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FY2010 Highlights

(Augadui 20 NUANRUE 2554)
(Ended February 20, 2011)

-

asUwanisaliduviuiusoudunyd 2553

Juanm Customers Base

URsLATAB 1.92  A1utimg Credit card 1.92 million cards
TRsaNITN 390 Auing Member card : 3.90 million cards
AUIULTRIIIN 582  a1uiing Total card : 5.82 million cards

INSOIYANNASIUAM

Member and Branch Networks

A9 83 Witd Tinllszine

83 branches nationwide

wraalinuardnsrRuandnlul® 320 1ATed 320 ATMs

FaugAINgn 15,100 wiis

F1UEMEREU (AUUIN)

More than 15,100 dealer shops

Financial Status (Million Baht)

Auningdan Total assets 38,724 39,143 40
@nuﬁnqaﬁn Accounts receivable 31,305 34,474 4,989
ﬁ’]Lﬁ'ﬂMﬁmﬁmxzﬂm Allowance for doubtful accounts 860 881 6
widdusa Total liabilities 33,349 33,287 4,339
Ruduuazvug Borrowings and debentures 32,160 31,854 6
SN Total shareholders’ equity 5,374 5,856 6

NAMSAILEUIY (R1UUIN)

Financial Results (Million Baht)

elldisan Total revenues 9,834 9,401 0,0
Anldanalun1sanfiveuuaznisLims Operating and administrative expenses 3,696 3,518 06
Mﬂ@;mmwﬁmﬁmz@ J Bad debts and doubtful accounts 2,744 2,803 09
TUYUNINNI9RY Finance cost 1,739 1,691 654
AnlsannnsALiineu Operating Income 1,656 1,389 40
Alegnd Net income 1,192 984 959
AATIRIUNINMTRY Financial Ratios

yafmutinydsiariu (L) Book value per share (Baht) 21.50 23.42 4.9
ﬁﬁi’i[ﬁi‘ﬂﬁ:u (L) Net income per share (Baht) 4.77 3.94 84
ARTIANDLUNUAUNTNET T Return on assets 3.40% 2.53% 41%
fnIuanaLLNULD ety Return on equity 23.76% | 17.53% 87%
fnsRuilunadnasianilagns Dividend payment 44.04% 53.34% 4.74%

s ) a o a’/ o d’ o o =
UNVEIUP) : FALITSEIZIINVLLYTIDILTHNY AUFATUN 20 NNNINLD i/mzlmj
Note : The Company’s accounting period ends on February 20 of each year.
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Juoulas
No. of Cards
(AuUas : Million Cards)
5.82
5.48 3.90
5.15 3.63
3.38
dingd 2551 2552 2553
FY 2008 2009 2010

Member Card (MCE) [ Credit Card

misvnnMsaduvuia:nisans
Operating Income & Net Income

(A uun : Million Baht)

1,656
1,402
1,389
1,192
984
959

dinyd 2551 2552 2553
FY 2008 2009 2010

Operating Income 71 Net Income

goaMsIKaUIo
Turnovers

2%

61.83 45%
wualuun
Billion Baht

goomsikaudo

Turnovers
(WuAuuN : Billion Baht)
61.83
57.86
55.43
finyd 2551 2552 2553
FY 2008 2009 2010
niscioRu
Earning per Share
(Un : Baht)
477
3.94 384
dinyd 2551 2552 2553
FY 2008 2009 2010
InsvasSwswia

Revenues Structure

9%

13%

4%
10,071
Auun

Million Baht

s19ldsou
Total Revenues
(Auunn : Million Baht)

9,834 10,071
9,401
finyd 2551 2552 2553
FY 2008 2009 2010
Nuduwa
Dividend

(UINciOrU : Baht per Share)

2.10 2.10 2.10

Ty 2551 2552 2553
FY 2008 2009 2010
ankun1sA

Accounts Receivable

16%

28%

34,989
Auun
Million Baht

56%

Credit card Il Loan [ Hire purchase [ Others
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nsaigununagaAnyiusoud
Milestones over the Year

2553 / 2010

uUNsIAY / January

e 1FunaFUseasnmsg i 1014001 SluhinmagiuanaressuLLBNISANAuIndes
The Company was awarded the ISO14001 certification, an International Standard of BUREAU VERITAS

Certification

1S0 14001

A

!EC
E 3
4

Environmental Management System.

Isou / April

13 14dns 13 Bineusn 5 iyapalanizia 4fn %I\'i’ﬂﬂﬂttﬁﬂuﬂ’mlﬁﬂizwmﬂgﬂu’mLL‘W'\'iLL@:W’]Q?L‘]]ETLM\‘I‘]J?:WMVLWH
Lﬁﬂﬂixﬂ@umnﬂuﬁﬁqﬂm@Lferwwzﬁ@mﬂiﬁwnm‘nﬁwumﬁﬁuﬁﬂ@L@Wﬁxﬁf«lLﬁ@m@uﬂm%uﬁwﬂﬂwﬁﬂﬁwﬁW.ﬂ. 2540 tnenatu
Tudndnudatiay 26 LLﬂﬂﬁLﬁ’]ﬁﬁmfy1'%@?1’1ﬂﬁﬁ%ﬁﬂﬂ?@ﬂuqﬂuﬁﬁ’mmiﬁm‘lulﬁﬂqu‘iﬂmﬂm 2553

The Company established Eternal 5 Special Purpose Vehicle Co. Ltd. (Eternal 5), which was incorporated under the Civil
and Commercial Code of Thailand to be special purpose vehicles (SPV) under the Royal Enactment on Special Purpose Juristic
Persons for Securitization B.E. 2540 (1997), with 26% shareholding and entered into the Receivables Sale and Purchase Agreement
for transferred rights on credit card receivables in May 2010.

wnunAY / May

v ' v '
o a o K '

131 T anenuamnesunisRuaisn 10 N4nauszudneiui 6 -9 naunlAN 2553

o

U AU sz U T AR IneLFiny 1E3umedaysansenlisny Money & Banking
Awards 2010

The Company attended the 10th Money Expo (Money Expo 2010) during 6 — 9
May 2010 at the Queen Sirikit National Convention Center. The Company received the
beautiful booth award from Money & Banking Awards 2010.

U AndszguandtydDeriullszanl 2553 o4 Hasunsus uaagu 139usn unaus
Rawauilon gauan Wedun 17 Aquieu 2553
The Company held the Annual General Meeting of Shareholders 2010 at Grand

Ballroom, Grand Millennium Sukhumvit Hotel on June 17, 2010.

Uiy Waanan i winduag Waminas
The Company opened a new branch at MaxValu

Pattanakarn.

yadsaeaulsawalng fanfuisev fesu (Inouaus) a1 waz AEON 1% Club
ApaxaLUNIANE L ITAR AN IneNdt uasinAnwamanendasssuengns

AEON Thailand Foundation cooperated with AEON (Thailand) Ltd. and AEON 1 %
Club arranged AEON Scholarship Ceremony 2010 to grant scholarship to Chulalongkorn
University Scholar and Thammasat University Scholar.

s19vuUs:9U 255372554 USBn 590U suauNSwY (TNunauad) 31Na (UKI3u)




AugIYU / September

U Waananludnudinduog unslugy

The Company opened a new branch at MaxValu Bangyai.

PlseguaniznssnnsLBEnaTan 4/2553 Anfliasulutidng eafazdnsaay
= o = o \ Lo a -
Nilszmatunan aeifaqiiuegluszudnauraluayymlsznaunisgsialulasinuuwd
wazAndnazBuliiTnsdudeingelslull 2554

The Board of Directors’ meeting No. 4/2010 passed the resolution to approve the
establishment of a subsidiary in Cambodia which is now under the process of applying
for Microfinance Institution License and expected to start hire purchase business in 2011.

L3N Hauinan ﬂ'J’]f;IiﬂWEJ’m’]@’gﬂLf?lul,m"&llLﬁ@Wi‘xLVlwa"muﬁ‘ﬁ%Zﬂmﬁ% AETNLIN-
91NNT Lﬁ'ﬂiﬂﬂuﬁ@ﬂqm‘?qﬁmmuﬁmmmﬁm:ﬂimqmﬁaﬁﬁﬂﬁ aninnaalng

The Company granted the ambulance to Her Royal Highness Princess Maha Chakri
Sirindhorn for Relief and Public Health Bureau, The Thai Red Cross Society.

Ui U3naRuliiuyatslsaneiuianszaanginanlunsesgdduivesaniine
WITWNWTAUITITAAN ALNNLININTNHT et L AndiunnamudngUssaadueyaiis

fE-o:(;:JEuE:HE' The Company contributed cash donation to Phramongkutklao Hospital Foundation

to support various activities of helping patient.

usnalinéy Max =7 |34 hr' “upermak g
v 4

r a o a) IQ‘I (=3 e o a aalal
NS A 1590 Waaran vl wdnduagrande — suduna (T5)
g : The Company opened a new branch at MaxValu Ekkamai Ramintra (CDC).

2554 / 2011

UNsIAU / January

ACS Trading Vietnam Co., Ltd. léiftsmuannziiianain 10,000 Audaaunames
{14 50,000 Auidtauunas Tanusems 1idrszAuiudtuaufenas 20 Tesniadin
NuaAnzdaufIngnn

ACS Trading Vietnam Co., Ltd. has increased the registered share capital from VND
10,000 million to VND 50,000 million and the Company has paid share subscriptions

by 20% of the increase in registered share capital.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Message to Shareholders
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In 2010 the Thailand economic environment encountered many challenges from global economic uncertainties, political unrest,
fluctuation of the Thai Baht and foreign capital flows as well as natural disasters. Despite these challenges, the Thai economy has
shown signs of continued improvement, which has been supported by robust growth in the tourism industry and export businesses.
Domestic consumption has also been increasing due to the rise of farm income and agricultural prices, which enhance overall
wages in the country.

Amid market fluctuations in the last year, AEON Thana Sinsap (Thailand) PLC. maintained an operating income same as last
year resulted from increasing our card base by implementing various promotions to provide cardholders with more benefits when
using our AEON credit card and member cards.

We installed Electronic Data Capture machines at dealer shops, hypermarkets and department stores to facilitate our
customers for loan services as well as to reduce processing time.

To enhance new sources of revenue for the company, we have provided an electronic payment gateway service to online
merchants and plan to increase new merchants in this year. We also launched a web shopping business and catalogue sales in
2009.

The political unrest and flooding in many areas forced us to maintain close monitoring on daily operations in our four
centralization centers in Bangkok, Chiangmai, Had Yai and Khon Kaen, which support our services throughout the country and
ensure that our customers receive smooth service with no interruptions.

The AEON Thailand foundation has also donated essential every day items to the people in the flood affected areas. We
launched a low interest program and offered a relief payment plan for customers and people who live in the affected flood areas
in order to alleviate the burden on customers and help accelerate their recovery from the disaster.

In addition, the foundation and AEON’s affiliated companies together with our staff made donations to victims of the disasters

in Japan. Thank you for all donations and support as well.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Mr. Kazuhide Kamitani

Chairman of the Board
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Even though the momentum of Thailand’s economic growth should continue into 2011, the Thai economy remains exposed to
other global situations, such as oil price increases following the situation in Libya, the disasters in Japan, the European debt crisis
and the fragile US economic recovery, as well as , the flooding in southern Thailand.

These global situations have caused concern in the manufacturing industry, affected purchasing power and the overall economy
in general. Increased inflation and price pressure have also become more visible in response to expanding economic conditions.
Regardless of these situations and concerns, Thailand’s economy remains strong due to the rising purchasing power of farmers,
the labor force and government officials as well as the export sector’s continued growth.

The policy interest rate hike will stimulate costs of the business sector and will continue its upward trend. However, our
funding costs will be restricted this year due to a policy to reduce liquidity risk and interest rate fluctuations by locking in long-term
borrowings. These long term borrowings shares are 78% of total borrowings at the end of fiscal year 2010.

The operating cost was mainly attributed to the reservation for conservative risk management policy and to also comply with
new accounting standards as well as a reserve for customers who have been affected by flooding in the last year.

This year we will concentrate on AEON card base issuing and increase marketing campaigns in major cities in the provinces.
We will increase branch network in Phrae, Prachinburi, Kamphaeng Phet, Sa Kaeo .

For further oversea business investment, we continue exploring opportunities in retail finance business in other Asian countries
such as Laos and Burma. Our investment in ACS Trading Vietnam Co., Ltd. has generated profit on a monthly basis in 2010; and
AEON Microfinance (Cambodia) Private Limited Company in Cambodia will start a finance business this year.

In a competitive market, the company has a commitment to build up sustainable growth, to ensure effectiveness and instill
confidence in our shareholders.

We now take this opportunity to express our sincere appreciation for your trust and the continued support and cooperation of

our shareholders, business alliances and other supporters. Our thanks also go to the management and staff for all their dedication.

,x’

—

Wz las Ngly
5a9U5EAIUNTTNMSURSNTTHMSHAAMS
Masao Mizuno

Vice Chairman of the Board and Managing Director
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Mr. Kazuhide Kamitani
Chairman of the Board
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Mr. Masao Mizuno Mr. Mitsuhiko Yashiro
Vice Chairman of the Board and Managing Director Director
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Mrs. Suporn Wattanavekin Ms. Kannika Kursirikul
Director Director
[ nssumsuss [l nssuns
Executive Director Director

s19vuUs:9U 255372554 USBn 590U suauNSwY (TNunauad) 31Na (UKI3u)




UNRSIWS AVIRSTYIUY . ugd¥dNag RusouUn

NSSUNIS NnSsSUN1S
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Director Director
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Independent Director and Chairman of Audit Committee Independent Director and Audit Committee Member

uggudl 1Auend 0S.4950 ATUSUNADVF
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Mr. Shunichi Kobayashi Dr. Sucharit Koontanakulvong
Independent Director and Audit Committee Member Independent Director
NSSUN1SBAS:IAMNSSUMSASIVEOU [ nssunsaas:

Independent Director and Audit Committee Independent Director
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sananaldfinadsrlemiviudeniuusetigla

Background

AEON Thana Sinsap (Thailand) Public Company Limited (“the Company”) was incorporated on September 18, 1992 by AEON
Credit Service Co., Ltd. in Japan (“AEON Credit Service”). The Company currently has paid up capital of 250 million baht. AEON
Credit Service, the major shareholder of the Company, was listed 1st section on the Tokyo Stock Exchange and currently provides
financial services, including credit card, personal loan, and other services. Following its success in the Japanese market, AEON
Credit Service has expanded its business to other Asian countries such as Hong Kong, Thailand, Malaysia, Taiwan, China
(Shenzhen), Indonesia, Vietnam, and Philippines respectively. Currently, a representative office in Phnom Penh, Cambodia, is under

the process of applying for Microfinance Institution License and expected to start hire purchase business in 2011.

Financial service business in each region will focus on consumers in that area. Hence, such businesses have no conflict of

interest.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Overview of the Company’s Business

At present, the Company’s principal business activity is the provision of a variety of retail finance services, including credit
card, hire purchase, personal loan, and others. The core business, which generated most revenues for the Company in the past
year, is credit card and personal loan business, representing 41% and 37% of total revenues respectively and the hire purchase

business, representing 13% of total revenues.

As at February 20, 2011, the number of active billing amounted to 2.86 million accounts and ID base amounted to 1.97 million
IDs. Meanwhile, the Company’ total cards reached 5.82 million cards (including 1.92 million credit cards and 3.90 million member
cards), increased by 335,000 cards from the last year. Also, the Company has 83 branches altogether, of which 31 branches in
Bangkok and the vicinity while the remaining 52 branches in upcountry covering nationwide. In addition, the Company has more
than 200 service counters and more than 1,200 EDC machines installed in several department stores and discount stores such as
the Mall, MaxValu, Jusco, Tesco Lotus, Makro, Carrefour, Big C, IT City, Power Buy, and etc. and other dealers. Also the Company

has 320 ATM located in Bangkok and provinces to provide more convenient service to the customers.

Revenues Structure (Consolidated)

Fiscal Year
Amount Amount Growth Amount Growth
Business
(MB) (MB) (MB) %
1. Credit Card 3,473 35 3 3,354 36 (3) 4,030 41 20
2. Hire Purchase 1,333 14 (2) 1,173 12 (12) 1,353 13 15
3. Loan 4,312 44 20 4,073 43 6) 3,765 37 (8)
4. Factoring and Others 716 7 8 801 9 12 923 9 15
Total 9,834 100 9 9,401 100 (4) 10,071 100 7
Notes: - All categories of business performed by AEON Thana Sinsap (Thailand) Public Company Limited.

- The Company’s accounting period ends on February 20 of each year.

- Since the 2" quarter of 2008, the Company has stopped operating Factoring business, of which revenue portion was less than 1% of total
revenue. However, there was no material effect to the operation of the Company.

- Since January 21, 2011, new installment products, except motorcycle, have been engaged under the purposed loan contract instead of
hire purchase contract.

Business Goal

The unchanging corporate mission of the Company is to constantly benefit our cardholders through quality financial services.
In Japan and the rest of Asia, our management philosophy is to “Support Cardholders lifestyles and enable each individual to
maximize future opportunities through effective use of credit”. The Company carefully provides financial services by paying
attention to our cardholders’ needs and earns cardholders trust by raising standard of corporate behavior in the financial service
industry and adhering to a strict code of corporate ethics and engaging in activities that conserve the environment and contribute
to the society.

Under the corporate slogan for FY2011; “Change for Chance, Be creative! We challenge!”, the Company has aimed to
provide financial service with more convenience and satisfaction to customers and member stores. This will consequently lead
the Company to be a Thailand’s leading retail finance company in the future. Moreover, in order to achieve this goal, the Company

plans to expand its customer base and also its service network nationwide.
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Nature of Each Business Line

Credit Card

The Company provides two types of services as follows:

(a)

(b)

Credit Purchase whereby the Company’s cardholders can use their credit cards to purchase products from member
stores, with the Company paying the sales amount of the product to the those stores.
Cash Advance whereby the Company’s cardholders can use their credit cards to obtain cash advances from the ATMs

of the Company.

Credit cards issued by the Company are categorized into two types as follows:

1. AEON International Card

The Company is issuing AEON MasterCard, AEON VISA Card and AEON JCB Card co-branded with MasterCard
Worldwide, VISA Worldwide, and JCB International Company Limited respectively. The MasterCard credit card, VISA
credit card, and JCB credit card can be used at member stores located worldwide. Beside the Company’s cash
dispensing machine, the cardholders can use the AEON MasterCard, AEON VISA Card, and AEON JCB Card for cash
advance through CIRRUS and PLUS networks worldwide.

2. AEON Co-branded Cards

The co-branded credit cards which the Company issues with other companies in several businesses such as Photo
Hut VISA, Giffarine VISA, AEON Club Thailand VISA and MasterCard, B-Quik VISA Card, MAX MasterCard, TDP VISA
card, and etc. The co-branded cards will provide additional exclusive privileges for the cardholders.

Moreover, the Company launched a gold card with several privileges i.e., free insurance premium, special discount
for card spending, etc. And the Company issued the corporate card for the organization in order to manage employee
spending, which mainly are traveling and entertainment for the corporate purpose. This can help the corporate to reduce
potential misuse and fraud and also to manage the business expenses efficiently. Initially, the Company has issued the

corporate card to the strategic partners.

Income from credit card comprises of interest, revolving fee, collection fee, and others e.g. annual fee, cash advance

fee, merchant discount fee from participating stores, and etc.

A, VS VA
1 ) ’_J = e
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Hire Purchase

Hire purchase is a form of finance whereby ownership of the merchandise is vested in the Company and the Company hires
the merchandise to the borrower for a fixed term for which the Company offers from 6 months to 48 months. On expiry of the term
of hire purchase, the Company transfers the ownership of the merchandise to the borrower. The Company’s security derives from
the fact that it retains ownership during the period of hire. The income generated from this service includes interest received from

installment and collection fee.

Hire purchase is available to customers for purchasing certain household merchandise and consumer products at over 15,100
of the Company’s member dealer stores and in department stores such as The Mall, Department store under AEON group Japan
(Jusco & MaxValu), Tesco Lotus, Makro, Carrefour, Big C, Power Buy, and etc. Currently, products that can be financed by hire
purchase include Electrical appliances, Home decorative items, Office equipment, Sports equipment, Musical instruments, Car
accessories, and Motorcycle. Once the merchandise is delivered to a customer, the member store will submit the sales slip to the
Company and the Company pays the sales amount to such member store.

Besides, the Company has installed Electronic Data Capture (EDC) implementation in department stores and member dealers
in order to enhance speedy process of hire purchase transaction.

Since January 21, 2011, new installment products, except motorcycle, have been engaged under the purposed loan contract

instead of hire purchase contract.

Loans

Personal loan is a form of finance to lend cash to customers which included cash loan and purposed loan, e.g., loans for
buying mobile phone, IT product, and etc. The customers may apply through its 83 branches or apply by submitting application
with supporting documents via mail or through Internet. Income from personal loan includes interest received, minimum payment
fee, handling fee, and collection fee. Since July 1, 2005 Hire purchase and Loan business were controlled under the Ministry of
Finance and Bank of Thailand also issued the BOT notifications for the regulation on those businesses. The interest rates, fines,
service fees, and other operation fees in aggregate can be charges at the maximum of 28% annually (effective rate).

