserves the ability to continue its business as a going concern.

According to the balance sheet as at 30 June 2009, the Group’s Debt to Equity Ratio was 0.65:1 (2008: 0.64:1) and the
Company's was 1.1:1 (2551: 0.96:1). The ratio is calculated based on the term and conditions of the debentures. Debt is
liabilities in the financial statements with interest obligation and equity is shareholder’s equity in the financial statements.

43. SUBSEQUENT EVENTS
43.1 InJuly 2009, the Group purchased 700,000 units of 1st series subordinated debentures of Thanachart Bank Public
Company Limited, which have a face value of Baht 1,000 and a 10-year term, for a total of Baht 700 million, and
purchased 800,000 units of 2nd series subordinated debentures of Thanachart Bank Public Company Limited,
which have a face value of Baht 1,000 and a 15-year term, for a total of Baht 800 million. The grand total purchase
of such debentures is Baht 1,500 million. The transactions were approved by the Board of Directors” Meeting of
the Company and its subsidiary.

43.2 On 15 July 2009, MBK Hotels and Resorts Company Limited, a subsidiary, purchased 4,365,900 ordinary shares
of MBK Resort Public Company Limited, which is subsidiary of this subsidiary, from the minority interests at a
price of Baht 7.72 per share, or for a total of Baht 33.7 million. The Group’s shareholding in MBK Resort Public
Company Limited thus changed from 69.88% to 72.60%.

44, RECLASSIFICATION

Inaddition to the change in accounting policy as mentioned in Note 4, which affects the previously reported shareholder’s equity,
certain amounts in the financial statements for the year ended 30 June 2008 have been reclassified to conform to the current year’'s
classification but with no effect to previously reported net income or shareholders’ equity. The reclassifications are as follows:

(Unit: Baht
Consolidated financial statements Separate financial statements
As previously As previously
As reclassified reported As reclassified reported
(Restated) (Restated)
Balance sheet
Other current assets 129,774,894 130,864,714 = -
Property, plant and
equipment - net 10,042,021,103 10,306,937,999 (49 1685238018 2,173,437,451
Leasehold right - net 278,713,078 - 256,802,997 -
Intangible assets - net 18,064,736 - 4,558,843 -
Other non-current assets - net 64,949 983 95,721,081 245,228 4,693,531
Income statement
Other income - - 43,413,626 43,214,644
Other expenses - - (198,982) 3
Direct hotel operating
expenses (587,290,968) (635,718,470) (378,603,183) (427,030,685)
Selling and administrative
expenses - (741,736,886) £ (286,560,398)
Selling expenses (251,184,988) - (68,377,203) -
Administrative expenses (483,641,203) - (219,141,871) -
Directors and management's
remunerative (43,956,834) - (42,003,334) -
Finance costs (198,537,880) (187,156,517) (365,451,474) (359,985,982)

45. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorised for issue by the Company’s authorised director on 25 August 2009.
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GENERAL INFORMATION

DETAIL OF COMPANY

Company name
Main business
Company location

Registration

Telephone number :

Fax number

E-mail

Homepage

Registered capital
and paid-up capital

Type of share

Number of paid-up :

shares
Par value

MBK Public Company Limited
Shopping Plaza business

444, 8" Floor, MBK Center Building,
Phayathai Road, Wang Mai,
Pathumwan, Bangkok 10330
No.0107537001102
0-2620-9000

0-2620-7000
mbk@mbk-center.co.th
www.mbk-center.co.th

Baht 1,886,291,000

Ordinary share
188,629,100 shares

Baht 10 per share

REFERENCE PERSONS

Share registrar

Debenture Registrar
The debenture of MBK
Public Company Limited
No.1/2007

Due 2011 (MBK117A]
The debenture of MBK
Public Company Limited
No.1/2007

Due 2010 (MBK108A)

Thailand Securities Depository Company Limited
62 The Stock Exchange of Thailand Building
Ratchadaphisek Road, Klongtoey, Bangkok 10110
Vibhavadee-Rangsit Road. Tung Song Hong Laksi,
Bangkok 10210

Tel. 02229-2800; Fax. 0 2359-1259

E-mail TSDCallCenter(@set.or.th

CIMB BANK Public Company Limited*

Sathon Building, 44 North Sathon,

Silom Bangrak, Bangkok 10500

Tel. 0-2633-9000-3, 0-2638-8000

Fax 0-2633-9026

E-mail cimbthai.carecenter@cimbthai.com

Note * OnMay 1, 2009, the name of debenture registrar has been changed from
Bankthai Public Company Limited to CIMB BANK Public Company Limited

Auditor

Mr. Sophon Permsirivallop,

C.PA. (Thailand) No.3182 and/or

Ms. Nonglak Pumnoi,

C.PA. (Thailand) No.4172 and/or

Ms. Rungnapa Lertsuwankul,

C.PA [Thailand) No.3156 and/or

Ms. Sumalee Reewarabandith,

C.PA. [Thailand) No.3970,

Ernst & Young Office Limited

33 Floor, Lake Rajada Office Complex
193/136-137 New Ratchadaphisek Road,
Klongtoey, Bangkok 10110

Tel. 0-2264-0777; Fax. 0-2264-0789 - 90
The Audit fee for the year end 2007/2008
was fixed at Baht 1,712,000
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In addition to the operation of business with etiquettes and good business supervisory practices, an important principle
that has consistently been instilled within the ranks of the employees and established as a culture within the organisation, the
Company has the desire to show its responsibility toward society by continuously implementing various projects and activities
for the benefits of the public.