For the AEON members, the Company has issued AEON Member Card for them in order to provide convenience for loan
services. The AEON Member Card has recorded the database of each cardholder that facilitating the customers to use AEON services
faster and more efficiency. Since June 2006, the Company has provided “Your Cash” or a revolving loan service to customers,
having good payment history, who want to use the revolving loan or credit line by directly withdrawing money from AEON’s ATM.

In addition, the Company has provided more ranges of services including golf membership loan, agricultural equipment loan,
and the medical loan. To provide more financial service channel, the Company launched Motor Cash, a new alternative loan for a
car owner who is looking for loan. The car owner can simply use the car registration book to apply for loan.
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The Company is aware of the responsibility towards the public and environment by developing internal system and supporting
corporate social responsibility activities regularly. In April 2007, AEON Thailand Foundation (“ATF”) was established to
commemorate the Company’s 15th anniversary with the commitment to provide development and assistance to society and
intention to preserve and recover the environment. In order to contribute many charitable projects according to the foundation’s
objective, ATF has mainly received regular contributions from the Company and associated companies.

In addition, the Company has focused on Corporate Social Responsibility as follow:

Protection of Personal Information

The Company has Corporate Quality Secretariat (CQS) Office for the purpose of Company’s information security awareness
and segregation of duty evolving Company'’s information in each level including monitoring compliance in the work place. The CQS
Office is responsible for Information Security Management System and to promote secure management of personal information
activities, e.g., evaluating, training, and revising the measures of risk management for protection of company’s asset and information.
The Company also has access control system to work areas, information disclosure, and etc.

The Company was awarded the ISO/IEC 27001:2005 certification for its Information Security Management System (ISMS) by
Bureau Veritas Certification (Thailand) Ltd. in February 2008. This certification is an internationally recognized information security
framework standard which gives assurance and satisfaction of knowing that the Company is protecting all information with controls
those are the best practices and are commonly used by world class organizations. This means that information security and data
protection have top priority in the Company and have been efficiently implemented.

In addition, in February 2009, the Company was awarded the ISO9001:2008 certification, an International Standard of Quality
Management System, by Bureau Veritas Certification (Thailand) Ltd. This achievement clearly demonstrates the Company’s
commitment to provide the financial services in line with the customers’ need and expectation efficiently and effectively and also
comply with all legislative requirements.
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Environment Protection

AEON Group has a policy to give back to society as a principal of business. Facing potential risk of global warming, AEON
Group has actively preserved environment through tree-planting and water resource protection. The Company has joined the tree
planting campaign every year. In April 2008, the Company and its affiliated companies had joined tree planting activity, initiated
by AEON Environmental Foundation (Japan) in Bejing, China. This project will be done consecutively until 2011. Moreover, the
Company, its affiliated companies, and AEON Thailand Foundation, together with management, staff and customers participated
to “AEON Thailand Foundation Tree-Planting project” at the Sinrindhorn National Environmental Park in Cha-am, Petchaburi
Province. Aiming to preserve forests for future generations and promote public awareness of global warming, this project was the
part of “Plant for the Planet, Plant for the Future Campaign” in Thailand which is jointly organized by the Sirindhorn International
Environmental Park Foundation under the patronage of HRH Princess Maha Chakri Sirindhorn, the Japan-based Foundation for
Global Peace and Environment (FGPE), the Ministry of Natural Resources and Environment-Department of Environmental Quality
Promotion, and United Nations Environment Programme (UNEP).

In 2009 - 2010, the Company with AEON Thailand Foundation and affiliated companies presented the cash donation to Friends
in Need (of “PA”) Volunteers Foundation Thai Red Cross owing to the Company acknowledges for helping flood victims as the result
of deforestation. Besides, the Company with AEON Thailand Foundation and affiliated companies presented help to the victims
of flood both at the moment and recovery after flood as follows; presenting disaster relief package to the victims at Amphur Hat
Yai, Songkla Province in November 2010 and donation of rice seeds to farmers at Pathumthani Province in order to recovery their
occupation after flood in January 2011.

In January 2010, the Company was awarded the ISO14001:2004 certification, an International Standard of Environmental
Management System, by Bureau Veritas Certification (Thailand) Ltd. This achievement clearly demonstrates the Company’s
commitment to provide the business by concentrating on impact of operating services and also comply with related laws and
regulations. The Company also announced Environmental Policy to all employees, related persons, and public.

Social contribution Activities

Quite a few numbers of employees from 83 branches throughout the country have participated to the social welfare and
community activities. In the year 2007, the Company developed promotion campaign for raising fund donation Chai Pattana
Foundation in order to celebrate His Majesty’s 60 years of Golden Reign. In this campaign, AEON contributed 1 baht for each
transaction through AEON credit card or AEON services.

During 2008 — 2009, the Company, affiliated companies, and AEON Thailand Foundation had jointly held CSR activities such as
quarterly blood donation through The Thai Red Cross Society, lunch treat and presents and scholarship granting to disadvantaged
children, donation of books, English-Thai dictionaries, Thai—-English dictionaries and picture dictionaries for students of schools
in up-country.

In 2010, the Company and its affliated companies donated cash to help the victims of earthquake at Haiti via The Thai Red
Cross Society, granted hearing aids including instructional media to Setsatien School for the Deaf, donated winter equipments to
the victims of cold at Nongkhai Province in associated with The Thai Red Cross Society, and also donated books and English-Thai
dictionaries, Thai—English dictionaries, and picture dictionaries for Elementary Students of Border Patrol Police Schools.

In addition, the Company have arranged AEON We Care project, in September 2010, we granted the ambulance to Her Royal
Highness Princess Maha Chakri Sirindhorn for Relief and Public Health Bureau, The Thai Red Cross Society. And in October 2010,
we contributed cash donation to Phramongkutklao Hospital Foundation to support various activities of helping patient.

Currently, the company continues on a research and development plan to enhance the Corporate Social Responsibilities in
the long term.
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Market and Competition

The Company has operated the retail finance as a non-bank, which supports customers in term of financial service diversification.
The basic qualifications required for any retail inance customers are the age of more than 20 years old, earning a regular income,
having a secure job, and etc. From the Labor Force Survey in December 2010 by the National Statistical Office of Thailand (NSO),
Ministry of Information and Communication Technology of Thailand, there were 53.72 million persons, aged 15 years and over, with
this number, 39.50 million were in the total labor force or accounted for 73.5%. (39.19 million were employed, 40,000 were seasonally
inactive labor force, and 0.27 million were unemployed). Comparing to the same period last year, the number of employment
increased by 0.65 million persons. Mostly, the employed persons were in agriculture sector and non-agriculture sector by 43.3%

and 56.7% respectively.

In addition, the NSO 2009 Household Socio-economic Survey from the sample of 52,000 households showed that average
total household income was 20,903 baht per month which was mainly from economically activities such as wages and salaries.
Considering the current number of financial service customers, there will be a lot of potential customers having primary qualification

from aforementioned data. This means the market opportunity which the Company foresees for business expansion in the future.
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Competitive Condition

Credit Card

The major competitors are commercial banks and other non-banks.

Number of Credit Card and Credit Outstanding in Thailand

(Million Account) (Billion Baht)
20.0 +— 216 —+ 250
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Non-Bank (LHS)
[ Foreign Bank Branches (LHS)
HE Commercial Banks Registered in Thailand (LHS)
= Total Credit Outstanding (RHS)

Source: Bank of Thailand
Note: - Total number of account refer to number of account of credit card loan that is outstanding as at the end of period.
- Total Credit Outstanding refer to outstanding as at the end of period.

Credit card business in Thailand continually grew with the number of credit card growth of 9% a year or 1.0 million accounts
increase per year during 2005-2008. However, as a result of economic downturn, annual growth of total number of credit card
in 2009 was 4%, and improved to 5% or increased by 700,000 accounts in 2010. At the end of 2010, the total number of credit
card was 14.2 million accounts; 7.0 million accounts from non-bank (5% yoy), 1.4 million accounts from foreign bank branches
(2% yoy), and 5.8 million accounts from commercial banks registered in Thailand (6% yoy). Meanwhile, total credit outstanding
at the end of 2010 amounted to 216 billion baht, increased 10% from the end of previous year. This included 89 billion baht from
non-bank (5% yoy), 37 billion baht from foreign bank branch ( 7% yoy), and 90 billion baht (17% yoy).

In 2010, domestic and international credit card spending growth, supported by economic recovery, was mainly driven by
commercial banks registered in Thailand. However, Thailand's credit card market started to saturate especially in Bangkok and
Vicinity area. With the intense competition in the credit card business, the operators tend to focus on increasing customer base

as well as spurring customer spending.

Hire Purchase

The hire purchase business industry can be categorized in two types. The first type is a company offering its own products for
installment such as Singer Thailand Public Company Limited. Another type is a company doing hire purchase business through
retailers. The Company’s business is considered as the latter category. The Company is the first entrepreneur who introduced
this kind of hire purchase business to the customers. Besides the Company, there are some other competitors later joined the
market such as Ayudhya Capital Services Co., Ltd., EASY BUY PLC, Mida Assets PLC, and etc.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Personal Loan

The major competitors are commercial banks and non-banks such as Ayudhya Capital Services Co., Ltd., EASY BUY PLC,
Promise (Thailand) Co., Ltd., and etc.

Number of Account and Outstanding of Personal Loan under supervision in Thailand

(Million Account) (Billion Baht)
15.0 + - 250
229
-+ 200
188 10.8 10.3 187
10.0 4+ 9.9
154 8.7 8.6 —+ 150
7.9
—+ 100
50—
—+ 50
U -0
2005 2006 2007 2008 2009 2010

Non-Bank (LHS)

Foreign Bank Branches (LHS)
HE Commercial Banks Registered in Thailand (LHS)
= Total Credit Outstanding (RHS)

Source: Bank of Thailand
Note: - Personal loan under supervision refers to uncollateralized personal loans, hire purchases, and leasing loans on goods of which the
licensed lenders are usually not in the business of selling. Excluded from this category are Loans for hire purchases and leasing
of automobiles and motorcycles, Loans for education, Loans for working abroad, Loans for medical care and Loans pertaining to
employee benefits under an agreement between the employers and the lenders.
- Total number of account refers to number of account of only personal loan under supervision that is outstanding at the end of month.
- Total personal loan outstanding includes only the principal (less deferred revenue) at the end of month.
- From November 2010 onwards, some commercial banks registered in Thailand has reclassified the personal loan type which resulted
in the reduction of personal loan under supervision.

Number of personal loan account under supervision in Thailand continually grew during 2005-2007 and started to decelerate
since 2008. As a result of economic crisis, financial institutions have tightened their credit standards. Although, the economy is
on an upward trend, total number of account and outstanding of personal loan under supervision at the end of 2010 declined
from the end of previous year because of the personal loan type reclassification in some commercial banks registered in Thailand
since November 2010. As a result, the number of account of personal loan under supervision at the end of 2010 decreased by
2% from 8.7 million accounts at the end of previous year to 8.6 million accounts. The number of account from commercial banks
registered in Thailand and foreign bank branches decreased by 20% to 1.3 million accounts and 0.6 million accounts. Meanwhile,
the number of accounts from non-bank increased by 5% to 6.7 million accounts. In addition, personal loan outstanding at the end
of 2010 dropped by 12% from the end of previous year, which was attributed to commercial banks registered in Thailand 68 billion
baht, decreased by 32%, foreign bank branches 19 billion baht or increased by 2%, and non-bank 101 billion baht, or increased
by 5%, respectively.

In 2011, personal loan business growth will be driven by economic recovery. However, the operators still keep cautious
consideration in loan approval by mainly focusing on quality customers. Moreover, Banks and non-banks will play more significant
roles in this large market. In order to gain more market shares, they tend to offer competitive promotion in term of price, services,

approaching the customer, and etc.
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Competitive Strategies

The Company’s competitive strategies consist of:

» Utilization of Customers’ database
The Company establishes customers’ database which is classified by their characteristics such as age, gender, occupation,
etc. The Company has used this information in developing and preparing marketing plans to provide beneficial services
and information to increase customer satisfaction.

* Speedy Service
The Company has focused on providing speedy financial services to its customers through the use of up-to-date technology.
Currently, the Company has implemented Electronic Data Capture (EDC) to enhance speedy credit approval process.
The Company also provides cash advance and cash revolving card service through our ATMs and offers personal Loans
—approval in 30 minutes. Moreover, the customers can apply for credit approval and ask for payment information on the
internet at www.aeon.co.th and www.aeonthailand.com.

« Variety of Products
Increasing the range of new products or services is aimed to maximize its ability to meet customer’s needs. The
Company’s credit card offers 3 credit limit functions within one card, which the customers can utilize credit card function,
hire purchase credit, and personal loan credit through our member stores and dealers network. Also, the Company has
developed more card functions by focusing on daily use to enrich its customer service.

*  Expansion of Member Stores
To increase the number of member stores, the Company mainly focuses on large retail stores such as supermarkets and
department stores. These stores provide consumer goods needed on a daily basis. Also, with respect to member stores
expansion for credit card, the Company issued more international credit cards for the worldwide network spending.
In addition, the Company and supermarket in AEON group (Jusco and MaxValu) offered their customers the special
privilege, a 5% discount when shopping via AEON credit card on 1st and 15th of every month.

» Centralization and Nationwide Networks
The Company has branches and service counters throughout the country. For the same standard of services, the
Company has full centralization center in all regions including North, Northeast, Central, and South. This will not only reduce
operation time and operating cost but also increase the efficiency in providing full range of services. Aiming to provide

more convenience for cardholders, the Company has installed ATMs nationwide.

Distribution Channel

The Company has increased its distribution channels through the following marketing strategies:

» Credit Cards’ Recruitment Campaign

+ Over 15,100 Member Stores and Merchants

« Service Networks with 83 branches, more than 200 serviced counters, more than 1,200 EDC machines installed in several
department stores and member dealers, and 320 ATM nationwide

» Advertisement and Promotional Activities for the propose of brand recognition

Credit Approval

The Company has credit process which covers credit policy, policy disclosure to operation officer, credit scoring, setting
credit criteria, and reviewing credit approval and authorized person for credit approval for enhancing the credit approval standard
continually. For credit card, the criteria of cardholders have to comply with Rules, Procedures and Conditions to Undertake Credit
Card Business. And for hire purchase and loan approval, the company has to comply with Prescription of Rules, Procedures, and

Conditions for Undertaking of Personal Loan Business under Supervision for non-bank following Bank of Thailand’s notification.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Debt Management

One of the key components of the financial service business is debt management. The Company has set up an efficient

collection system and procedure to monitor and manage the debt which can be categorized into 3 main functions as follows:

« Technology: The Company has implemented one of the most advance technologies to manage customer database upon
payment behavior and grouping data by collection aging. All customers profiles are available on-line, thus, every collection
staff can directly access to the database through his/her own terminal computer. In addition, the system enables the
management to monitor collection performance of each staff and each branch all over the country.

* Monitoring and Managing: The Company has a philosophy of close monitoring and managing the debt. It examines the
collection performance on a daily basis. All database of collection performance is centralized in each regional center and
at the head office. This information is examined and evaluated by the management who is ready to make decision support
and exercise to improve and solve the problems of collection. In addition, 4 centralized centers will ensure the business
continuity operations and perform as the backup recovery sites among others.

» Collection Procedure: When a debtor starts being in default, the collection staff will promptly perform their jobs in order to

insure that the debt management is efficiently and promptly done.

In addition, the Company’s collection procedure is carefully implemented under the Bank of Thailand’s guideline, regarding

debt collection manners, which has been enforced since August 4, 2008.

Customer Payment

The customer’s statements, calculated by the Company, need to be paid within the 2nd of the next month by cash at all
branches of the Company, Company’s ATMs, commercial bank’s counter, Counter Service, TOT Customer Service Center, Jay
Mart PayPoint, mPAY STATION, True Partner, Tesco Lotus, Pay at Post more than 13,000 counters nationwide. In addition, the
payment can be made by post-dated cheque as well as bank account auto-payment. For the hire purchase service, customers

must pay by monthly installments over periods of 6 months to 48 months, depending on the product’s value.

Policy on Provision for Doubtful Accounts

The Company and subsidiaries’ allowance for doubtful accounts have been complied with the notification of the Office of the
Securities and Exchange Commission by fully providing for all receivables which are over 3 installments contractually past due.

The Company has written off debts that are determined to be irrecoverable.

Furthermore, the Company and subsidiaries had set aside an additional allowance for doubtful accounts by taking into
consideration the estimated collection losses on receivables at the end of the year. Such estimated losses are based on the

Company’s collection experience.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Management Discussion and Analysis

The operating performance of AEON Thana Sinsap (Thailand) Public Company Limited for the year ended February 20, 2011

which was audited by Deloitte Touche Tohmatsu Jaiyos Audit Company Limited can be summarized as follows;

Overview

Thai economy in 2010 grew by 7.8% yoy, comparing with a shrink of 2.3% in 2009. As a result of negative factors during the
year; world economic uncertainty, political unrest, flooding, and etc., quarterly GDP growth in 2010 showed a decelerating trend,
12.0%, 9.2%, 6.6%, and 3.8% respectively. However, Thai economic revival is expected to continue in 2011 supported by many
positive factors; wages increase, higher commodity price, lower unemployment rate, private consumption index growth, export

growth, and etc.

In 2010, the growth of credit card spending and personal loan business was supported by economic recovery. Under the
intense competition in the credit card business industry, the Company and other operators tend to focus on increasing customer
base as well as spurring customer spending. Meanwhile, for personal loan business, the Company and other operators still keep

cautious consideration in loan approval by mainly focusing on quality customers.

As at February 20, 2011, the Company’s total cards reached 5.82 million cards (including 1.92 million credit cards and 3.90
million member cards), increased by 335,000 cards or 6% from the last year. For network expansion, the Company has totaled 83
branches and 320 ATMs to support customers’ convenience nationwide. Moreover, total dealers have reached more than 15,100

dealers.

Operating Results

e Revenues

In the fiscal year 2010, the Company’s consolidated revenues amounted to 10,071 million baht, increased by 670 million
baht or 7% from 9,401 million baht in the fiscal year 2009. This was resulted from a 12% yoy increase in total turnovers, due
to the economic recovery. Mainly, total revenues growth was generated from credit card and hire purchase income which
increased by 20% yoy and 15% yoy, respectively. At the end of fiscal year 2010, the Company has number of active billing
of 2.86 million accounts and ID base of 1.97 million IDs, from Bangkok 43%, and up-country 57%. Details of each business

can be described as follows:

- Credit Card

Credit card turnover in the fiscal year 2010 increased by 21% yoy and represented 45% of total turnovers. Revenues
from credit card were 4,030 million baht, increased by 20%. This increase was due to the fact that, during the economic
recovery way, the Company has pushed more promotions on daily use products with leading hypermarkets and department
stores, e.g., Big C and Jusco/MaxValu and with the big gasoline stations, i.e., PTT. In addition, the Company with
co-branded partners jointly offered special privileges and special discount for co-branded cardholders, e.g., B-QuiK,
Jay Mart, Photo Hut, and etc. In 2010, the Company still focused on credit card acquisition by often conducting card
recruiting activities in Bangkok and provincial area, promoting co-branded cards with distinguished partners, developing
card recruitment channels, and enhancing corporate card and gold card privileges. As a result, number of credit card

as of February 20, 2011 increased by 72,000 cards or 4% yoy.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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- Loans

For the fiscal year 2010, total loan’s turnover was flat yoy and represented 36% of total turnovers (shared 22%
from personal loan and 14% from purposed loan for mobile phone, IT products, and others). Total loan’s turnover was
mainly driven by purposed loan with a 7% growth yoy. Loans income was 3,765 million baht, decreased by 8% yoy.
Under given economic condition, the Company has continued to be cautious about personal loan approval in order to
maintain the quality of portfolio. However, revolving loans service, providing more convenience to customers through
AEONTS ATMs and saving the Company’s operation cost, generated 113% growth yoy and shared 40% of personal
loan turnover in the fiscal year 2010, comparing with that of less than 20% in previous fiscal year. As at February 20,

2011, number of member card grew by 7% yoy or increased by 262,000 cards from the same period last year.

- Hire Purchase

Hire purchase turnover in the fiscal year 2010 increased by 13% yoy, and shared 17% of total turnovers. Revenues
from hire purchase were 1,353 million baht, increased by 15% yoy. This was primarily attributed to several promotions
with hypermarkets and department stores, e.g., cash back, special interest, free premium, lucky draw, etc. Also, the
Company offered exclusive promotions with manufacturers and suppliers, i.e., Honda motorcycle, and special campaign
on selected product, i.e., camera, with distinguished dealers. To increases hire purchase turnovers, the Company has
expanded dealer network to more than 15,100 shops at the end of fiscal year 2010. Driving turnovers and enhancing
speedy hire purchase transaction to support AEON members same as credit card customers, the Company has
implemented systems for efficient approval via Electronic Data Captures (EDC) machines and Interactive Voice Response
(IVR). Currently, automatic approval transactions for installment product via EDC and IVR accounted for almost 60%,

improved from that of 55% in previous fiscal year.

- Others
Other incomes were 923 million baht, increased by 15% yoy, and represented 9% of total revenues. The majority of
others income came from bad debt recovery of 637 million baht which accounted for 6% of total revenues. In addition,
in Q4°10, the Company recorded gain on sale of investment in AEON Credit Service (M) Berhad in the amount of 51

million baht and gain on sale of fixed assets of 21 million baht.

e [Expenses

The Company’s expenses mainly consist of operating and administrative expenses, bad debt and doubtful accounts,
and finance cost. In fiscal year 2010, the Company had total consolidated expenses of 8,669 million baht, increased by 8%

from the previous fiscal year. Details of total expenses can be described as follows:

- Operating and Administrative Expenses
In fiscal year 2010, the Company’s operating and administrative expenses were 3,706 million baht, increased by
5% yoy. In term of proportion to total revenues, operating and administrative expenses slightly decreased from 37.4%

in previous fiscal year to 36.8%. This was mainly resulted from continuing cost control policy.

- Bad debt and doubtful accounts
The Company posted bad debt and doubtful accounts of 3,309 million baht, or 33% of total revenues. The bad debt
and doubtful accounts increased by 18% from last fiscal year. This increase was mainly due to the fact that the Company
has provided more bad debts provision reserved under the conservative risk management policy and to comply with the
new accounting standards as well as for the customers who have been affected by flooding during October - November.
Besides, fully providing for all receivables which are over 3 installments contractually past due, the Company had set
aside an additional allowance for doubtful accounts by taking into consideration the estimated collection losses on

receivables at the end of the year. Such estimated losses are based on the Company’s collection experience.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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- Finance Cost
For the fiscal year 2010, the Company’s finance cost recorded at 1,654 million baht, decreased by 38 million baht
or 2% yoy. This was mainly due to the fact that average interest rate cost of 4.41% in the fiscal year 2010 was 46 basis
points (bps) lower than that of 4.87% in the fiscal year 2009 as the Company has a policy to reduce liquidity risk and
interest rate fluctuation risk by locking in long-term borrowing, recorded at 78% of total borrowings at the end of fiscal year
2010. Finance cost in the fiscal year 2010 accounted for 16% of total revenue, comparing with that of 18% of revenue

in the fiscal year 2009.

e Net Income

For the fiscal year 2010, the Company’s consolidated operating income was 1,402 million baht, increased by 1% yoy
although total expenses increased by 8% yoy. The operating income growth was mainly driven in the second half of fiscal
year 2010. As a result, net income was 959 million baht or 3.84 baht per share, decreased by 3% from the same period

last year, and representing net profit margin of 10% accordingly, maintained the same level as last fiscal year.

Financial Status

e Total Assets

As of February 20, 2011, consolidated total assets were 40,571 million baht, an increase of 1,428 million baht or 4% from
39,143 million baht as of February 20, 2010. This was primarily due to an increase in subordinated lending as the Company
entered into the subordinated bridging loan agreement with Eternal 5 for the purpose of partial payment of the Initial Credit

Card Receivables from Eternal 5 under the provision of the Receivable Sale Agreement in May 2010.

- Accounts Receivable

As at February 20, 2011, the Company’s consolidated gross accounts receivable (both current assets and non-current
assets) amounted to 34,989 million baht, increased by 1% yoy. This can be categorized by business type as follows: credit
card receivable 9,822 million baht, decreased by 2% (not included 6,007 million baht of credit card receivables under
securitization projects), loans receivable 19,710 million baht, increased by 5%, and hire purchase receivable 5,457 million
baht, decreased by 4%. The Company provided allowance for doubtful accounts of 1,162 million baht or 3.32% of total
accounts receivable, comparing with that of 881 million baht or 2.56% of total accounts receivable at the end of the prior
fiscal year. This covered full amount of 3-month and upward overdue delinquency of 650 million baht and general and

additional reserve. As a result, net accounts receivable was 33,827 million baht, sharing by 83% of total assets.

e Total liabilities

As of February 20, 2011, total liabilities amounted to 34,339 million baht, an increase of 1,052 million baht from 33,287
million baht as of February 20, 2010. This was mainly due to an increase in total borrowings of 522 million baht. At the end
of fiscal year 2010, there were both short-term and long-term borrowings totally 32,376 million baht (not included 3,775
million baht of borrowings under securitization projects), comparing with that of 31,854 million baht in the previous fiscal

year. The portion of long-term borrowings at end of the fiscal year 2010 was 25,206 million baht.

e Shareholders’ Equity

As of February 20, 2011, shareholders’ equity was 6,233 million baht, representing an increase of 377 million baht or 6%
from February 20, 2010. This increase was mainly due to a net income of 959 million baht for the fiscal year 2010 offset by
dividends paid of 525 million baht. Consequently, Book value as of February 20, 2011 was 24.9 baht per share, increased

from that of 23.4 baht per share at the end of last fiscal year.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Debt to Equity ratio in the fiscal year 2010 decreased to 5.5 times from 5.7 times in the fiscal year 2009. Return on Equity
and Return on Asset were equal to 15.9% and 2.4%, comparing with those of 17.5% and 2.5% in the previous fiscal year,

respectively.

In addition, the Company announced the final dividend payment at the rate of 1.05 baht per share or 47.1% payout ratio
which will be paid after being approved by the shareholders meeting on June 16, 2011. As the Company already paid
interim dividend of 1.05 baht per share on October 20, 2010, therefore, dividend payment for the fiscal year 2010 totaled
2.10 baht per share or 54.7% payout ratio.

Financial Liquidity
As at February 20, 2011, the Company and subsidiaries recorded cash balance of 1,874 million baht, increased by 353 million

baht from previous year, which can be categorized as follows:

» net cash provided by operating activities 1,354 million baht mainly resulted from an increase of proceeds from interest income
* net cash used in investing activities 347 million baht mainly resulted from investment in software and fixed assets, and

* net cash used in financing activities 654 million baht mainly used for repayment loans

Combined the net increase in cash and cash equivalents of 353 million baht with beginning cash balance of 1,520 million baht,

the Company had ending cash balance at the end of the fiscal year 2010 in the amount of 1,874 million baht accordingly.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Risk factors

AEONTS is aware that there are various risk factors that may affect the Company’s business operations. The Company has
accordingly established risk management policy and regularly reviewed business operation in order to strengthen the current
standard and availability for support relevant risks that may incur in the future. The risk factors that may incur and affect the

Company’s performance are described as follows:

1.  Interest rate fluctuation risk

The Company is exposed to interest rate risk that may incur and affect the Company’s performance caused by the risk
for a rise in interest rates that would result in higher cost of funding. The Company is particularly aware of significant affect
of the risk from a potential rise in interest rates to have an adverse effect on the Company. Therefore the Company has
a policy to borrow long-term loan with THB fixed rate over the loan period and to hedge against the risk of interest rate
fluctuation in which it enters into an interest rate swap contract for THB floating rate and enters into Cross Currency
Swap contract for long-term foreign currency loan to swap to THB fixed rate. (Details are disclosed in Notes to Financial
Statements No. 14 and 15.) The Company enters into derivative financial instruments for only hedging the risk of increase

of funding cost caused by potential rise in future and not for trading or speculative purposes in the present and for future.

2.  Foreign Exchange rate risk

As of February 20, 2011, the Company has long-term loans and debentures in the amount of JPY 21,250 million or
equivalent to 7,864 million baht and USD 222 million or equivalent to 6,850 million baht and current portion of long-term

loans and debentures in the amount of JPY 15,250 million or equivalent to 5,644 million baht.

In order to hedge its exposure to foreign exchange rate risks, the Company entered into forward exchange contract for
all short term foreign currency loan included interest amounting and entered into Cross Currency Swap contract for all
long-term foreign currency loan included current portion of long term loan at total amount. (Details are disclosed in Notes to
Financial Statements No. 14 and 15.) The Company does not or will not enter into such contracts for trading or speculation

purposes at present or in the future.

3. Working capital insufficiency risk

The Company extends credit to the customer by lending funds borrowed. As of February 20, 2011, the Company’s net
accounts receivable stood at 33,827 million baht and its working capital was raised by borrowing and issuing debentures
with the amount of 32,376 million baht.

The Company is aware of risk that may arise from depending on any major source of funds. The Company, therefore,
diversified its sources of funds by borrowing or setting credit facility from 17 banks including 10 foreign bank’s branches
and 7 local banks. During the past period, the Company has not relied on any creditor’s fund for more than 30% of the
total loans. The Company also raised fund through direct financing such as issuing debenture and bills of exchange and
entering into the contract with financial institutions for committed revolving Credit Facility Agreement of 770 million baht.
The Company also has a policy to consistently keep sufficient fund position in order to increase the receivable by sales
expansion. Thus, the Company considerably plans to diversify its financing by issuing straight bonds, commercial paper,

and securitization.

The Company raised fund through securitization by establishing Special Purpose Vehicle Company (SPV) under
Securitization Law. The Company held 26% of the each SPV’s shares capital and the SPVs issued debentures, which were

backed by the credit card receivables of the Company that sold to the SPVs.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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4. Credit Risk

Credit risk is risk due to uncertainty in a counterparty’s (also called an obligor's or credit’s) ability to meet its obligations.
This resulted from risk factors arising under the current economic condition.
+  World economic slowdown directly affected customer’s ability to repay loan.
*  Risk due to loan misconduct which is against the Company’s objective. For instance, to increase financial liquidity,
product obtaining on hire purchase system was sold for cash. This is against the Company’s objective which aims

to provide financial service with more convenience and satisfaction to customers for daily life.

The Company has set up standards and processes for credit approval which include credit policy, credit policy disclosure
to operation officer, credit risk rating and credit scoring for customers, setting credit criteria, performing credit review, and

also authority for credit approval in order to enhance the standard of credit approval onward.

5. Risk from data storage

The Company is aware that its operation relies on the huge database of numerous customers’ information and computer
network, which may cause significant adverse effect to the Company if any contingent accident happens. Risk from data
storage includes loss of the data, system failure of host computer and leakage of confidential information out of the Company.
Against the risk from loss of the data or system failure of host computer, the Company introduces the synchronized system
which links database between the primary and secondary computers, and preserving the database information at the

different location, daily, weekly, or monthly backed up into magnetic tape.

Besides, for the protection of risk from leakage of confidential information out of the Company, the Company has
implemented Information Security Management System (ISMS) which is designed to ensure the selection of
adequate and proportionate security controls that protect information assets and give confidence to interested
parties. The Company realizes that Information Security and data protection are placed in top priority. In February 2008,
the Company was awarded the prestigious ISO/IEC 27001:2005 certification for its Information Security Management
System (ISMS). The standard gives assurance and satisfaction of knowing that the Company is protecting all information

with controls those are the best practices and are commonly used by world class organizations.

6. Risk from the Government’s Control

On November 11, 2002, the Ministry of Finance has issued a notification on the Permission to Operate Credit Card under
Section of the Announcement of National Executive Council No. 58 that delegated authority to Bank of Thailand to control
the credit card business. In this regard, Bank of Thailand also issued the BOT notifications for the regulation on the credit
card services to control the maximum interest rate and other fees charged of 18% per annum and cash advance and other
fees of not more than 3% of cashing amount. In addition, the minimum qualification of the credit cardholder is required of

15,000 baht minimum salary per month.

In April 2004, the Bank of Thailand also issued a notification regarding minimum payment, credit quality, and marketing
restrictions on credit card business as follows:

*  Minimum payment increased from 5% to 10% of outstanding balance effective in April 2007.

»  The credit card companies have to cancel the credit cards of any cardholders who have defaults on payment more
than 3 months.

«  The credit card companies have to verify customers’ information with the credit bureau before issuing the credit card.

«  The credit line to be granted to each credit card must not be exceeding 5 times of monthly income or cash flow in
the deposit accounts.

*  The credit card companies have to establish restricted marketing procedures for their own marketing officers in

term of seeking new cardholders or exiting cardholders

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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In July 2005, the Ministry of Finance has issued a notification on the permission to operate personal loan business under
the Announcement of National Executive Council No. 58 that delegated authority to Bank of Thailand to control “Personal
Loan under supervision” which is defined as:

. Non-collateralized loans extended to a person with no particular objective or not for business purpose.

«  Loans from hire purchase and leasing for goods that operators do not sell as ordinary course of business, except

cars and motorcycles.

In this regard, the Bank of Thailand also issued notifications regarding qualifications of Personal Loan operators, maximum

interest rate and other fees charged per annum, and maximum line of credit extend to customers as follows:

» Non-finance institution Personal Loan operators must have registered capital of no less than 50 million baht and
required to seek permission from the Ministry of Finance.

* Interest rates, fines, service fees, and other operating fees in aggregate can be charged at the maximum of
28% annually. The others additional charges could be on actual base expenses in accordance with the Bank of
Thailand’s regulations.

«  The line of credit extended to customers shall not exceed 5 times of his or her average monthly salary.

On November 28, 2006, the Bank of Thailand issued the notification to increase the ceiling of interest and other
service charges from 18% per annum to 20% per annum, according to the higher operating cost. The effective date was on
December 1, 2006 onwards, however, the debt spending or cashing before the enforceable date will be charged not higher
than 18% per annum until June 30, 2007. The Bank of Thailand also revised the other regulations on qualification of a credit
card holder and conditions of operating the credit card business summarized as follows;

+  Considering qualifications of a credit card holder, the operators can consider a credit card holder’'s deposits or
investments in debt instruments issued by commercial banks, government agencies, or state owned enterprises
founded by a specific law.

« Extending a regulation on considering qualifications of a corporate card holder, the operators can consider
qualifications of a corporate card holder by evaluating the financial positions of the company requesting for credit
cards in replacement of considering qualifications of an individual card holder.

On March 31, 2008, the Bank of Thailand issued notification regarding rules, procedures and conditions to
undertake credit card business for the credit card business operator to increase the qualified credit card holders by allowing
to consider the criteria of having fixed account with any banks more than 500,000 baht within 6 month period or investing
in any fixed income securities not less than 1,000,000 baht within 6 month period.

In August 2008, the Bank of Thailand issued a policy statement on debt collection for credit card and personal loan
businesses to set standard guidelines regarding debt collection manners.

In addition, on July 9, 2009, the Bank of Thailand issued notification regarding rules, procedures and conditions to
undertake credit card business for the credit card business operator under which the former definition of corporate card
is replaced by the new definition of business card / corporate card which also covers credit card issued for unregistered
partnerships in order to stimulate economic growth. Initially, corporate card is only issued for government sector, state
enterprise sector, and companies.

Up to the present time, the Company has honestly followed all related regulations. In addition, if any regulation related
to the Company’s business is issued in the future, the Company will also comply with such regulation.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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7. Risk of an option to buy back Excess Defaulted Receivables from Special Purpose

Vehicle Company Limited (SPV) under the Securitization plan

The Company sold an amount of revolving 2,782.51 million baht non-recourse credit card receivable to Eternal 3 Special
Purpose Vehicle Company Limited (ESPT) on February 6, 2006, 3,038.02 million baht non-recourse credit card receivable to
Eternal 4 Special Purpose Vehicle Company Limited (Eternal 4) on June 25, 2007, and 4,355.04 million baht non- recourse
credit card receivable to Eternal 5 Special Purpose Vehicle Company Limited (Eternal 5) on May 20, 2010, accordingly.
These 3 Special Purpose Vehicle Companies were incorporated under the Civil and Commercial Code of Thailand to be
special purpose vehicles (SPV) under the Royal Enactment on Special Purpose Juristic Persons for Securitization B.E. 2540

(1997), under securitization plan which was approved by the Office of the Securities and Exchange Commission.

The Company has an option to buy back those excess defaulted receivables from the SPVs. However, if the Company
does not exercise the option or having exercised the option fails to repurchase all such excess defaulted receivables from
the SPVs, such non- exercise of failure shall constitute a trigger event. Such situation will not occur as long as the Company
has performed a good debt management. (Details of agreements relating to securitization transaction see Note to Financial
Statements No.29)

8. Risk from controlling of the major shareholder more than 50%

Currently, AEON group is a major shareholder of the Company holding 157,800,000 shares or equivalent to 63.12% of
paid-up capital. This results in the fact that the major shareholder can control almost all shareholders’ resolutions which
require more than 50% of the votes except the agenda stipulated by Laws or Articles of Association that must have a vote
of not less than three quarters of the total number of votes. Consequently, other shareholders of the Company may not be

able to gather their voting rights in order to check and balance the agenda proposed by the major shareholder.

However, the Company has regularly monitored and assessed risk in all aspects. In order to evaluate the business
environmental change and its effect, the Company has held monthly risk management meeting and department meeting
which the executive directors and related executive managements join this meeting and consider how to improve the
strategy and reach target. In addition, the Company has monitored the risks by assessing other risk factors that might

affect to the Company’s achievement.
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Shareholding and Management Structure

Shareholders

The Company has registered capital of 250 million baht, paid-up capital of 250 million baht divided into 250 million ordinary
shares with a par value of 1 baht each.

List of 10 major shareholders as at February 17, 2011

‘ Name of Shareholders ‘ No. of Shares ‘ %

1. | AEON Credit Service Co., Ltd. / Japan 87,800,000 35.12
2. | ACS Capital Corporation Limited 48,000,000 19.20
3. | Thai NVDR Co. Ltd. 24,417,103 9.77
4. | AEON Holding (Thailland) Co., Ltd. 22,000,000 8.80
5. | Mr. Chatchaval Jiaravanon 15,000,000 6.00
6. BNP Paribas Securities Services Luxembourg 10,335,300 413
7. | TFB for MFC — Thai Fund Investment Plan 3,737,500 1.50
8. | BNP Paribas Securities Services Singapore Branch 3,256,200 1.30
9. | Chase Nominees Limited 1 3,200,797 1.28
10. | Aberdeen Long Term Equity Fund 3,166,500 1.27

Source: Thailand Securities Depository Co., Ltd.

Shareholders from AEON Group are as follows:

Shareholder/ Location Relationship No. of Shares

1. AEON Credit Service Co., Ltd./ Japan AEON Co., Ltd. (Japan) is the major 87,800,000 35.12

shareholder.

2. ACS Capital Corporation Ltd./ Thailand AEON Credit Service Co., Ltd. is the 48,000,000 19.20

major shareholder.

3. AEON Holding (Thailand) Co., Ltd./ Thailand | AEON Co., Ltd. (Japan) is the major 22,000,000 8.80

shareholder.

Total 157,800,000 63.12

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Management Structure

Structure of Directors of the Company

The Company has two committees; the Board of Directors of the Company and the Audit Committee, the details of which are

as follows:

Board of Directors of the Company

As of February 20, 2011, Board of Directors of the Company composed of 11 directors whose names and the number

of Board of Directors’ Meetings, which they attended in the FY2010, are listed below:

Position Number of Meetings
Attended
1. Mr. Kazuhide Kamitani "* Chairman of the Board 0/4
2. Mr. Masao Mizuno Vice Chairman of the Board and Managing Director 5/5
3. Mr. Mitsuhiko Yashiro Director 5/5
4. Mrs. Suporn Wattanavekin Director 5/5
5. Ms. Kannika Kursirikul Director 5/5
6. Mrs. Jiraporn Kongcharoenwanich | Director 5/5
7. Mr. Chatchaval Jiaravanon Director 3/5
8. Mr. Noppun Muangkote Independent Director and Chairman of Audit Committee 5/5
9. Mr. Dej Bulsuk Independent Director and Audit Committee Member 3/5
10. Mr. Shunichi Kobayashi Independent Director and Audit Committee Member 5/5
11. Dr. Sucharit Koontanakulvong ° Independent Director 4/4
Note :

1 The authorized signatory of the Company is Mr. Kazuhide Kamitani or Mr. Masao Mizuno with affixing the Company's seal.
2 Appointed Mr. Kazuhide Kamitani to be a director of the Company replacing Mr. Yoshiki Mori who resigned on June 17, 2010
3 Appointed Dr. Sucharit Koontanakulvong to be a director of the Company replacing Mr. Shigeto Nasu who retired on June 17, 2010

The Company has appointed Miss Supannee Asawasuwan, Senior Vice President, Corporate Planning Office, to be the

Corporate Secretary.

Scope of powers and duties of the Board of Directors of the Company

1. Adirector shall perform his/her duties in compliance with the law, objectives and articles of association of the Company
as well as the resolutions of the shareholders’ meeting.

2. Adirector shall not operate any business which has the same nature as and is in competition with that of the Company,
nor be a partner in an ordinary partnership or unlimited partner in a limited partnership, nor be a director in other limited
or public limited company having a business of a similar nature competing against the business of the Company, unless
they have informed the shareholders’ meeting before the resolution appointing them as directors has been passed.

3. Adirector shall, without delay, informs the Company in case where he/she has a direct or indirect interest in any contract,
which is made by the Company, or he/she holds shares or debentures of the Company or an affiliated company
increasingly or decreasingly.

The Board of Directors shall hold at least once every three months.
A Director who has an interest in any resolution shall have no right to vote on such resolution.
At any meeting, in case of equality of votes, the chairman of the meeting shall be entitled to a casting vote.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Scope of duties and responsibilities of the Corporate Secretary
1. Prepare and maintain the following documents:
a. Directors’ Registry
b. Notices for the Board of Directors’ Meetings, Minutes of the Board of Directors’ Meetings and Annual Report
of the Board of Directors
c. Notices for the Shareholders’ Meetings and Minutes of the Shareholders’ Meetings
2. Maintain the Report on Stake Holding of Directors and Management.