During the past year, the Company has given its support to various projects which are considered to be of benefit to

the public and society as a whole, consisting of the following activities:

® The Company cooperated with the Ministry of Public Health in organising a “World No Tobacco Day” held on 31
May 2009 aimed at publicising the risk, hazard and effect caused by the consumption of tobacco and campaigning

for public participation in the prevention and control of tobacco consumption.

©® The Company cooperated with the Pathumwan District Office in organising a “San Saiyai Ser Palang ... Rak Mae "
fair aimed at encouraging the Thai people to show their allegiance and to express best wishes on the occasion
of Her Majesty the Queen’s birthday, as well as cultivating appreciation in the younger generation of the virtue

of motherhood and the public awareness of the importance of the family institution.

® The Company cooperated with the Foundation for Women Workforce, the Foundation for Labour and Occupation
Development, the Foundation for Child Development, the Ministry of Labour, the International Labour Organisation,
in organizing a project for those doing the housework on a international level (Asian region] with the aim of
campaigning, creating an awareness towards the importance of the persons doing housework and laying claims
to their legal rights the world over, and holding a discussion on the “Labour Rights of the Persons Doing

Housework: a value to everybody”.

® The Company cooperated with the Pathumwan District Office and the Regional Lions Club 310 Thailand in
organizing an “International Lions Service Day” with the aim of awarding 240 scholarships to students in the
Pathumwan District and organizing a Lions Dancing Contest 2008, an Acting Contest to commemorate the 50-

year Lions Thai.

©® The Company cooperated with the Pathumwan Rotary Club in organizing a “Standard Ramwong Dancing Contest,
No. 1” with the aim of preserving and presenting the value of the contemporary Thai culture through the medium

of the cultural exhibitions that encourage the young people to make better use of their spare time.

® The Company cooperated with the Office of the Health Promotion Fund and the Office of the Network for Alcoholic
Drink Abstinence in giving a press conference for the organizing of the “Gift for Alcoholic Drink Abstinence”
activity with the aim of promoting the good tradition of giving and receiving gifts on important festivities free of

alcoholic drinks.

® The Company cooperated with the Office of the Health Promotion Fund and the Bangkok Metropolitan
Administration in organizing the “Mahadsajan Dek Thai Roo Rak ... Pi Tak Lok Suey 2009” fair on the episode
of “Joining Force to Decrease Global Warming” with the aim of promoting and encouraging a good awareness
among Thai kids to preserve the environment creatively, make valuable and beneficial use of natural resources
to the maximum extent as a means to minimize the global warming effect, and with the aim of encouraging the
Thai kids to maintain a good physical and mental health, to have the courage of initiating, implementing, and

expressing ideas, and to grow up with good development and the quality of life in the future.

® The Company joined the Pathumwan District Office of Bangkok Metropolitan Administration to organize a
project called “For Father... Sufficiency”. The purpose were to express loyalty and wish His Majesty the King
happiness and long life on the auspicious occasion of His Majesty the King's birthday anniversary. The project
also aimed at encouraging those who were fathers to pay more attention to their own health care. The Company
was one of the organizations promoting children and youth to recognize and value the virtues of their fathers
and encouraging the general public to recognize the importance of family institution, which in turn would bring

about the stability of the overall society and the nation as a whole.
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® The Company cooperated with the Ministry of Public Health in organizing an “MBK Campaign for the Prevention
of the 2009” Influenza with the aim of participating in the campaign and being on the alert for the 2009 Influenza

pandemic.

® The Company organized the “MBK Helping the Dhammanurak Foundation” project in Kanchanaburi Province
with the aim of promoting the image of the Company as an entity which has played a part in giving assistance
and exhibiting social responsibility to the public and building a good relationship between the Company and the

agencies, entities, shops and customers using the services offered within the MBK Center.

® The Company organized an “MBK Meet’n Greet Party: Happy Never Ending” to express thankfulness to the
business operators for their confidence and trust in their business dealings with the MBK Center for more than

15 years.

® The Company organized an “MBK Hae-Ha Karaoke Year 6” party to promote a good relationship among the

employees and to encourage them to express themselves constructively.

In addition, the Company has organized trainings for the employees aimed at expanding their knowledge, ability and
skills and efficiency, such as in the prevention and suppression of fires, disasters and hazards from explosives and first-aid
and life-saving trainings which are held on a yearly basis, planning and rehearsal of emergency plans compliant with business

risk managements, and management of the environment for purposes of safety and hygiene.
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