Carry out other tasks as assigned by the Board of Directors.
Audit Committee

As of February 20, 2011, the Audit Committee composed of 3 members whose names and the number of the audit

committee meetings, which they attended in the FY2010, are listed below:

Name Position Number of Meetings Attended

1. Mr. Noppun Muangkote | Independent Director and Chairman of Audit Committee 4/4
2. Mr. Dej Bulsuk Independent Director and Audit Committee Member 3/4
3. Mr. Shunichi Kobayashi | Independent Director and Audit Committee Member 4/4

Scope of powers and duties of the Audit Committee
The Board of Directors’ meeting approved the preliminary policies of Audit Committee which was in line with Notification
of the Stock Exchange of Thailand regarding Qualifications and Scope of Work of the Audit Committee, 2008. Details can
be summarized as follows:
1. Review the Company’s financial reporting process to ensure accuracy and adequacy.
2. Ensure the Company has suitable and efficient internal control system and internal audit. The Committee shall consider
the independence of the Internal Audit Office.
3. Review the performance of the Company to ensure compliance with the securities and exchange law, regulations of
the Stock Exchange of Thailand or laws relating to business of the Company.
4. Consider, select and nominate the Company’s external auditor and recommend its remuneration. The Committee shall
meet privately with the external auditor once a year, without the management team being present.
5. Review the disclosure of the Company in case where there are any connected transactions that may lead to conflict
of interest so as to ensure the reasonable transaction and benefit to the Company.
6.  Prepare a report on monitoring activities of the Committee to be disclosed in the annual report of the Company, which
shall be signed by the Chairman of the Committee and contained at least the following information:
6.1 an opinion on the accuracy, completeness and creditability of the Company’s financial report,
6.2 an opinion on the adequacy of the Company’s internal control system,
6.3 an opinion on the compliance with the law on securities and exchange, the Exchange’s regulations, or the laws
relating to the Company’s business,
6.4 an opinion on the suitability of an auditor,
6.5 an opinion on the transactions that may lead to conflicts of interests,
6.6 the number of the audit committee meetings, and the attendance of such meetings by each committee member,
6.7 an opinion or overview comment received by the audit committee from its performance of duties in accordance
with the charter, and
6.8 other transactions which, according to the audit committee’s opinion, should be known to the shareholders
and general investors, subject to the scope of duties and responsibilities assigned by the Company’s board of
directors; and
7. Perform anything else which was assigned by the Board of Directors of the Company together with an approval and
under the scope of duties and responsibilities of the Committee.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Definition of Independent Director
The qualification of “Independent Director” has been defined by the Company which are required by Securities and

Exchange Commission and the Stock Exchange of Thailand, as summarized below.

1. They must not involve in the day-to-day management of the Company or an affiliated company, an associated company,
a related company or with the major shareholders of the company.

2. They must not be the employees or a staff member or an advisor who receives a regular salary from the Company, an
affiliated company, an associated company, a related company or the major shareholders of the company.

3.  They must be free of any present, directed, financial or, other interest in the management and business of the listed
company, its subsidiaries, associated companies, or its major shareholders and must be free of any past direct or
indirect, financial, or other interest in the management and business of the company.

4.  They must not be a relative of any executive director, executive officer or major shareholders of the Company.

5.  They must not be acting as a nominee or representative of any director, major shareholder, or shareholders who are
a relative of any major shareholders of the Company.

6. They must be able to carry out their duties, exercise their judgment, and report the committee’s performance, which are
assigned by the board of directors without influenced by executive directors or major shareholders of the Company.

7. Any criteria specified by Stock Exchange of Thailand and Securities and Exchange Commission which are:

(1) Must not hold more than one percent of the total voting rights in the Company, the Company’s subsidiary or
affiliated company with potential conflicts of interest.

(2)  Must not have a connection to the Company and associated company as a stakeholder or as recipient of financial
or management benefits for at least two years. Examples of this connection are:

*  being a management member, employee, staff, or advisor who receives a salary, or a person with controlling
power in the Company or subsidiary company, or a person with a potential conflict of interest;

* having a business relationship, an interest or a stake whether directly or indirectly both financially and in the
management of the Company, subsidiary or affiliated company which may lead to a lack of independence;

. being a provider of professional service, such as an auditor, legal consultant, inancial consultant, or property
assessor;

*  being a close relative of an executive, a major shareholder of the Company, subsidiary or affiliated company,
or is appointed to protect the interests of a director or major shareholder;

* not operating the same and competitive business with the business of the Company, or its subsidiary, or
is not a significant partner of the partnership, or is not an executive director of any other company which
operates same and competitive business with the business of the Company, or its subsidiary;

* not having any otherwise connection which is unable to have the independent opinion regarding the
business operation of the Company.

The Company requires audit committee members who are independent directors to meet at least fourth a year to promote
the opportunity for them to meet among themselves to propose guidelines in improving the quality of the Company’s corporate

governance consistent with good governance practices of registered companies in the Stock Exchange of Thailand.
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Management

As of February 20, 2011, the Company has totaling 11 executive officers, whose names are as listed below:

INEIN ‘ Position

1. Mr. Masao Mizuno Vice Chairman of the Board and Managing Director*
2. Mr. Mitsuhiko Yashiro Director*
3. Mrs. Suporn Wattanavekin Director*
4. Ms. Kannika Kursirikul Director*

5. Mrs. Jiraporn Kongcharoenwanich Director*

6. Mr. Tawatchai Peechapat SVP - MIS Department

7. Mr. Nobuaki Onishi SVP - Marketing Department

8. Ms. Supannee Asawasuwan SVP - Corporate Planning Office

9. Ms. Suriporn Thammavatid SVP - Collection Department

10. Mr. Masaki Watanabe SVP - Collection Department

11. Mr. Eiichiro Kimura SVP - Business Control Management Department

Note: *Directors who involve in day-to-day operation of the Company

The Company appointed Mrs. Supattra Rugkhumkaew to be SVP - Branch Management Department on March 1, 2011.

Scope of power and duties of Managing Director

The Managing Director shall have the authority and duty to manage the Company as delegated by the Board of Directors
and shall perform in accordance with the corporate plan including conducting and/or managing the Company’s routine
tasks, and conducting activities pursuant to the policies, business plans and budget as approved by the Board of Directors.

In this regard, the Managing Director can delegate the other person(s) the authority to perform his duties.

The Managing Director or the person(s) delegated by him shall not approve, involve in or transact business, or deal in
which he or any person who is likely to have a conflict of interest, has an interest or is likely to have a conflict of interest of

any kind with the Company or the Company’s subsidiaries.

Nomination of Directors and Executives

The process of nominating director is not performed by Nomination Committee as the Company has not yet appointed
Nomination Committee. However, the Board of Directors will consider nominating director from qualifications, experiences
and expertise in various areas. And the general meeting of shareholders will elect and appoint the directors of the Company.
The Board of Directors shall operate the business of the Company under the control of the general meeting of shareholders

and the articles of association of the Company. The procedure for the appointment of directors can be summarized as follows:

1. One shareholder has one vote per one share;
2. In choosing the directors, the voting method used may be to vote on candidate by candidate or several candidates
together, whichever the shareholders’ meeting finds appropriate, but in voting to pass the resolution the shareholders

shall vote using all the votes under Clause 1 which cannot be divided for any person or group to any extent at all.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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3. Inthe election of the directors, the vote shall be on the majority basis. In case of equality of votes, the chairman of the
meeting shall be entitled to a casting vote.

The Chairman of the Board is the representative of the AEON Credit Service, Japan, which held the Company’s

shares of 54.32% and he is not the Managing Director of the Company. Both of them are the representatives from the

same major shareholders. In order to balance the power of management, the Company’s board structure also consists

of 4 independent directors which are not less than one - third of total board members.

Remuneration of the Board of Directors and Management

The determination of remuneration of the Company’s directors is not performed by Remuneration Committee as the
Company has not yet appointed Remuneration Committee. However, the Board of Directors’ Meeting had made an annual
review of the directors’ remuneration to ensure that remuneration is commensurate with their duties and responsibilities and then

proposed to the shareholders’ meeting to consider and approve.

Monetary Remuneration
At the end of FY2010, the Company has totaling 11 directors and 11 executive officers. The monetary remuneration of
the Board of Directors and Management for FY2010 commencing from February 21, 2010, and ending on February 20,

2011, can be summarized as follows:

Types of Remuneration ‘ Remuneration of Executive Officers (Million Baht)

‘ FY2009 FY2010
Number of Board of Directors* 13 "
Number of Executives® 12 "
Salary and other incentives for executive officers 39.65 45.61
Directors’ remuneration 8.94 8.84
Contribution added into provident fund 0.51 0.37
Total 49.10 54.82

Note: * Not included resigning Directors and Executives in 2010

Management under SEC definition is ranking from the position of SVP upward.

Directors’ remuneration in FY2010 can be summarized as follows:

S Remuneration
(Million Baht)
1. Mr. Kazuhide Kamitani 22 Chairman of the Board None
2. Mr. Masao Mizuno' Vice Chairman of the Board and Managing Director 2.45
3. Mr. Mitsuhiko Yashiro' Director 0.70
4. Mrs. Suporn Wattanavekin' Director 0.66
5. Ms. Kannika Kursirikul" Director 0.60
6. Mrs. Jiraporn KongcharoenwaniCh1 Director 0.47
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Remuneration

Fosition (Million Baht)
7. Mr. Chatchaval Jiaravanon Director 0.74
8. Mr. Noppun Muangkote Independent Director and Chairman of Audit Committee 0.67
9. Mr. Dej Bulsuk Independent Director and Audit Committee Member 0.56
10. Mr. Shunichi Kobayashi Independent Director and Audit Committee Member 0.56
11. Dr. Sucharit Koontanakulvong3 Independent Director 0.30

Resigning directors in 2010

1. Mr. Yoshiki Mori 2 Chairman of the Board (resigned on June 17, 2010) None

2. Mr. Apichat Nantaterm' Director (resigned on September 21, 2010) 0.68

3. Mr. Takatoshi Ikenishi2 Director (resigned on June 17, 2010) None

4. Mr. Shigeto Nasu | Director (retired) 0.45
Note :

1 Executive directors
2 Directors from AEON Credit Service do not have any remuneration from the Company
3 Appointed on June 17, 2010

Other Remuneration

- None -

Governance of the usage of inside information

AEONTS recognizes the importance of information disclosure and transparency to all related parties including
shareholders, investors, securities analysts and the public. The Company sets up the policies to protect directors and
executive officers to exploit the Company’s inside information for their own benefit. (Detailed as prescribed in Equitable

Treatment of Shareholders under Corporate Governance)

In addition, the directors, executives, and employees have to sign in the agreements for keeping confidential information
and/or the Company’s inside information. The Company also has the penalties imposed upon those who violate such

agreements.

Internal Control

At the meeting of the Audit Committee Members No. 2/2011 dated April 21, 2011, there are 3 committee members
in attendance, the Audit Committee meeting evaluated the internal control systems covering 5 parts: organization and
environment, risk management, supervision of the management, information technology and data communication, and
monitoring system, by asking for information from the Company’s management. The Audit Committee meeting considered
that the Company has sufficient internal controls systems regarding the making of transactions with major shareholders,
directors, management or any person related to all such persons. In respect of internal control of other issues, the Audit

Committee Meeting considered that the internal controls also are sufficient. (Detailed as prescribed in Audit Committee Report)

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Dividend Policy

The policy for dividend payment of the Company is at the rate of not less than 30% of the Company’s net profit. The
Board of Directors’ resolution of dividend payment has to be approved at the Shareholders’ Meeting, unless it is an interim
dividend distribution. The Board of Directors authorized to approve the interim dividend payment before reporting it at the

next Shareholders’ Meeting.

For the fiscal year 2010, the Board of Directors’ Meeting on September 23, 2010 resolved to pay interim dividend
payment at 1.05 baht per share and paid the dividend to shareholders on October 20, 2010. In addition, the Board of
Directors’ meeting on April 21, 2011 approved the final dividend payment of 1.05 baht per share, which will be paid after
being approved by the shareholders meeting on June 16, 2011. Totally, dividend payment for FY2010 will be 2.10 baht
per share, totally 525 million baht.

The dividend payments of the Company compared to the previous year are as follow:

(baht per share)

‘ FY2009 ‘ FY2010

Interim Dividend 1.05 1.05
Final Dividend 1.05 1.05
Total 210 2.10
Payout ratio 53.3% 54.7%

The Auditors’ Remunerations

For the fiscal year 2010 ended February 20, 2011, the Company appointed three auditors from Deloitte Touche Tohmatsu
Jaiyos Audit Company Limited. Deloitte Touche Tohmatsu Jaiyos Audit Company limited and the auditors proposed as
auditor of the Company and subsidiaries have no relationship or any interest with the Company or subsidiaries, executives,
major shareholders, or related persons, in the way impact their performing task independently. Moreover, Deloitte Touche
Tohmatsu Jaiyos Audit Company Limited is the auditor of Eternal 3 Special Purpose Vehicle Co., Ltd., Eternal 4 Special
Purpose Vehicle Co., Ltd. and Eternal 5 Special Purpose Vehicle Co., Ltd., the subsidiaries of the Company. The auditors

of the Company and subsidiaries are as follows:

1. Mr. Niti Jungnitnirundr CPA Registration No. 3809
2. Dr. Suphamit Techamontrikul CPA Registration No. 3356
3. Mr. Chavala Tienpasertkij CPA Registration No. 4301

The auditors’ remunerations for the fiscal year 2010 ended February 20, 2011 are as follows:

‘ The Company ‘ Subsidiaries

Auditor fee 5,000,000 baht 1,050,000 baht
Non- auditor fee 21,500 baht -
(Miscellaneous expenses*)

Total 5,021,500 baht 1,050,000 baht

Note: *The miscellaneous expenses are copy, stamps, transportation etc. pay to Deloitte Touche Tohmatsu Jaiyos

Audit Company Limited

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Corporate Governance

Rights of Shareholders

Recognizing the importance of the shareholders’ rights, including sharing in the Company’s profit, being able to buy, sell or
transfer shares, receiving adequate information, participating and voting in the shareholders’ meeting on significant issues,
etc., the Company has continually protected and encouraged the shareholders to exercise their rights by emphasizing
the disclosure of accurate, complete, timely, and transparent information to shareholders. In 2010, the Company has taken

step to promote the shareholders’ rights on the following tasks:

1. The Company conducted shareholders’ meeting on June 17, 2010 at Grand Ballroom, Grand Millennium Sukhumvit
Hotel, No. 30 Sukhumvit 21 (Asoke) Road, Klongtoey Nua, Wattana, Bangkok (No extraordinary meeting was held this
year) and sent a notification of shareholders’ meeting, containing agenda details and related appendices together
with opinion of the Board of Directors, Articles of Association relating to shareholder’'s meeting, proxy forms, a list
of all Independent Directors, a map showing the meeting venue, and also the criteria and procedures governing
shareholders’ meeting to shareholders for their consideration more than 15 days prior to the meeting date as well
as disclosed the notice of shareholders’” meeting on the Company’s website at least 30 days before the meeting
date. To comply with Public Limited Companies Act, B.E. 2535 (1992), the shareholders’ notice was also published

in a Thai and English daily newspaper.

2. The Company always allows registration of shareholders at least 1 hour before each meeting. Barcode system was
used for shareholder registration and proxy registration, allowing for a quick and efficient registration procedure

and also printed ballots were handed out to each shareholder for voting.

3. Before each meeting, Company Secretary clearly informed all shareholders of voting and vote counting procedures
with one share being equal to one vote. The Company will provide an independent legal advisor together with
shareholder volunteers to witness ballot counts for greater transparency. To protect the rights of shareholders, the
Company conducts balloting for each matter separately. In addition, approval of each resolution was based on the
majority votes, except for special resolutions which required approval of no less than three-fourths of total votes of

eligible voters present at the meeting.

4. For the shareholders’ meeting on June 17, 2010, Vice Chairman of the Board of directors was the Chairman of the
meeting as the Chairman of the Board of directors cannot attend this meeting. There were 9 directors in attendance
such meeting together with auditor and legal advisers of the Company. The Chairman of the meeting had allocated
appropriate time and encouraged equal opportunities for shareholders to express their opinions and raise any
questions at the meeting. Those issues and questions also are included in the minute of the meeting. Shareholders

are free to send their meeting-related questions to the Company at least 15 days before of the meeting date.

5. The Company regularly disseminates information to shareholders via the Stock Exchange of Thailand (SET) channel,
media, and publications, including on the Company’s website and also set up information request through the

E-mail addresses of the Investor Relations Section.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Equitable Treatment of Shareholders

The Company provides the translation of shareholders’ meeting supplementary documents in English and conducts
the meeting in both Thai and English to facilitate Thais and foreign shareholders and always treats all shareholders fairly

through the following actions:

1. The Chairman of the meeting conducts the meeting in sequence of agenda items as specified in the notice and
not adding agenda items without notifying shareholders in advance, so that they may have enough time for

investigation before making their decisions.

2. Shareholders have an option to appoint any Independent Directors as their proxies, and a choice over which
Independent Director(s) to entrust their views by providing shareholders with a list of all Independent Directors on

proxy forms that allow balloting direction, to encourage them to decide their own voting direction.

3. The Company has encouraged shareholders to use ballots in every agenda item by using voting tickets provided
for each critical matter separately. The voting tickets are collected at the meeting and then summed with the

pre-cast votes as prescribed in the proxy forms before announcing the resolution to the meeting.

4. The Company duly submits the minutes, with voting records to SET within one day after the meeting. Also, the
Company records the minutes accurately and completely for sending to SET and the Securities and Exchange

Commission (SEC) within 14 days after the meeting. The minutes are also posted on the Company’s website.

5. The Company sets up the following policies to protect directors and executive officers to exploit the Company’s
inside information for their own benefit.

« The directors or executive officers, including his/her spouse and minor child, shall not use any inside information
for the buying, selling, transferring or acceptance of transfer of the Company’s securities before the disclosure
of such information to the public, especially one month before the disclosure of the financial statement to the
public. In addition, after the disclosure of the information, the above-mentioned person should not buy or sell
securities until the public has received such information and had an opportunity to evaluate it thoroughly.

« The Company shall educate the directors and executive officers who have responsibilities to report the possession
of the securities by himself/herself, his/her spouse and his/her minor child that when the directors or executive
officers including their spouse or their minor child buy, sell, transfer or accept transfer of the securities of the
Company, they have duties to submit the reports of securities holding in accordance with the rules, conditions

and procedures specified in the notification of the Capital Market Supervisory Board.

0. The Company establishes directors and executives to report on their interests and related persons’ interests to the
Corporate Secretary, providing a copy of such reports to the Chairman of the Board and the Chairman of Audit

Committee as specified by the Securities and Exchange Act, and report on changes in such reports.

However, the Company is now studying a process of allowing each shareholder to propose agenda items for consideration
at a shareholders’ meeting as well as allowing each shareholder to nominate Directors who must meet the qualifications of

Company directorship ahead of the actual meeting date.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Roles of Stakeholders

The Company’s guidelines for treatment of major stakeholders are summarized as follows:

Shareholder:

Employee:

Customer:

Competitor:

Business partner:

Creditor:

Society and

Environment:

The Company is responsible to the shareholders by emphasizing on sustaining business growth in
order to create long-term returns to maximize shareholder value. After became listed company in

2001, the Company has continually generated dividend payment every year.

The Company has recognized its employees as crucial to success. The Company supports good
quality of life in the workplace, education and training to the employees to ensure their standards of
professional service to customers. The employees also receive fairly benefits and reward for their

dedication to the Company on yearly basis.

As customers’ satisfaction is the first priority focus, the Company has committed to promote secure
management of personal information and raised awareness of the need to protect personal information
and comply fully with relevant laws. In addition, the Company has Customer Service Department to be
responsible for customer relationship management involving inquiry and complaint resolution in the
framework of customer satisfaction approach, which is evaluated and reported to the management

on monthly basis.

The Company executes the business under a fair competition and integrity approaches.

The Company strictly treats any agreements and conditions with honorably for a long-term relationship

with all partners.

The Company abides by lending terms and conditions, and all legitimate duties to creditors and
debenture holders. In addition, the Company values compliance with all obligations under Securitization
Law 1997, as the Company raised fund through securitization by establishing Special Purpose

Vehicle Company.

The Company is aware of the responsibility towards the public and environment by supporting
activities that conserve the environment and contribute to society.

(Please see more information under Corporate Social Responsibility Part)

Information Disclosure and Transparency

Information disclosure is a crucial principle for Good Corporate Governance. The Company has set up clear policies,

approved by the Board of Directors, relating to information disclosure for external parties in order to ensure that such

disclosure information; financial and non-financial information, is accurate, adequate, timely, and equally accessible by all

related recipients and also complies with related laws and regulations.

The Company has set up the Investor Relations section to represent the Company in communication with institutional and

individual investors, stock analysts, shareholders, and other people. Investors and interested parties can contact Investor

Relations section directly for the Company’s information, including financial statements, annual report, and notifications to
SET/SEC, etc., via telephone number: 0-2689-7008-9, facsimile number: 0-2689-7007, E-mail address: ir@aeon.co.th, and
mailing address: 27th floor, Exchange Tower, 388 Sukhumvit Road, Klongtoey, Bangkok 10110.
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The Company conducted international and domestic roadshows, company visit, and conference calls, and joined
domestic and international roadshow activities every year. The Company also disclosed other financial transactions such as
issuing debenture and securitization to analysts and investors through the Company’s website; www.aeon.co.th, and press

release. The Investor Relations also communicated with investors through conference calls and emails on regular basis.

The financial information, particularly the reviewed/audited financial statements have been audited by the external
auditor in accordance with generally accepted auditing standards. These financial statements have been reviewed by
the Audit Committee and endorsed by the Board of Directors before disclosure to the public. The Board also reports
its responsibility to financial reports in the annual report. For non-financial information such as connected transactions,
management discussions and analysis, risk management information and the Company’s corporate governance, the
Company has published such information in the annual report and Form 56-1 for the benefit of shareholders, investors,
and analysts. All disclosed information is disseminated in both Thai and English version on the Company’s website, and

its accuracy has been regularly maintained and reviewed.

In addition, the Company also discloses other information such as background of the directors, the duties of the Board
of Directors, number of meeting and attendance of each director, the remuneration of directors and managements, and

etc., in annual report and Form 56-1.

5. Responsibilities of the Board

Board Structure

As at February 20, 2011, the Board of Directors consists of 11 Directors as follows:

. 5 Executive Directors
. 2 Non-Executive Directors
(1 director from AEON Credit Service (Japan), and 1 outside director)

. 4 Independent Directors
The authorized signatory of the Company is Mr. Kazuhide Kamitani or Mr. Masao Mizuno with affixing the Company’s seal.

The proportion of independent directors is equivalent to one-third of total board members. The qualification of
independent director as specified by the Company is in compliance with the regulation of the SET and SEC. (Please see the
names of directors, duties and responsibilities of the board of directors, and detail of independent directors’ qualification in

Management part)

The Chairman of the Board of Directors is from AEON Credit Service Co., Ltd. (Japan), the major shareholder, and not the
same person as Managing Director. The Directors perform their duties in compliance with the law, objectives, and articles

of association of the Company as well as the resolutions of the shareholders’ meeting.

In term of office, the Board of Directors has established directorship term in the Articles of Association of the Company
which states that at each annual ordinary meeting of shareholders, one-third (1/3) of the directors shall retire. If the number
of directors is not a multiple of three, the number of directors closest to one-third (1/3), but not in excess of one-third (1/3),

of the total number of directors shall retire. In addition, a director who vacates his office may be re-elected.

The Board of Directors appointed a company secretary to serve the Board of Directors in the areas of providing legal

advice, taking care of the Board’s activities, and monitoring compliance to the Board’s resolution.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Committee
Currently, the Company has audit committee which consists of 3 independent directors. (Please see the detail of audit

committee in Management part)

In addition, the Company has Executive Committee which consists of 5 executive directors to study and screen special tasks
on behalf of the Board, especially issues that need unbiased opinions and monitor the Company’s operation in each department
to achieve the Company’s objectives and to ensure efficiency in the management and operation as well as compliance

with relevant laws and ethical standards. By doing this, the Executive Committee Meeting usually holds twice a month.

To improve work efficiency of the Board, the Board of Directors is now in process of setting up several committees; such as

nomination committee, remuneration committee, risk management committee, and etc., to handle specific tasks for the Board.

Roles, Duties and Responsibilities of the Board of Directors

The Board of Directors considers and approves the important issues regarding the Company’s operation such as
strategies, financial goal, budget, etc., supervises the Management's performance to comply with the specified policies and
plans, effectively and efficiently, and also provides the system to monitor, improve, and evaluate the Company’s operation

in order to achieve the Company’s maximum value.

After the Company became a public limited company and the listed company in 2001, the Board of Directors prepared
and determined the code of best practices in accordance with the rules and regulations of the Stock Exchange of Thailand
to provide the maximum benefit to the shareholders. The Board of Directors has initially approved the principle of corporate

governance policy of the Company.

The Executive Committee and the Audit Committee reviewed and approved the new principles of good corporate

governance for the Company as follows:

. Facilitate all shareholders with fair and equal treatments

. Operate business with transparency and scrutiny, and disclose adequate information to all stakeholders and related
parties

. The responsibilities of executive committee and management must be clear and concise with check and balance

control system
. Must follow all the related rules and regulations
. Determine to create long-term value-added to the corporate for the maximum benefit of the shareholders, mitigate

conflict of interest

. Strict to the code of corporate ethics and engage in activities that conserve the environment and contribute to
society
. Must have meeting regularly, all information must be given before the meeting according to the rule and regulations

and must have a well prepared minutes

The Company has provided “AEON Code of Conduct” for the Board of Directors, the Management, and the employees
of the Company to use as a guideline in performing their duties to accomplish the Company’s goal with ethics for business
conduct and practice towards related stakeholders. To review AEON Code of Conduct, the Company with the cooperation
from AEON Credit Service (Japan) always provides training for management every year. In addition, the Company has
distributed “Business Manner Handbook” to all new employees on orientation date for guiding and introducing the employees

to know the basic of business manner of the Company.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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The Company has clear procedures to monitor transaction that may have conflict of interest. By doing this, all Directors,
management, and employees strictly comply with laws and the rules, conditions and procedures specified by the Capital

Market Supervisory Board and SET, particularly concerning connected transactions.

The Board of Directors has specified the risk management policy, covering the overall organization. Risk management
section has been established to be responsible for risk management and reported to the Management on monthly basis.
Moreover, the Company has Internal Audit section to evaluate the efficiency of the Company’s internal control system which
includes auditing, evaluating, recommending, and supporting the effectiveness improvement in risk management, control,

and corporate governance.

In addition, the Company established Internal Control Office, aiming to develop internal control system throughout the
Company. This is to comply with Japanese version of Sarbanes Oxley (J-SOX) Act enacted by Japanese Financial Service
Agency (FSA) to be applied to all the listed companies in Japan. Their major missions are to set up the enterprise level
internal control, analyzing and visualizing the major business processes, etc., in order to achieve reliability of inancial
reporting, effective operation and compliance with applicable laws. In December 2008, the Board of Directors’ meeting
approved the policies of Board of Directors, Appointment of Directors, and Audit Committee in order to comply with rules

and regulations of SET, SEC, and related laws and also in line with J-SOX policy.

The Board of Directors’ Meetings

To facilitate the Directors to allocate the time and attend the meeting, the Company has the Board of Directors’ meeting
schedule in advance. The meeting of the Board of Directors shall be held at least once every three (3) months. (Please see
number of the meeting and number of attendance of each director in Management part) Related document will be sent to
all member of the Board of Directors at least 7 days prior to the date of meeting. Especially, for the important agendas the
relevant documents shall be submitted to directors prior to the meeting for an adequate time to consider. While the Board

of Directors can invite any involved executive or personnel for inquiry during the meeting.

In each meeting, the Chairman lets each director express his opinion extensively and freely. Thus, each decision is made

rationally and thoroughly. Also considering each meeting agenda item is made under the proper time.

The Board of Directors’ Self Assessment
The Company has annual assessment for the Board of Directors in order to evaluate the performance of the Board of
Directors by reviewing performance as well as obstacles facing each director and also defining the guidelines to improve

and increase operational effectiveness of the Board.

Remuneration
The Company defines the remuneration by taking into consideration the appropriateness of remuneration for the Board of
Directors and the Committee. Such remuneration is also considered and approved by the shareholders’ meeting. (Please

see the detail of remuneration in Management part)

Development for the Directors and Managements

Directors regularly upgrade themselves by attending in both domestic and oversea seminars and courses, and also meetings
organized by the Institute of Directors of Thailand (IOD), SET, and SEC. When there is a new Director, the Company provides
a Director an introduction of the Company’s business and Directors’ responsibilities, as well as acknowledgment of essential

information for their tasks and duties in compliance with relevant SET’s regulations.

The Company actively primes its management for internal rotation. As regards succession planning for Managing Director

position, the major shareholder’s policy prevails.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Board of Directors Profile

Mr. Kazuhide Kamitani

Position Chairman of the Board

Age (year) 54

Education Background Bachelor of Business Administration, Ritsumeikan University, Japan
Shareholding (%) (20/02/11) 0.2000

Working Experience for the last 5 years

1993 - 2008 Director AEON Thana Sinsap (Thailand) PLC / Retail Finance
2002 - Present Director AEON Credit Service (Asia) Co., Ltd. / Retail Finance
2004 - Present Director AEON Insurance Service Co., Ltd. / Insurance Broker
2008 - Present President AEON Credit Service Co., Ltd. / Retail Finance

2010 - Present Chairman of the Board AEON Thana Sinsap (Thailand) PLC / Retail Finance

Mr. Masao Mizuno

Position Vice Chairman of the Board and Managing Director

Age (year) 52

Education Background Bachelor Degree in Law, Aichi Gakuin University, Japan
Directors Certificate, Thai Institute of Directors Association

Shareholding (%) (20/02/11) 0.5940

Working Experience for the last 5 years

1992 - Present

2001 - Present
2005 - Present
2006 - Present
2006 - Present
2007 - Present
2007 - Present
2008 - Present

2010 - Present

Vice Chairman of the Board
and Managing Director
Director

Director

Director

Director

Director

Chairman

Chairman of the Board
of Management
Chairman of Komisaris

(Commissioner)

AEON Thana Sinsap (Thailand) PLC / Retail Finance

ACS Capital Corporation Ltd. / Leasing

ACS Insurance Broker (Thailand) Co., Ltd. / Insurance Broker

Aeon (Thailand) Co., Ltd. / Retail

ACS Life Insurance Broker (Thailand) Co., Ltd. / Life Insurance Broker
ACS Servicing (Thailand) Co., Ltd. / Collection Servicer

AEON Thailand Foundation / Foundation

ACS Trading Vietnam Co., Ltd. / Trading

PT. AEON Credit Service Indonesia / Finance

Mr. Mitsuhiko Yashiro

Position Director
Age (year) 52
Education Background Diploma in Computer Science, Tokyo Science and Engineering College, Japan
Director Certificate, Thai Institute of Directors Association
Shareholding (%) (20/02/11) 0.0960
Working Experience for the last 5 years

2001 - Present

2008 - Present

Director AEON Thana Sinsap (Thailand) PLC / Retail Finance

Director AEON Credit Technology Systems (Philippines) Inc. / Information Technology
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Mrs. Suporn Wattanavekin

Position Director
Age (year) 47
Education Background Master Degree in Business Administration, National Institute of Development

Administration
Director Diploma, Thai Institute of Directors Association

Shareholding (%) (20/02/11) 0.0800
Working Experience for the last 5 years
2000 - Present Director AEON Thana Sinsap (Thailand) PLC / Retail Finance
2005 - Present Director ACS Insurance Broker (Thailand) Co., Ltd. / Insurance Broker
2006 - Present Director ACS Life Insurance Broker (Thailand) Co., Ltd. / Life Insurance Broker
2007 - Present Vice Chairman AEON Thailand Foundation / Foundation

Miss Kannika Kursirikul

Position Director
Age (year) 57
Education Background Bachelor Degree in Accounting, Thammasat University
Directors Certificate, Thai Institute of Directors Association
Shareholding (%) (20/02/11) 0.0200
Working Experience for the last 5 years
2004 - Present Director AEON Thana Sinsap (Thailand) PLC / Retail Finance
2005 - Present Director ACS Capital Corporation Limited / Leasing

Mrs. Jiraporn Kongcharoenwanich

Position Director
Age (year) 42
Education Background Master of Public and Private Management, National Institute of

Development Administration
Director Accreditation Program, Thai Institute of Directors Association

Shareholding (%) (20/02/11) 0.0005

Working Experience for the last 5 years
2004 - 2006 Vice President AEON Thana Sinsap (Thailand) PLC / Retail Finance
2006 - Present Director AEON Thana Sinsap (Thailand) PLC / Retail Finance

Mr. Chatchaval Jiaravanon

Position Director
Age (year) 49
Education Background Bachelor of Science in Business Administration, University of Southern
California , USA
Shareholding (%) (20/02/11) 6.0000
Working Experience for the last 5 years
1993 - Present Director TRUE Corporation PLC / Telecommunication
2000 - Present Director AEON Thana Sinsap (Thailand) PLC / Retail Finance
2000 - Present President and CEO Telecom Holding Co., Ltd. / Holding Company
2007 - Present Chairman and Finansia Syrus Securities PLC / Securities Business
Chairman of the Executive (formerly known as Syrus Securities PLC)
Board
2002 - 2007 Director Syrus Securities PLC / Securities Business
2010 - Present Director Amanah Leasing PLC / Auto Finance
(formerly known as NAVA Leasing PLC)
2005 - 2010 Chairman NAVA Leasing PLC / Auto Finance
2007 - Present Director AEON Thailand Foundation / Foundation

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Mr. Noppun Muangkote

Position Independent Director and Chairman of Audit Committee

Age (year) 63
Education Background Master Degree in Law, New York University, USA

Director Accreditation Program, Thai Institute of Directors Association
Shareholding (%) (20/02/11) 0.0520

Working Experience for the last 5 years

1981 - Present
1990 - Present

1994 - Present
2001 - Present

2001 - Present

2005 - Present
2007 - Present
2005 - Present
2007 - Present

Director

Director and Vice
Chairman

Director

Independent Director and
Chairman of Audit Committee
Independent Director and
Audit Committee Member
Director

Director

Director

Independent Director and

International Business Lawyers Co., Ltd. / Legal Advisor
Sahakol Equipment Co., Ltd. / Construction Contractor and Energy

Aeon (Thailand) Co., Ltd. / Retalil
AEON Thana Sinsap (Thailand) PLC / Retail Finance

Amata Corporation PLC / Property Development

AEON Holding (Thailand) Co., Ltd. / Holding
AEON Thailand Foundation / Foundation

PF Controls Group Co., Ltd. / Holding
Charoensin Property Co., Ltd. / Property

Chairman of Audit Committee

Mr. Dej Bulsuk

Position Independent Director and Audit Committee Member
Age (year) 61

Education Background Bachelor in Faculty of Commerce and Accountancy, Thammasat University
Director Accreditation Program, Thai Institute of Directors Association
Shareholding (%) (20/02/11) -

Working Experience for the last 5 years

2001 - Present

2002 - Present

2004 - Present
2004 - Present

2004 - Present
2002 - Present

2002 - 2009

2006 - 2009
2007 - 2009

2004 - 2006
2001 - 2006

Independent Director and
Audit Committee Member
Independent Director and
Audit Committee Member
Director

Independent Director and
Audit Committee Member
President

Independent Director and
Audit Committee Member
Independent Director and
Audit Committee Member
Advisor to Board of Director
Director and Chairman of the
Good Governance,
Recruitment and
Remuneration Committee
Honorary Chairman
Chairman

AEON Thana Sinsap (Thailand) Public Company Limited

AEON Thana Sinsap (Thailand) PLC / Retail Finance

JAY MART PLC / Mobile Phone

Siam Future Development PLC / Property
The Erawan Group PLC / Hotel Service

CCC Business Development Co., Ltd. / Training
GMM Grammy PLC / Entertainment

GMM Media PLC / Entertainment
President Bakery PLC / Bakery / Food

Thailand Convention and Exhibition Bureau (TCEB) / Public Organization

Office of the Prime Minister

McThai Co., Ltd. (McDonald’s) / Food
Ronald McDonald House Charities Foundation / Foundation

Annual Report 2010/2011
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Mr. Shunichi Kobayashi

Position
Age (year)
Education Background

Shareholding (%) (20/02/11)
Working Experience for the last 5 years

1991 - Present President

2001 - Present Independent Director and
Audit Committee Member

Dr. Sucharit Koontanakulvong

Independent Director and Audit Committee Member

68

Diploma in Language, Kanda Foreign Language Institute, Japan
Director Certificate Thai Institute of Directors Association

0.0400

International Administration (Thailand) Co., Ltd. / Accounting
and Legal Consulting
AEON Thana Sinsap (Thailand) PLC / Retail Finance

Position
Age (year)
Education Background

Shareholding (%) (20/02/11)
Working Experience for the last 5 years
1996 - Present Associate Professor,
Faculty of Engineering,
2003 - 2007 Deputy Dean,
Faculty of Engineering
2009 - Present Independent Director and
Audit Committee Member
2010 - Present Independent Director

Independent Director

55

Bachelor Degree in Chemical Engineering
Master in Agricultural Engineering (Civil)
Doctor in Agricultural Engineering (Civil)
KYOTO University, Japan

Chulalongkorn University / University

Chulalongkorn University / University

Siam Steel Service Center PLC / Steel

AEON Thana Sinsap (Thailand) PLC / Retail Finance

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Related Party Transactions

During the fiscal year ended on February 20, 2011, the Company had related party transactions with persons with a possibility

of conflict of interest, as follows:

Person with

possibility to
cause conflict

Relationship

Nature/ Size of Transaction

Necessity and Reasonableness
of Transactions

ACS Capital
Corporation Ltd.
("ACS”)

Leasing Business

A shareholder of
AEONTS, holding
19.20% of shares

Four common directors:
Mr. Yoshiki Mori*

Mr. Masao Mizuno
Ms. Kannika Kursirikul
Mr. Shigeto Nasu*

1. The Company provides management
services to ACS with the fee charged
as follows:

Management and operating fee at the
rate of 950,000 baht per month
Computer service fee at the rate of
1,000,000 baht per month

Marketing support fee at the rate of
200,000 baht per month

Marketing research fee at the rate of
50,000 baht per month

In FY2010, the Company had the revenue

from this service in the amount of 26,400,000
baht. As of February 20, 2011, the Company
has accounts receivable with ACS at the
amount of 70,038 baht

2. The Company also rented cars from
ACS for the Company’s management
and branch managers. In FY2010, the
Company paid 16,276,349 baht for car
rental.

The Company provides back office service
such as accounting, personnel, and
computer system services. This is the normal
business supporting transaction among the
affiliated companies. The pricing policy is
considered from cost of operation such as
human resource cost, system developing
cost, servicing time, promotion service
through AEONTS networks as well as
marketing research and based on the cost
plus basis.

(Approved by the Board of Director’s
meeting on April 20, 2010)

The Company rents the Comapny’s cars as
the car allowance for management of the
Company and for branch manager in some
areas from ACS, a subsidiary of the parent
company (Aeon Credit Service Co., Ltd.,
Japan). Pricing policy is in accordance
with normal car rental business condition
and also following the approval process in
compliance with the Company’s regulation.

ACS Insurance
Broker (Thailand)
Co., Ltd.

(“ACS Insurance”)
Non-Life Insurance
broker

99.99% of shares held
by ACS

Three common directors
Mr. Masao Mizuno
Mrs. Suporn Wattanavekin
Mr. Apichat Nantaterm*

1. The Company provides management
services to ACS Insurance with the fee
charged as follows:

* Management and operating fee at the
rate of 300,000 baht per month

* The computer fee at the rate of 100,000
baht per month
The Company also had revenue from

insurance collection fee. In FY2010, total

income from ACS Insurance were 9,038,644

baht

2. As at February 20, 2011, the Company
had other accounts receivable with ACS
Insurance at the amount of 19,730 baht
and accounts payable of 41,680,112
baht, other liabilities of 3,075,299 baht.

The Company provides back office service
for affliated companies such as accounting,
personnel, and computer system services.
This is the normal business supporting
transaction among the affliated companies.
The pricing policy is considered from cost
of operation such as human resource cost,
system developing cost, servicing time,
promotion service through AEONTS networks,
and etc. and based on the cost plus basis.
(Approved by the Board of Director’s
meeting on April 20, 2010)

In addition, The Company has a management
fee received from ACS Insurance in term
of motorcycle insurance premium which
the Company collects the insurance from
motorcycle hire purchase customer. Pricing
and fee is in the normal course of business

and based on market price.

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011
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Person with

possibility to

Relationship

Nature/ Size of Transaction

Necessity and Reasonableness
of Transactions

cause conflict

ACS Life Insurance
Broker (Thailand)
Co., Ltd.

(“ACS Life
Insurance”)

Life Insurance broker

99.99% of shares held
by ACS

Three common directors
Mr. Masao Mizuno
Mrs. Supom Wattanavekin

Mr. Apichat Nantaterm*

1. The Company provides management
services to ACS Life Insurance with the
fee charged as follows:

* Management and operating fee at the
rate of 300,000 baht per month

» The computer fee at the rate of 100,000
baht per month
In addition, the Company had revenue

from life insurance collection from the

Company’s customer. Totally, income

from ACS Life Insurance in FY2010 were

5,459,131 baht

2. As at February 20, 2011, the Company
had accounts receivable with ACS Life
Insurance at the amount of 19,302 baht
and account payable of 30,902,483 baht.

The Company provides back office service
for affliated companies such as accounting,
personnel, and computer system services.
This is the normal business supporting
transaction among the affiliated companies.
The pricing policy is considered from cost
of operation such as human resource cost,
system developing cost, servicing time,
promotion service through AEONTS networks,
and etc. and based on the cost plus basis.
(Approved by the Board of Director’s
meeting on April 20, 2010)

The Company has management fee
received from ACS Life Insurance in term
of life insurance collection through the
Company’s channel. Pricing and fee is in
the normal course of business and based

on market price.

ACS Servicing
(Thailand) Co., Ltd.
(“ACS Servicing”)
Collection Servicer

99.99% of shares held
by ACS

One common director
Mr. Masao Mizuno

1. The Company provides management
services to ACS Servicing with the fee
charged as follows:

* Management and operating fee at the
rate of 400,000 baht per month

» The computer fee at the rate of 200,000
baht per month
In FY2010, total income from ACS Servicing

were 7,200,000 baht.

As at February 20, 2011, the Company
had accounts receivable with ACS Servicing
at the amount of 884,242 baht.

2. InFY2010, ACS Servicing provides debt
collection service to the Company with the
collection service fee of 243,182,043 baht
and other expenses of 2,070,350 baht.
As at February 20, 2011, the Company

had accounts payable with ACS Servicing

at the amount of 23,281,612 baht.

The Company provides back office service
for affiliated companies such as accounting,
personnel, and computer system services.
This is the normal business supporting
transaction among the affiliated companies.
The pricing policy is considered from cost
of operation such as human resource cost,
system developing cost, servicing time,
promotion service through AEONTS
networks, and etc. and based on the cost
plus basis.

(Approved by the Board of Director’s
meeting on April 20, 2010)

ACS Servicing provides debt collection
service to the Company. Collection
service fee paid to ACS Servicing is based
on general market price and in the normal

course of business.

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011
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Person with

possibility to

Relationship

Nature/ Size of Transaction

Necessity and Reasonableness
of Transactions

cause conflict

AEON (Thailand) .
Co., Ltd.
(“Aeon”) °
Retail

8.50% of shares held
by the Company

Two common directors
Mr. Masao Mizuno

Mr. Noppun Muankote

In FY2010, the Company had expenses
paid to Aeon at the amount of 4,544,065 baht.
As at February 20, 2011, the Company had
accounts payable with Aeon at the amount
of 6,250,925 baht.

In addition, in FY2010, the Company had
accounts receivable as a commission fee
from Aeon for credit card business in the
amount of 8,333 baht and other receivable
of 205,812 baht.

The Company’s Credit Card business
through Aeon is considered as the
Company’s normal business operation. For
Credit Card business, the commission fee
that the Company charged from Aeon is
nearly the same as the fee charged from
other department stores.

Aeon Credit Service | *
Co., Ltd.

(“Aeon Credit
Service”) .
Retail Finance

A major shareholder
of AEONTS, holding
35.12% of shares
Two common directors:
Mr. Yoshiki Mori*
Mr. Takatoshi lkenishi*

1. In FY2010, the Company paid technical
assistant fee to Aeon Credit Service
Japan at the amount of 44,107,291 baht.
As at February 20, 2011, the Company

has accounts payable with Aeon Credit

Service of 1,570,720 baht and accounts

receivable of 14,263 baht.

2. InFY2010, the Company sold investment
in available-for-sale securities to Aeon
Credit Service and recorded gain on sale
of investment in the amount of 51,051,536
baht.

Aeon Credit Service provides the technical
assistant to the Company as Aeon Credit
Service Co., Ltd. needs to support other
Credit Service companies group under
the same direction. Therefore, they provide
management support, staff, technical and
marketing strategies and computer system
for cost efficiency. Aeon Credit Service
(Japan) has charged the technical assistance
fee for all oversea listed companies in AEON
Credit Service Group.

The technical assistance fee is paid to AEON
Credit Service as stated in the agreement.
However, the value of transaction is unable
to declare with any market price, the value
of transaction is then determined on time
consume basis among the oversea listed
companies in Aeon Credit Service Group
and based on the cost plus basis.
(Approved by the Board of Director's meet-
ing on April 20, 2010)

The Company sold its investment in AEON
Credit Service (M) Berhad, listed on the
Main Market of Bursa Malaysia Securities
Berhad, to Aeon Credit Service in the amount
of 1,800,000 shares or 1.5% of the total
issued and paid up shares. This is benefit to
the Company by increasing the Company’s
revenue and working capital as well as in
line with business expansion as AEON
Group Strategy. Selling price is the average
of closing price in the Main Market of Bursa
Malaysia Securities Berhad during 30 days
prior to (but not including) the date of this
transaction.

(Approved by the Board of Director’s
meeting on December 24, 2010)

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011
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Person with

possibility to

Relationship

Nature/ Size of Transaction

Necessity and Reasonableness
of Transactions

cause conflict

Aeon Credit
Technology Systems
(Philippines)

(“Aeon Credit
Technology”)
System Development

* 10.00% of shares held

by the Company

*  One common director

Mr. Mitsuhiko Yashiro

RN

. In FY2010, the Company paid service
fee in developing system to Aeon Credit
Technology including amortization cost
of software at the amount of 7,605,706
baht and paid for purchase of software
at the amount of 29,465,518 baht.

2. The Company received 25,000,000 baht

as a fee from granting the right of utilizing

the collection software program to Aeon

Credit Technology.

As at February 20, 2011, the Company
has accounts receivable with Aeon Credit
Technology of 26,754,400 baht.

The Company receives system development
service from Aeon Credit Technology for the
same standard among affiliated companies
under Aeon Credit Service group. The service
agreement to develop system between the
Company and Aeon Credit Technology
is also fair and comparable to the similar
market price charged by other outsourcers
which providing the same services.
(Approved by the Board of Director’s
meeting on April 20, 2010)

The Company granted the right of utilizing
the collection software program of the
company to Aeon Credit Technology under
the conditions that the Company still holds an
intellectual property and all other ownership
rights of this software program and Aeon
Credit Technology holds right to use and
modify the software program to be localized
in other countries as well as a right to
sub-license the software program to other
entities. This benefits to the Company and
the Group by increasing Company's revenue
and working capital as well as in line with
the business group strategy of system
development and reduces investment cost
of systems for the whole group in the future.
The value of the system license was evaluated
by the third party who experience in
software business.

(Approved by the Board of Director’s
meeting on February 10, 2011)

Jay Mart Public
Company Limited
(“Jay Mart”)
Mobile Phone
Distributor

One common independent
director
Mr. Dej Bulsuk

In FY2010, the Company had expenses
paid to Jay Mart at the amount of 7,493,840
baht.

As at February 20, 2011, the Company
has accounts payable with Jay Mart of
6,120,611 baht.

The Company has entered loan business for
purchasing mobile phones and equipment
through Jay Mart as one of the Company’s
dealers.

Doing business through Jay Mart is considered
as the Company’s normal business operation.
The commission fee that the Company paid
to Jay Mart for loan of mobile phones and
equipment was considered as the normal

rate as the market charged from other stores.

* Director resigned during FY2010

Note:

securitization project (see Notes to Financial Statements No. 5.6 and 19)

- Revenues relating to securitization transactions are determined by the Company and the related parties in accordance with

- The Company also gained dividend income from investment in ACS Credit Management Company Limited and AEON Credit

Service (M) Sdn. Bhd. in the amount of 855,122 baht and 2,957,455 baht.

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011
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Opinion of the Audit Committee on the Connected Transaction

The audit committee has an opinion that these transactions are reasonable with the price and condition being fair as
well as maximize the benefit to the Company. These are supporting normal business transactions in accordance to the
business nature and practice and not intended to be beneficial to anyone or any group of person. Pricing and fee are able
to declare with the market price (if any), otherwise to be determined by the Company and contracted parties based on

cost plus basis.

Measures and Procedures for the Approval of Related Parties Transactions
The Company has a measure not allowing its management or persons who have direct or indirect interest to involve in
the approval of the related transaction between the Company and persons with possibility to cause conflicts. The Company

also arranges the audit committee to consider and provide the opinion on such related transactions.

Policy and Tendency of Related Party Transactions in the Future

The Company has policy to continue to enter into the present related party transactions in the future. Such transactions
include the lease of areas, loans, and credit card business with Aeon and Jay Mart, Management service to ACS Capital,
ACS Insurance, ACS Life Insurance, and ACS Servicing, Technical assistant service provided by Aeon Credit Service,
and System development service provided by Aeon Credit Technology. In doing such transactions, the Company will set
forth conditions in accordance with general terms and conditions as well as the market value, the Company shall arrange
the audit committee, auditor or independent specialist to examine and provide opinion about the reasonableness of the

transactions and the fairness of the value.

The Board of Directors shall execute the related party transactions to be made in the future in compliance with the
securities and exchange act, the regulations of the Stock Exchange of Thailand and the regulation regarding information

disclosure of connected transaction and acquisition and disposition of the assets of the Company.

If the Company makes any transactions with persons with possibility of causing a conflict of interest in the future, the
Company shall have the audit committee to provide an opinion on the reasonableness of the transactions. If the audit
committee has no skill in considering the related party transaction, the Company shall then arrange the specialist, such as
the auditor or appraiser or law firm, who is independent from the Company and the persons with possibility of causing a
conflict of interest to provide an opinion on the related party transaction. The opinion of the audit committee or the specialist

will be used by the Board of Directors or the shareholders, as the case may be, in making a decision upon the matter.

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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The Audit Committee Report

To Shareholders of AEON Thana Sinsap (Thailand) Public Company Limited:

The Audit Committee consists of three independent directors, who possess all the required qualifications according to the
Securities and Exchange Commission’s regulations. The Audit Committee completely performed the duties and responsibilities,
as assigned by the Board of Directors, defined in the Audit Committee’s Charter and complied with the Securities and Exchange

Commission’s regulations and the Notification of the Stock Exchange of Thailand.

For the fiscal year ended February 20, 2011, Audit Committee held four meetings with the external auditor. All three audit committees
attended in three meetings. One meeting was attended by two audit committees. The meeting considered and discussed any
changes to and new accounting standards and the reliability, correctness, completeness and disclosure of the Company’s
quarterly financial statements, the annual financial statements as well as the consolidated financial statements. Moreover, the
meeting of Audit Committee had been held four times. All three audit committees attended in three meeting. One meeting was
attended by two audit committees. The meeting considered and reviewed the Company’s internal control systems in several
aspects such as organization and environment, risk management, control activity, information and communication system and
monitoring process and transactions with related parties which might result in a conflict of interest and their disclosure. Audit
Committee also reviewed the Company’s operation with regard to compliance with Securities and Exchange Act, regulations
of the Stock Exchange of Thailand or other relevant regulations and laws. Furthermore, the Audit committee considered and
recommended the external auditor and remuneration to the Board of Director as well as considered and approved the annual

Corporate Compliance Department’s planning.

Audit Committee inferred that for fiscal year ended February 20, 2011, the Company has adequate and effective internal control
system and corporate governance. The Company’s financial statements and its consolidated financial statements and subsidiaries
were correctly and completely presented and disclosed in accordance with the generally accepted accounting principle and
complied with Securities and Exchange Commission’s regulations, Securities and Exchange Act, regulations of the Stock Exchange
of Thailand or other laws may relate to the Company’s business. Moreover, the Audit committee considered the appointment of
external auditors and their remuneration based on their business knowledge, experiences, audit fee and their independent status.
For the fiscal year ended February 20, 2012, the audit committees selected and proposed Mr. Niti Jungnitnirundr, Certified Public
Accountant (Thailand) Registration No. 3809, Dr. Suphamit Techamontrikul, Certified Public Accountant (Thailand) Registration
No0.3356 and Mr. Chavala Tienpasertkij, Certified Public Accountant (Thailand) Registration No.4301, to be the Company’s external
auditors to the Board of Directors for further getting approval from the Annual Shareholders Meeting 2011.

(Mr. Noppun Muangkote)

Chairman of the Audit Committee

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011
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Company Profile

Issuer of Securities

Company Name
Business

Head Office

Registration Number
Home Page
Tel.

Fax.

AEON Thana Sinsap (Thailand) Public Company Limited
Credit Card, Hire Purchase, and Personal Loan

388 Exchange Tower, 27th Floor, Sukhumvit Road
Khwaeng Klongtoey, Khet Klongtoey, Bangkok 10110
0107544000078

http://www.aeon.co.th

0-2689-7197 (Call Center 0-2665-0123)

0-2689-7007

Authorized share capital Ordinary shares 250,000,000 baht

Issued and paid up share capital Ordinary shares 250,000,000 baht

Par Value of share 1 baht

Juristic person which the Company has more than 10% of ownership

Eternal Special Purpose Vehicle Company Limited*

Eternal Credit Card Special Purpose Vehicle Company Limited*
Eternal 3 Special Purpose Vehicle Company Limited**

Eternal 4 Special Purpose Vehicle Company Limited**

Eternal 5 Special Purpose Vehicle Company Limited**

26% of ownership)
26% of ownership)

(
(
(26% of ownership)
(26% of ownership)
(

26% of ownership)

Business Special purpose vehicles (SPV) under the Royal Enactment on Special Purpose Juristic
Persons for Securitization
Head Office 388 Exchange Tower, 27th Floor, Sukhumvit Road
Khwaeng Klongtoey, Khet Klongtoey, Bangkok 10110
Tel. 0-2689-7039
Authorized share capital Ordinary shares 10,400 baht, Prefered share 29,600 baht
Issued and paid up share capital Ordinary shares 10,400 baht, Prefered share 29,600 baht
Par Value of share 100 baht

*In the process of dissolution

** The Company’s subsidiaries

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011




ACS Trading Vietnam Co.,

Ltd. (AndauRuamuiasay 20)

szinngsna 1Ensude feteauilagnistondisy lulssmABoauny
ﬁﬁﬂﬁ’lﬁ’m’m"lunj 2F, 456 Xo Viet Nghe Tinh, Ward 25, District Binh Thanh, Ho Chi Minh City, Vietnam
Tnsdnni 84-8-54453800
nsans 84-8-54453801
NuanAnzilia 50,000,000,000 A8
NUTITEURT 50,000,000,000 A&«
AEON Credit Technology Systems (Philippines) Inc. (AndauRuaanuiasay 10)
szinngsna vinssvuuansaumaludssimAnaytud
ﬁﬁ%ﬁ’lﬂ’ﬂd’lu’lﬁr}_j Unit 703, 7" Floor, Total Corporate Center 1012 Triangle
Drive corner 10™and 11" Avenue, Bonifacio Global City,
Taguig City 1634 Metro Manila, Philippines
TnsAnwn 63-2-856-6424
NuanAnziliau ¥uansiey 100,000,000 i

NuNaanuazdszuan

'
1Al

yarnaslisanu

u

Wuan3Tey 100,000,000 i

100 1T

UANAS DN

wenzLiaunannswe

v3En gudsudhnuanming (dszindlng) arim
21ANIADNTUININTAAIAY U

414 2 wnafl 217 mﬁi 4 (Ipzenisuainiia)
OUUANIRTIRR LUTNARSTR

wAvAna NI4NN 10210

Inednit 0-2596-9000

U3En faaev Vi1 Teaing loaad dauligd arin
aNANTFAUINNT T3 25

183 NUUAMTIA LUWNELIULIIT LRGN

NUMN 10120

n9Anst 0-2676-5700

IM9413 0-2676-5757-8

s19vuUs:9U 255372554 USUn 990U suaunsSwy (Inuiaud) nNa (UKIZU)




ACS Trading Vietnam Co., Ltd. (20% of ownership)

Business Retail business by installment payment of household consumer durables
Head Office 2F, 456 Xo Viet Nghe Tinh, Ward 25, District Binh Thanh, Ho Chi Minh City, Vietnam
Tel. 84-8-54453800
Fax. 84-8-54453801
Authorized capital VND 50 Billion
Paid up capital VND 50 Billion
AEON Credit Technology Systems (Philippines) Inc. (10% of ownership)
Business Information Technology
Head Office Unit 703, 7" Floor, Total Corporate Center 1012 Triangle
Drive corner 10" and 11" Avenue, Bonifacio Global City,
Taguig City 1634 Metro Manila, Philippines
Tel. 63-2-856-6424

Authorized share capital
Issued and paid up share capital

Par Value of share

Ordinary shares PHP 100,000,000 (Philippines Peso)
Ordinary shares PHP 100,000,000 (Philippines Peso)

PHP 100 (Philippines Peso)

Reference

Securities Registrar

Auditor

Thailand Securities Depository Company Limited
Capital Market Academy Building

2" Floor (North Park Project)

2/7 Moo 4 Vibhavadi-Rangsit Road, Tungsonghong,
Laksi, Bangkok 10210

Tel. 0-2596-9000

Deloitte Touche Tohmatsu Jaiyos Audit Company Limited
Rajanakarn Building, 25" Floor,

183 South Sathon Road, Yannawa, Sathon,
Bangkok 10120

Tel. 0-2676-5700

Fax. 0-2676-5757-8

AEON Thana Sinsap (Thailand) Public Company Limited Annual Report 2010/2011




aldn
Branch Network

A/ & nog Insfiwri Insans
Region / Branch Address Telephone No. Fax No.
nsvinwia:sSuruna / Bangkok and Vicinity

1 | Teiden n1aes 2 Taideu nawnes 2 1naf 75/2 0.47190 19 (Tau) 02-689-7128 02-661-7090
OCEAN TOWER || LUNAARLALIMHE lWATRAIWN AN, 10110

2 | Tedudu 510 Tedudu §1m1 139 Fi 2 nuusIAALEn 02-642-2165 02-642-2166
Robinson Ratchada BINAULAY LIAALLAY NTINN 10400 02-642-2180

3 | unia Saunsiuend iiuna Saunsiums 91 2 68/100 1y 8 02- 526-8031 - 2 02-526-8030
Central Rattanathibet AULFAUIBLUAY LINLNNITAD 9. B9 4. WunLF 11000

4 | &N nqnef 81ANT TN N1DF Tu 4 02- 238-2132- 5 02-638-2928
CP. Tower 313 0. @AM WIWAAN WALIFN NFINNY 10500

5 | #aainnga 59a@m 94 TasansWniaed wiia $98m e PLZ.2.SHP 020 02- 958-6204-8 02- 958-6209
Future Park Rangsit iU 2 mlszansilnd o613 a.0nusnil 12110

6 | unduleduansd 5/5-6 1.7 #842032 0.97NBUNTT WINAUUIEND 02-508-7200-5 02- 947-5089
Fashion Island LURAALWNLND NN 10230

7 | diuna wanef AudnisAdunda anes umes Wunan 177 %ed Go2-1 02-314-7341-2 02-314-7343
KIRLARS YVRAN FuliAu n.99uA WM waseianann waunenzdl ngamne 10240
Central Power
Center Huamark

8 | wmald Tasa unewn 14/9 113 0.UNU-ATIA NY. 7 A, L9UAD 8. LN 02- 313-3196 02- 739-9167
Tesco Lotus Bangna ayn3tlsnng 10540

9 |InBTNeA’ VINNTY 3S-C2-A1, 38-C2-B1 414 3 1a27 99 auudaaAien 02-477-7220 02-477-9950
The Mall Thapra umasyAALA LWASULT NN 10600

10 | mald Tafa 5@ 159 801 1.2 n.nvialedu m.uszansiined 02-567-0359 02-567-4962
Tesco Lotus Rangsit 2.57y1f3 A.1yusnil 12130 02-567-6698

11 | wald Tasa u1enedl 3109 D.ANAN51T WU ARDIAL 0-2374-2823 02-374-2836
Tesco Lotus Bangkapi WALNNET] NNNY 10240

12 | ineznead urensd 3522 944 1 e 15-L23 n.aaNn3A 02-374-5165 02-374-5175
The Mall Bangkapi WM ARBITY LA LN NN 02-704-7640

13 | uniansysn2 128 g7l 6 tias 329 U 3 AuednisAiunia wand 02-872-4486 02-872-4487
Central Rama Il WIZ9I 2 DUUNIZIINT 2 LANAT UNYUfiey ngawmne 10150

14 | walff Tass wand 559 414 2 Wyl 3 WUWERAITTE LUALNGLIY 02-955-7213-4 02-955-7215
Tesco Lotus Laksi NN 10220

15 | walfl Tasa aftyatingsd | 244 puWAityatingsd UaNLRNAR WALNINAR NPUNNY 10700 |  02-424-9275-6 02-424-9408
Tesco Lotus
Charansanitwong

16 | A5F 31NBUNIN 59 M) 4 DULIINBWNE UINBUANTTE LUALNIAU NPANNY 10220 | 02-971-5176-7 02-971-5178
Carrefour Ramindra

17 | Ond aynstsnng Ind aynsdsnng $u3 498/1 nuugyNan sinualinin d1ne | 02-702-4488-9 02-702-4487
Big C Samutprakarm \Hl89 aiynsilsnig 10270

18 | GpauawAIs 55 a1ANTTARUALAYS du 3 tae 3063 0. ATUATUNS 02- 320-2950-2 02-721-8379
Secon Square LANUULAY lWAUTEIA  Nnd . 10250

19 | @niGEea d1lse 999 ¥y 1 BNRFaA A1199 Fu2 teq S2FIS-49 n.gININ 02-756-8726-7 02-756-8728
Imperial Samrong p.d1Tewmitle 0.8 a.ayn9ilsanig 10270

s19vuUs:9U 255372554
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nAa / dan

Region / Branch

Ind @A

618/1 1ind azw1uAne TUBF 0. nualedu haeansianlu

Insfiwri
Telephone No.

Insans
Fax No.

20 02-615-4527-8 02-615-4529
Big C Sapankwai Lﬂlm‘Wiy’ﬂ‘ﬂ NN 10400

21 | wnald lafa wezsnu 1 831 Tafd WIesu 1 9U3 n.wsesn 1 waaedslug 02-612-3405-6 02-219-1936
Tesco Lotus Rama | Lm dnudu npanme 10330

22 | malA Tasia Twndn wald Tasia Tuindn 10291 3 ouu vsnsTEull wwovegiesung | 02-884-8762,3 02-884-8473
Tesso Lotus Pinklao WALNeNaniias NPNNHUIUAT

23 | 1PBTNOAS INWAIY 1829 30/39-50,639 1371 2 Wa9La7 35-C4A,3S-C5A Gu 3 02-951-9092 02-951-9497
The Mall Ngamwongwan | DWW 918994911 .U 8. LHBIULNLT A.UWN13 11000 02-951-9268

24 | gifleu wead @97 54 Fu F2 1897 %es 2L-20-21108 A1AN510 1 02-939-3201-2 02-939-3881
Union Mall 0. A1ANGIT UIWABNNG LUAIRINT

25 | wald lasia Uyusnil 21/49 n.lyuanatan A.unssen 9.8 4.0%us13 12000 02-581-8453 02-581-8454
Tesco Lotus Pathumthani

26 | wmald lasa u1and 99/27 H.1 ALIIMUNIE B.UNNE A.44NN9LI3IN"3 10540 02-751-0594 02-751-0580
Tesco Lotus Bangplee

27 | 1ARzuRad LUNNULA 28-119 €442 275 110N TINEH WUNLN9LALYTLE 02-454-8177 02-454-8178
The Mall Bangkae LR LNWA NN 10160

28 | wald lasad waums 98/103 1.13 .ARBINTN B.ARBIAYY A.LYNET 02-520-4970-1 02-520-4972
Tesco Lotus Navanakorn

29 | ufinduag Wawinis 2559 DUUARWING LUA A9UWAN KU G9UNAN NFUNW 10110 | 02-722-1855 02-722-1855
MaxValu Pattanakarn

30 | winduwog uadlugy 87 My 8 £1.LaN69%1 8.0 MDY, 4. WUNLF 11140 02-926-3072-3 | 02-926-3072-3
MaxValu Bangyai

31 | widnduwagianide - |79 1448/20 81A"T UBAS T.A1ANGT7 87 02-515-0601 02-515-0602
S1NRUNIN(TAT) (AUNI147) KINARNBIAY 1IALNRNET] NV, 10240
MaxValu Ekamai Ram Indra
(CDC)

nAIkte / Northern

32 | d@adlvd Dafiun 1715 AIR PORT BUSINESS PARK #as 308-309 (053)403-123 |  (053) 403-222
Chiang Mai Business @17 90 nuUNiAA M. Men 8. 1iee a.d@ealvd 50000

33 [1funia waswasn wandn | Eunia waswain wandn Wag 359/1 U3 (053) 202-031-2 | (053) 202-033
el
Central Airport Plaza BTN 2 DUUNTAR A, Yeen 8. lHed A, Fealuad 50000
Chiangmai

34 | wmalf Tasia neng 132wy 1 ;. uAm @, 1Weg A, W@l 50000 (053) 807-524-6 | (053) 807-517
Tesco Lotus Hangdong

35 | mald lasia Ais 19 0. pa1nA e /. Uil a. Wes A, @eslud 50000 (053) 872-845 (053) 842-846
Tesco Lotus Kamthiang

36 | NAWAYT a3 PNAITNAUAN BAAWALSTNANEN F141 LAT7 882/102 (053) 633-123 (053) 633-191-4
Api Square Chiangrai 0.9A304 ALIAEN 81583 41389918 57000

37 | A1 238-238/1 nuuauINdy M. e a. 1Wee 4. 4119 52000 (054) 377-123 | (054) 377-191-2
Lampang

38 | wmald Tasa Awnylan Tasia Wendan 909 1y 3 nuuiwlan-nandn (055) 229-123 | (055) 229-191-2
Tesco Lotus Phitsanulok | a.e5qudn 9. 1iles a. finnylan 65000

39 | R-auAf UAIAIITA AudnnaAAauAas 320/119%891937 208 WAY209/1 FuU2 (056) 321-123 | (056) 321-191-3
V-Square Nakhonsawan | 0.@235A30 5.1 NN 2.1884 2.4AT6953/ 60000

40 | malA Tasia iwasysnd 19 n.ngifoyayn m.lwiles a.1iles a.nasysal (056) 741-619-20 |  (056) 741-621

Tesco Lotus Petchaboon

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011




ma / @ Rog Insfiwn Insds
Region / Branch Address Telephone No. Fax No.

n1ANAaW / Central

41 | aseaf3 WWIT 141 ANBENRATNIW 0. 0nualedy ». U nmTen (036) 328-123 (036) 328-191-2
Saraburi 2.1589 249917

42 | wald Tasia awys Tasia any3 $u 2 1899 111 g 3 n.nuwaleiu (036) 634-123 (036) 634-191
Tesco Lotus Lopburi F.YNFAAN 2.8 @.@Wiﬁ 15000

43 | walf lasia gwssnn)s 293 1.5 0.4WITULF-TauM .vI99R (035) 401-123 (035) 401-191
Tesco Lotus Suphanburi a.15l09 A, @W?’a‘mﬁ 72000

44 | agoe (WNIUS ) 51/287-290 .19auy 1.5 (035) 714-123 (035) 714-192
Ayuthaya (Grand) @.qﬁ'ﬁl @.Wixumﬁ?@ﬂﬁm 13000

45 | agaen wsa 126 444 2 %8 I-46 8 3 DUULLTE (035) 229-174 (035) 346-256
Ayuthaya Park Fl. ARBIAIUNG B. NITUATATOYFELN A. agFEn 13000

46 | unrtlgn 1A 171 286,288 a1AN2ANETE 3 DA A.nszilaslnu (034) 362-123 (034) 362-191
Nakhonpathom fnaliey Smdnupsign 73000

47 | wald Tasia 993 8/4 auuAMIES AuAMELEes 8. 1iee . 31913 70000 (032) 350-372-3 | (032) 338-919
Tesco Lotus Ratchaburi

48 | Anndie 322/90 nuwande . uund 9. 110 4. aynIaIAs 74000 (034) 828-123 (034) 828-191-2
Mahachai

49 | LUANNEY 728D uwnaunastalianandn svans 554 n.msﬁm B1.LHUNTY (038) 863-123 (038) 863-191
Leamthong Rayong 2.1584728184 4328189 21000

50 |uidia wnfa 1a3 81A"7 Pacific Park 16271 90 1aq 224 fu 2 (038) 324-260-1 | (038) 327-470
Pacific Park Chonburi 0.4TN3N NN.118 ALATINTN 8. A39NT0 A, BAYT 20110

51 |ga13 lawlafisdu 1829124 0.A390TUAT 5 71.ATINTN B.AF9790 . TAYT 20110 (038) 767-101-3 | (038) 767-191-2
Chonburi Operation

52 | wald lasia wWnen witle | 221/19 0.5 0 witle mun@e 8. UNeAzs A.9aLF 20150 | (038) 370-960-1 | (038) 411-187
Tesco Lotus Pattaya Nua

53 | wnald Tasia anmzuns wall s aumzuas g 700/75 4.5 7. AABIAIN] (038) 744-164 -5 |  (038) 744-167
Tesco Lotus Amata Nakorn @.Lﬁm‘n@‘iﬁ @.’H@‘Lﬁ" 20000

54 | An5us 1a13 15117 183 0. Waensd 211891813 2.981F 20000 (038) 785-134 (038) 785-135
Carre four Chonburi

55 | WNsys 4319 1.5 D.awgsinmy A, Thunde 8.1884 A.ng9L3 76000 (032) 445-123 | (032) 445-191-2
Phetchaburi

56 |walfl lasia dunys 25/4 n.W3zeEE A3 ua 8,158 A.4UN1jF 22000 039-303-389 (039) 351-325
Tesco Lotus Chanthaburi

57 | 1151im AaLas Wanu FNATINAUAT 0TIt WNFLAR Faiaa viad 1a 302 Fu3 234/1 (032) 526-213-4 | (032) 526-215
Maket Village Huahin DANTTINEN AU 8.7 A .UszaauATius

58 | ngyanLs 35/10 Auangnlaw n.uagln a. il (034) 623-672-5 | (034) 623-676
Kanchanaburi 2.1089 2.ngyauLjF 71000

59 | azidangn TPsann9eglen WA FTTUNANT 22T N1 9/2 Wed 9 waz 10 (038) 535-348 (038) 535-178
Chacheongsao 0293 UNI1-U9LEne AuTEed 2.1iee 4.azidanm (038) 535-178

60 | walfl lasia dniiu Tasia dnTiu 4w 2 179 Wy 2 049330 dRAL A.T381F 20180 (038) 739-450-1 | (038) 739-452
Tesco Lotus Sattahip

N1A94dU / North - Eastern

61 |gd N9l gresnTondl gn n19d wandn e 88 n.vnaslug Aumnuda (042) 308-123 (042) 308-191
UD Town Udonratchathani | 8.1flevgassni a.9n951% 41000

62 | Unias 1ueaAe AuenIANTNIALS 1817 304 B9 A-03 ¥R 10 0.8mTNN (042) 415-123 (042) 415-191

Big Chiang Nongkhai

5. Iwdde a. Lfl’ﬂ\'mu‘ﬂ\‘iﬁ’]ﬁl A, UUBIANE 43000

s19vuUs:9U 255372554
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ma / @ Rog Insfiwni Insals
Region / Branch Address Telephone No. Fax No.

EUNTA AT UBULAY
Khonkaen

FaasanduAdunia nanen waulni 99 Fag 269-271
0.AT3UNT . 1wl a.1584 2.281LA 40000

3) 334-527-30

(043) 334-532-33

(043) 334-531

64

4 manef quanesiil
Sunee Tower Ubonratchathani

4id n1anef 1waf 512/8 Hedaeil 104 o.ge19ns 6. luiles
A

2.18194 2.9Ua37%81% 34000

(045)208-123

(045) 208-191

65 | WBTHDA UATIVTAN PINATINAUA LABZNDAR 1242/2 Tiad 2P-52 G 2 (044) 709-123 (044) 288-303
The Mall Nakhonratchasima | 0. i3 m1. luiied o. 1Hed a. UAIT@NY 30000
66 |1 gaung Wan 8 du 1 guniafndng gulefifumned (044) 522-123 (044) 522-191

Big C Surin

o A A
n.uaniias . luleg

67

wald lasa dani
Tesco Lotus Chaiyaphoom

171 a.avniu A lwiles 8,188 . dunil 36000

(044)804-123

(044) 804-191

68

WA TARINEN Fauen
Nevada Multiplex Roi Et

68/3 n.mALNa 7. luiled 2.18049 /. faadn 45000

(043) 619-123

(043) 516-402

69

WA ANAUAT
Navada Sakonnakhon

WA BUASNULETYT ANFR 1aaf 1594/17 a4 1a -01
0.99U89 A.6ENTN B.6NAUAT 2. ANAUAT

(042) 700-123

(042) 700-191

70 | wald lasia adauaudn | lasa ad19uaumn 9u 1 1839 501 mdfl 2 f.43790AURY (042) 737-746 (042) 737-747
Tesco Lotus Sawangdanedin | 8.494WAUAY 2. anauAs 47110

71 | Und 135ued ind gulefiiunes 135ue aadl 150 1y 7 finua Banmu (044) 604-123 (044) 604-191
Big C Buriram 8108 e 1350 dandny3ing 31000

72 |@sulne uvnangen 103 Fdsnlnewadn 41 1 nULEHARBNANDIA ANLARATA (043) 748-123 (043) 748-191
Sermthai Mahasarakam ANBINBININA1TANN AAUTANTNANTANN 44000

73 | mald Tasia s1nnun 212 Mgl 45 0. TUNANT BLENGWLNILD 8519 WUN (042) 529-123 (042) 529-191
Tesco Lotus Thatphanom | A. WATWUN 48110

74 | wald lasia Aaziny 95y 6 7. I3 a.\llesrfazing @ A3azine 33000 (045) 621-123 (045) 621-191
Tesco Lotus Srisaket

nAlG / Southern

75 | winluny @27 200 81AN9AARAUIALUL] WANEN e 102,104, 106, | (074) 271-000 (074) 355-297-9

Hat Yai 108,114,116 0. fingaid 3 nualug) 2. valugy A. aszan
90110

76 | A5US wnlugy @ 677 AsSnalug o.wasinew a.alugy (074) 469-181-2 (074) 469-183
Carrefour Hatyai a.ma vy 9udn 49381 90110

77 | wald Tasia goupfondl | lada gowgfandl 9/1 w3 0. Reades . Nz (077) 277-000 (077) 264-389
Tesco Lotus Suratthani 8. 1{la3 A. 9§l 84000

78 | UATATEITNIND 89/10-11 auuﬁwmm?@mqa (075) 304-000 (075) 304-081-3
Nakhonsithammarat M. AR B89 2. UATATEITNINT 80000

79 | dunia 0iin W17 75 vafi 5 AuensAduna Qifie du 2 (076) 362-000 (076) 249-850
Central Fastival Phuket | #i8e TC-024 5.3%6 2.183 2.4fin 83000

80 | miY 59/8-9 f1. UL 2. Ll89 4. A5 92000 (075) 205-000 (075) 219-141
Trang (075) 223-249

81 | THW? 113/7 DUUNTUUAWTNNT 5. YNFELNN (077) 529-000 (077) 507-608
Chumpomn 2. 183 A, gung 86000 (077) 507-600

82 | malA Tasia axe 1/7 93] 6 m.UBKA B.1NTaNY 2491875811 (077) 245-303, (077) 245-310
Tesco Lotus Samui (077) 245-307

83 | walf lasia needl 191 w7l 12 m.nszddles a.18ensed a. n3xdl 81000 (075) 626-000 (075) 626-091

Tesco Lotus Krabi

AEON Thana Sinsap (Thailand) Public Company Limited

Annual Report 2010/2011




INSUASIIUSUN
Oraganization Structure

ANU:NSSUNISUSLN
Board of Directors

ANU:NSSUNISASOVADU

Audit Committee

asovdoumuiu NSSUNISEIANTS
Internal Audit Managing Director

dhoinalulag aholrydna:msivu ahomounuIa: dhousKsnagns
aAsauInf Finance & VANISOUANS | SR
MIS Dept. Account. Dept. TR i Corporate Planning
Management Dept. Office
choisusantiau
Collection Dept.
dhoaurdo
Credit Control
Dept.
dhugnmAulus
Customer Service
Dept.
dhomsaaa
Marketing Dept.

dhousmisanan
Branch
Management Dept.
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AEON Thana Sinsap (Thailand) Public Company Limited
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(1,438,000,000)
12,170,000,000
(16,386,300,000)
13,460,044,562
(7,447,450,000)

646,000,000
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(262,527,600)

(262,482,360)
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(13,525,000,000)
7,180,755,000
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1,520,499,180

(639,900,650)
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1,476,996,515

(597,982,006)
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V3N Bineea 3 UAYAAAINIZAY 311 (ESPT) 1,869,557,202 1,063,310,810
V3HN Dinouoa 4 HAYANAIMNIZNY 31109 (Eternal 4) 1,007,102,506 195,814,892
V3N Bineuea 5 UAYAAAIMNIZAD 31100 (Eternal 5) 460,019,466 -
39U 3,336,679,174 1,259,125,702
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2554 2553
1N 1N
Rulidouilszinndeedns (guanamade 24.2.1)
V3EN Binenea 3 UAYAAAIMNIZAD 311 (ESPT) 124,366,800 217,035,005
V3N Dinouoa 4 HAYANAIMNIZNY 3109 (Eternal 4) 669,678,402 744,000,000
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2,232,045,202 961,035,005
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2553 2554
1 m 1M um
NN :
wSesnnuaaazns e lddnina 1,578,097,482 218,585,032 (184,414,034) 1,612,268,480
I 1,578,097,482 218,585,032 (184,414,034) 1,612,268,480
AdeunImazan :
m?lEJwmnm'auaxm?m“l%’ﬁﬁmm (1,171,498,412) (164,276,307) 179,561,932 (1,156,212,787)
I (1,171,498,412) (164,276,307) 179,561,932 (1,156,212,787)
s2uginsai - qn3 406,599,070 456,055,693
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o it it
20 guRUE 20 guMWUE
2552 2553
um um um um
SIMU
inFosnnuAanzindoslFdninau 1,465,225,814 142,807,522 (29,935,854) 1,578,097,482
3 1,465,225,814 142,807,522 (29,935,854) 1,578,097,482
Andorsimazan :
inSosnnuAanzinsoslFdninau (1,041,135,940) (159,152,295) 28,789,823 (1,171,498,412)
3 (1,041,135,940) (159,152,295) 28,789,823 (1,171,498,412)
sauginsal - qn3 424,089,874 406,599,070
2554 2553
um um
ﬁ11§0u51ﬂ1ﬁ1w§’uﬂ§uqﬁuﬁ 20 AT 164,276,307 159,152,295
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TINNYH :
Tsunsunouiinnes 1,976,606,626 170,875,269 - 66,540,908 2,214,022,803
Tsunsuneuiiwesseninefad 53,386,143 40,182,963 - (66,540,908) 27,028,198
39U 2,029,992,769 211,058,232 - - 2,241,051,001
mandImsazay ;

Tlsunsuneuiiuney (1,157,742,389) (299,634,656) - - (1,457,377,045)

kY (1,157,742,389) (299,634,656) - - (1,457,377,045)
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goANAIYAD i Sy Towtdn #oANALYIAD
o it fadmhe (Touoon) o uit
20 guAWUE 20 guRLE
2552 2553
U U U U YN
AU
Tsunsuneuiimes 1,612,013,009 257,700,506 (2,516,766) 109,409,877 1,976,606,626
Tisunsunouiinnodazninaad 99,619,152 63,176,868 - (109,409,877) 53,386,143
52U 1,711,632,161 320,877,374 (2,516,766) - 2,029,992,769
mAasvgazan :
Tsunsuneuiinmes (888,989,573) (271,269,582) 2,516,766 - (1,157,742,389)
39U (888,989,573)  (271,269,582) 2,516,766 - (1,157,742,389)
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U U
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, v
a1 Juh 20 UATUST 2554 Az 2553 siamuuesldsunsunouiunes Fanardadinuton

Sruunduadeasddanegiisuau 716.77 Suum naz 531.23 Auum awdiay

a o ] = d‘
12. aumws‘i"lumgunﬂuau

Aunsnd livyudoudu o Juh 20 puaiug dsznoude

[ulad

' Y 4 Y
ATUIINUIDIGAIIHIN
' Y @
mlyaeseandig

EREY

s1ovuUs:9U 2553/2554

AUMSRUTINAZIUMTRUIRNIZDIMS
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90,838,928 84,333,219

25,819,367 25,717,411

38,260,430 5,297,636
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anIIneNlUY Nuan maum RIZEROLIGISTL) NUAN maum
v , o y , o
Rl H mai]‘sxmn NUUmM ELRIH maﬂ‘sxmn (SNESTRI)
Audduanaifuasamsansy - - - 1.55-2.00 18,942,000 631,225,102
Quiduanaidum 2.10-2.35 630,000,000 1.65-1.77 4,215,000,000

kRt 630,000,000 4,846,225,102
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Sowns madsznea Ruum
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Rugtuanatuiou 263-6.61 35,000.0 12,952,520,000
Judtuanaiiuaeamsansy 3.53-4.60 202.2 6,233,360,940
Judtuanaiduum 3.80-5.52 10,490,000,000
1in MBssuTioutudow (78,198,118)
29,597,682,822
v a A ° o &
1in Ruignszezennnasmuadisg luniidl (5,987,181,948)
smdudinszezens - qnd 23,610,500,874
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o Juii 20 puATUS 2553

ons1nenile Rua W
v J a
Soway matsemnea RuULn
Y
am 1
Rudovanaiiuen 4.54-6.97 31,500.0 11,592,409,500
ﬁuﬁﬁmqaﬁuﬂaam{ﬁw%ﬁ 3.53-3.70 73.2 2,439,324,120
Audduanatuum 4.14-6.91 10,210,000,000
@ U = a YA
10 5T TUTEUTUYIY (65,308,090)
24,176,425,530
o a o YA A= o o & oy
#in Quienszezenaemmvuasss lunie (7,982,763,700)

sInRudEnszezen - qni 16,193,661,830
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Suituduy yamenulind
fioz1d5wae Taidine 17 1-51 59
AR GTLT
I v um I
gnwﬁmmi?fty,iymamﬂ?;ﬂuﬁumwhaﬂszmﬁ
Foyauanideuisuasalsame
Anakuey 1,425,800,000 42,144,000 12,344,000 54,488,000
‘"tyty,mamﬂﬁ‘auﬁmmanxﬁﬂ“luﬁqaﬁu
ANy 7,978,825,000 499,488,000 292,393,400 791,881,400
analiuaeams ansy 3,906,795,000 - 69,978,300 69,978,300
13,311,420,000 541,632,000 374,715,700 916,347,700

s1ovuUs:9U 2553/2554 Ustn &oou suaunsSwe (Inaiaud) 9na (UKgu)




QUMSRUTIVUAZIUMTRUNINZHINS

4 Sut 20 puaviug 2554
Saududu yamenuiieys
fogld5wane Taiidu 11 1-51 39
MAAYY
um um 1 1
ni’]’nﬁimuﬁ’mﬁmﬁmﬁmﬂéauﬁumwinﬂismﬂ
Ty uaniaouiunsalseme
aqaﬁuwu 1,669,320,843 (1,332,281) (2,664,562) (3,996,843)
”fuatymaﬂgﬂéauﬁmmamﬁﬂﬂluﬁqaﬁu
ﬁﬂqaﬁumu 1,043,280,000 (7,078,400) (7,078,400)
anaifuasamsaniy 2,475,480,000 - (218,892,360) (218,892,360)
willyi‘lﬁ“ﬁﬂtﬂéﬂﬂ%ﬂﬂﬂﬂﬂlﬁﬂ
AnaRumM 5,990,000,000 (45,056,135) - (45,056,135)
11,178,080,843 (46,388,416)  (228,635,322) (275,023,738)
IUMIRUTINNAZIUMITUDRIIZDINS
o Sudt 20 QUAWUS 2553
Sraududu yamenuleyd
185 w/ae Taidiu 17 1-57 5
MmN
N M N 1M
gnﬁﬁmu oy umanaﬂéﬂuﬁuﬂﬂdwﬂizmﬁ
Fyyuanaeuiuasmalszme
anaduey 2,359,450,000 362,621,500 38,026,000 400,647,500
'”igiymaﬂl,ﬂ?;aué'mmamﬁyﬂuﬁf]m?u
aqaﬁumu 7,921,275,000 174,065,000 736,972,000 911,037,000
analiuaeamsansy 835,940,000 1,941,989 1,886,320 3,828,309
11,116,665,000 538,628489 776,884,320 1,315,512,809
mila ”cyﬁy,mamﬂ?;uuﬁumwhaﬂsa:mﬂ
”i:gaunuamﬂ?{aué”mmamﬁyﬂ“luﬁqaﬁu
aqaﬁuﬂaam{awi"g 2,270,840,000 (2,018,548) (38,042,200) (40,060,748)
“ﬂumgmamﬂ?;aué’mmamﬁﬂ
ﬁf,]ﬁﬁll‘lJWI 6,610,000,000 (59,210,496) - (59,210,496)
8,880,840,000 (61,229,044) (38,042,200) (99,271,244)

doou suAUNSWY (Tnunaud) 97Na (UK3U)

s1ovuUs:9U 2553/2554



15.  funIzeIze)

Q Y
Y 9 Yy 1Y & a N o o o & o daw A
‘VguQizﬂzEn’mJunugﬂ%mﬂmmaﬁmmmﬂumm ﬂﬂﬁgﬂu U IUN 20 AUNTNUD UAIU
QUMSIRUIIN
HazaUMsRURIMNZRIMS
S Tupsummua o anaidu  yameere  S1auldu Sasnenie fmuatiszin 2554 2553
dmhe LALP nvhe Yoway aeniile v il
15/07/48 15/07/53 300,000 um 1,000 300,000,000 4.94 nnAnadl - 300,000,000
25/08/51 25/08/53 1,000,000 um 1,000 1,000,000,000 4.59 nnanastl - 1,000,000,000
25/08/51 25/08/55 1,000,000 um 1,000 1,000,000,000 520 NneAn3l 1,000,000,000 1,000,000,000
19/12/51 19/12/54 15 U 100,000,000  1,500,000.000  JPY-TIBOR 6M+045  Wnaann3ail 555,108,000 552,019,500
30/07/53 30/07/58 20 Aeaas 1,000,000 20000000 USD-LIBOR 6M+0.50  Wnaann3ail 616,554,000
amnsy
2,171,662,000 2,852,019,500
sin Assswitenlumsesniiul (23,672,505) (20,250,818)
2,147,989,495 2,831,768,682
1in ﬁ'ufii:ﬂ:maﬁﬁsﬁmum’mﬂuwﬁaﬂ (552,945,439) (1,296,473,547)
Ruszazens - qnd 1,595,044,056 1,535,295,135

o A

(1) Woiuh 9 diguen 2548 Nlszauanindneuilszil 2548 vossEn IaTudAoyiA i osnuaz

o

[

9 Y a 19y a Aa ] [ a 4 1 q'/
erseveudwiia ludesansuas lilivandszduluanatuum iverauenounilszanauia i

uagviorinasnu Tnomwznzaaasviofasuaoniulaeiiedulinu 5000 dwwm uag

1a 2 o o A Y Y o csy d? o o csy o A
’Eﬂq"liJLﬂ‘Ll 5 ﬂuummumaﬂuug DATADNIUYVUDYNUDATIADNIU N INADA D IUNTUDUY

b1}

Y v o ¥ YA o & Ya o A A o ¥ o
Lm%ﬁ]@ﬂﬂug Tﬂﬂmummiﬂwﬂsmmi@uawmimJugwmammmumsmmﬂmamﬂuﬂ
P a A A A 9 @ Y Yo J £ a o Yo a
Nau"lm URZIISIDYIADU ‘1/]!,ﬂEJ’JGIJﬂﬂﬂﬂﬂﬁlﬁuﬂﬂﬂﬂﬂuﬂﬂdﬂan wumm'lﬂmmumiaaﬂ

v Y
Y Y 1 a v A 9 9 Y o U
1’!‘LJQ“]JNET’JUGIMWAIE]HIJQ‘Lﬂﬂ‘l!!,!,axﬂiﬂ{,ﬁﬂll 2548 FIUNIAU 1,320 914U ‘I’];Uf‘]ﬂ\iﬂﬁnﬂiﬂ

Amua laaeuluiun 15 nsngiau 2553

[

a a o Yo Y Y 1 1 o Y
1uxﬁaunquwau LLa%ﬂiﬂaWﬂN 2551 ‘]Ji‘]el‘ﬂhlﬂ Glmzﬁuvgug INANVNAIU IUIU 500 QIUDIN L
Y o o 1 A o oA Ao YWYo A Y Y A Mg o
520 @THUIN WAL QU IBDIUN 15 NINGINY 2553 ‘IJi‘]el‘Vl]lﬂﬂf'ligﬂ UN HQZ‘T’J“LWI Mot 1IN

300 AMUM

s1ovuUs:9U 2553/2554 Ustn &oou suaunsSwe (Inaiaud) 9na (UKgu)




' A o A a Ao WY Yy YA a Y a A ~

ADNUNDIUN 25 G IHIAN 2551 Uilﬁ/]llﬂ a@ﬂuazmuammgugm Mﬂllﬂ'lfﬂﬁ NNUAUNAD 2 "]g'ﬂ Tﬂﬂll
=) % dy

JUACIDYAAIU

Y 9 = Y 1w o o Y A o c:y
- UDYAN 1 ﬂﬁ)mmzmuamaiwu,ﬂuﬂamum'lﬂmmu 1,000 214U Tﬂﬂn@@lﬁﬂ@ﬂmﬂ

a

'V v 9 G o d’l 2 o o o A
mnuseeay 4.59 a1l ﬂ'l‘l’iuﬂ“]f’ligﬂﬁ]ﬂmﬂnﬂﬂiﬂﬂ LAZATUNUUATITEIUN 25 TIHIAN 2553

o ' Y

) J o ) A Aw MY A Yo
Hugasnandwlsziulaesinmsudwmialudszmagiu TaouSinlddneaniudainan

a a
k4
@

Magud s un 25 aanaw 2553

v
=}

Y 1w o o v Ao g
Fan 2 @ﬂﬂllﬁglﬁu@ﬂnfﬂﬁllﬂuﬂaﬂnuﬂ?llﬂﬂWU']u 1,000 a1 ULIMN Tﬂﬂll’f)ﬂﬁ']ﬂ@ﬂlﬂﬂ

1
e
3 eﬁe

U

9 ' A o o dy £ = o o o A a
N LS o8z 5.20 A0 ﬂ'lﬂuﬂclfﬁgﬂﬂﬂmﬁlnﬂﬂiﬂﬂ LASATUNUUABITEIUN 25 TINIAN 2555

Y Yo ' o [ ] £ A A 1 = J
‘vgugmnm’mwﬂiznuiﬂﬂﬁmﬂmmmm‘luﬂizmﬁﬂg‘ﬂuuazﬁmmimamms’mmaixmn

semany1u

@ iifefuil 18 Aguiou 2551 Mlszyuaiindaotulsziid 2551 veausinTiuAouialy

ponuaziavee uiwiia hidesdniias “lﬁﬁwaﬂﬂszﬁuiuaqamumummﬁuammmﬁﬂamu

Taomwizzaaaz/vs ofasnuaitiu Taesiiaadulinu 3,000 duum uazeig linu 53
Y o

v Y Y Ed 1
wunniunesnijugd sasmendeivegiudasmendsmuaaia a Tulidueenazoeniug

u

° o < a oA { [ o 4
Taswevdwnaldnssumsdiisnnadudnasanduiumsnerdodesmua Gouly uaz

= A A A Y @ Y Yo '
JYATWYADU ] NINYIVNNUMILAUDVIWY UNAINATY

v
=

ApuuiieTun 19 Sunaw 2551 v3EW Ideenuazieueveiudunauliunsnmsuvaniia

v
IS

IS o Y IS Y L:y 1w A
Tudsemaqauiusiuau 1,500 autgu Tagiionsiaandesniny JPY - TIBOR 6 AU

o3

Y o o J : o o o A @ Y Yo '
VINIvEaL 045 ﬂ’]WUﬂ“Iﬂﬁgﬁﬁﬂﬂlﬁ an ﬂﬂ?ﬂfﬂ Llﬁgﬂiﬂﬂ1wuﬂ°ﬁ1i$'\]uﬁ 19 5UNAN 2554 HUNAINAT

o o VAo
Msziulaesnmsis weny

YA y A

3) iieSuil 17 Gguieu 2552 fssauaniiyddeotuisziil 2552 veesin1&TuRewialeen

DR

Y
v

v 9
uawmuamwuﬂ IﬂEJlI’NNu"liJLﬂH 3,000a 11!‘].]11’1 ‘VN‘L!’GTQ@NL! EJW“U’ENW‘LJ{]) DA oo ey

doulvaug ”1@muémﬁﬂwﬂﬂﬁzﬁgmmzﬂsmmimﬁwwmimmgﬁw'lumﬂwﬁq TRSTER Y

Yy A o Y g
W'ﬁ’f)ll'ﬂ%31’]1ﬂ1i@’[‘)ﬂ“ﬁ$1ﬁ'uﬂ‘mﬂﬂuﬂ

Aouuie Ui 30 nsngiay 2553 USEN IdvenuaziauevteR udsdm Iiun SISV anilS
A I o Y 4 Y A o g Vo
Tulszmagiifuilusion 20 Sruaeaarsansy Taslioasimenibieminy USD - LIBOR 6
& v o o = £ o o o o A y 9
1o 1Indosaz 050 fmuadszaend e nas i) uazasui mued1sz 1M 30 nngIAN 2558 g

Y
gananflseiu laesnms r afenny

ustn Soou suaunsSwe (Inaiiaud) 1na (UKgu) s1ovuUs:9U 2553/2554




A
v A A

i g a { { a o @ { A 1
natmeumsusv ”liﬂ']”lilla’ﬂ\iﬁ 91N AAINUN UNIUUDID @ﬁ'ulﬁﬂ!ﬂa BURUATIANY TN

@

o dy Y Y A g a 1 a o Y o = a
’E)Gl‘i]ﬂ’f)ﬂL‘lJﬂ‘llﬁ]\i“r!ui;]538881’3‘1’1Lﬂuﬁf}ﬁ!ﬂuﬂi]@nﬂﬂimﬂﬁ ‘Ui]%lTlhlﬂVH’deﬂﬂlmﬂ!ﬂafJUNHWfl
E4

' 4 I '
aalsema uazdaanuanidsusanaenidoiedlosiuanuassluniidu §aft

AWMIRUTINASIUMIRTURIZHINMS

o Tuil 20 quaWus 2554

Sraududu yamenuiayd
fold5u/sne lidu1d 1-5% T
RGN
1M 1 M um
si’fmfimuﬁ’mmmnmﬂﬁ'ﬂuﬁumwhaﬂszmﬂ
oy mamﬂaﬂuuummnﬂiwmﬁ
anaduey 582,750,000 (27,642,000) - (27,642,000)
anaiuasaaiansy 646,000,000 - (29,446,000) (29,446,000)
1,228,750,000 (27,642,000) (29,446,000) (57,088,000)

AWMIRUTINASIUMIETURIZHINMS

o Jufl 20 guaWus 2553

Sraududu yamenuieyd
fold5u/sne Tlidu1d 1-5% ERLY
RGN
1M 1 M um
mmummammummﬂaﬂunummnﬂswma
oy mamﬂaﬂuuummnﬂiwmﬁ
anaduey 582,750,000 - (30,730,500) (30,730,500)
582,750,000 - (30,730,500) (30,730,500)

§ o { v J @ { a @ { a o

(4) o Tui 6 NUAMTUT 2549 Tufl 25 guiow 2550 LAz iU 24 WAL 2553 UTHN Dineven 3
UAyARAMmIIZAD 3100 UTEN Bimenea 4 HAYARAINIZND 31119 LAZLTHN Bimeuea 5 A1 AN

A o v & g A w1 Y Yy v % a v J @ v 3 o
mwzn 31na Fatluus indes laoeniulmeld Iassmsulasdumswadlumanms it us won
2280 AL 2,205 AT 1A 2,790 AULM awdwy madszRugez ldunvinnszumIuan

U cs’l @ a d;/ Yy 9 = U 1< A A u’/’ To A =
nnnqugnuiliiasasaa  aendisvesiudezinneilusieneuwzudua iui 10 Juiay

2549 Fuf 10 A9K1AN 2550 Az IUN 10 NINYIAY 2553 MU

Yy v 9

LiJEJ"J‘L!‘V] 10 NINYIAN 2553 UTHN dinouea 4 Ua UAAaRnIe ERRLE Ilﬂ‘ﬂw‘;b'”li SAUNUNLAN

A w

°1JNTCT’J‘IJL‘1J1!§11!’JHNH 1,500 muum

A o oA v Aaov A aa a o w Y o A Y 9 9
WIUN 10 QUNWUSD 2554 UTHN DINBUDA 3 UAYAADIRNITND 91NA 1%%18“]5’]53?1141’!14@!,@13

qu’smﬂu’ﬁmauﬁu 500 é’m‘m‘n

s1ovuUs:9U 2553/2554 Ustn &oou suaunsSwe (Inaiaud) 9na (UKgu)




o A o @ v v caw 1 Ao 1 g
a1 Jui 20 nuATUT 2554 uag 2553 udueusEndos idsae 11l

Jupsuimualaneu dnuldu  danaenide 2554 2553

=
eDe

1M Sovaz 1 1M

ao A an A o w
UVIHN B Hda 3 HAYARAIRWIZND 31NA

a

Hudaee-2 10 n.W. 2554 500,000,000 5.88 - 500,000,000
Wudyad NeeetITzMeNal 10 1. 2554 120,000,000 6.13 120,000,000 120,000,000
Hudyad NOBETITTNENET 10 N0 2554 160,000,000 633 160,000,000 160,000,000

280,000,000 780,000,000

Hudyare-1 10 n.A. 2553 1,500,000,000 439 - 1,500,000,000
Hudyae-2 10 .. 2555 500,000,000 4.76 500,000,000 500,000,000
Hudyad NooeFIIENENda 10 1.A. 2555 205,000,000 4.76 205,000,000 205,000,000
705,000,000 2,205,000,000
v3in dmewea 5 Hifynnamzia $ifia
WHudyare-1 10 W.. 2558 2,790,000,000 3.10 2,790,000,000
2,790,000,000
3,775,000,000 2,985,000,000
E4
Huduesusindosasnangndansiemsnugnuiitiagnsaa luaumsiiusiw

YA Y

16.  @IUVDIHDORY

_G

]
o a EZ

{ o a { YAy o Y v 1 J
16.1 1o dui 17 Hguien 2552 Nlszauddofuaninilse il ldluaoyiasemsaeae 1

a

:

v o o Ao IS o a
- ﬂuﬂﬁﬂ]i%ﬂﬁiiﬂquf!ﬂﬁﬁnu’Ju 650,000,000 LN L’]Juﬁ']i@ﬂlﬁﬂﬂ”li‘l]ﬂTﬂﬂﬁ]ﬂ'ﬁ

J a o o < o a
- szmasieRuilumasagaiiodszsid) 2551 ludasduaz 1.05 v iusmutu

Y o '

YA Y YA Y AA o A1l Y o a1 o 9
262,500,000 U E{ﬂﬂﬁuﬂﬁﬂﬁ'nulﬂi'luﬁﬂﬂ?!uﬂﬂ@ﬁiyf]ﬂﬁﬁﬂﬂ'ﬂﬂﬁﬂa"ﬂ T1UIU 16,000 Hu

a

Fahiiansnezlasuiuiluna mmsebevlfiavesgudsusnavanning lszmeine)
o = 194 9
v

4 1 '
ANTU LT ENY e v umai o o 262,483,200 0 R undned wiioui 30 dgneu 2552

U a

v
I 3 [

162 o Tud 24 fuenen 2552 Mlszyuamznssumsus intiua alszmeanioduilumasznitma
o v A @ 3 o o '
dmi5il 2552 Tudasmuaz 1.05 U Tusman 262,500,000 11 Aderussnan Idsmdneiu
AA o an Y o Y K 1A ad Yo Aa =~ a wva 4
ndedymansanmau 16,000 Hu Felidaninee 185 usuilunan szl iavesgud
o @ v o @ q’/‘ Aw R 1 a ~ o Y 1YA 9
Surhnvanmiwe (szmene) daiu U5 Emv s el uilumaiiess o 2624832001 Tungderu

WoTui 20 gataw 2552

ustn Soou suaunsSwe (Inaiiaud) 1na (UKgu) s1ovuUs:9U 2553/2554




17.

X ' ' 4
163 Weiui 17 Nguiou 2553 Mlszauiteduaninsz$11l1dtiuaeyiasenmsaaelil

Y I

- eydamsIadsst lsgnssiau 500 amum dudiseuemsvergnans

v a 9 o o Y I o a
- dszmanieRuiluravagaiielszdit 2552 ludasiuas 1.05 v WudmauEusmw

q

YA Y o 1 WY YA Y AAM o A1l Y o 1o v
262,500,000 U1 WﬂwuﬂQﬂan'lﬂi’mwawuwnaﬁm%mmmnmnan T1UIU 16,000 nu

cm"lu ansnez1dsuduiluma mmumauﬂgmmaqﬁuaiumﬂﬁﬁﬂﬁws‘f(ﬂszm'f’rvlm)

19A

fa Q‘Ll‘lnl w‘l/l%\ﬁ]WN wilumaiioss 262,483,200 1mmwaawum o7 ‘Lm 303 U 2553

U

A o oA o ~ Awv A aq Y ' '
164 WoTuh 23 Auweu 2553 Nilszyuansnssumsuiiniua iilsemanieluwaserninma

@ @ 3 o o '
dmisaid 2553 Tusasmiuaz 1.05 v Eludmau 262,500,000 v daeusananlaswddoiu

AA o Ha Aa

fitedamAnedn S 16800 fu dluliAnsfes I8 suduilunanusaiioufiRvesgud

o

=

o Y v @ q’fl a o U ~ o Y 1YA 9
Sushnvannswe (Wszmene) aaiv U3 snd s il usaiioss nu 262,482,360 1 Tundnedu

e T 20 AaIAN 2553

Y o a [ o v Jd Aav 1 9 U a 9 1
16.5 mmlaﬂmuﬂmaﬂﬂiammﬂmﬁumwmﬂuwmmwa UTENgvIzAIvetudunaliun
v £ 1
fAdenuvesuIindeonini mauluimdenuandwinagaud udseswun i muaLaz 15z
v
ﬂTﬁiﬂJLﬁﬂmLﬁgﬂﬂ%ﬂ”IfJﬁ\iWiJﬂLLZgI}'J Iﬂﬂﬂ?ﬁﬂﬂﬂﬂ%gﬁﬂﬁiiﬁuﬂuNaiBW'J”NﬂWmquﬂﬂ!ﬁ@u
@ Li’ a ad Y A a A A @ o a o A a yaa
W IUYDUWANTLIINIDIANUANITUA f]‘lﬂﬂflﬂ aluMsIAAsTNNA ﬂifﬁ’l‘ﬁ na qmyuu"lﬂumuﬂﬂa

VoWR LAY

a Ak A

4
uoNIINH NUIBILTHNGoellsznouR U 2 Fiia Ap HuaiyuayuySuaNTFe lao

a A

YA Y 1 Y a o a o 1 1 1 YA Y a [ 1A
HRDN UTIUUDY IﬂEJN‘L!‘ﬂuﬂﬁmﬂﬂTUligllEN‘]JiHVIEJE]EJ%ZLL‘]JQ%RIGL Qaanummmiuamﬂwmu

U

Y a8 Aa o A A

1A 9 Y a v A 1 19, Y o
$ovaz S0 veuyanas Bvewuisuans dmsvRuilumadunmaeszswliungned uaniy

Tjuﬁ'1iﬂﬂﬂ1uﬂ§]‘ﬁu1ﬂ

va A o 1 aov 9 o

AN T GALTENUIIUTINA WA, 2535 USEndesiaassi lsgnidseitdiumin’d
< ) ] U o a o o a
Wunudrseslidesniifesazivessilsgnilszitlindreeeaiurianuazauenu @13)

Ed
wnimudisesiazdswauhidesnitdesazduvesnuaanzifion

o

a1 Uil 20 nUANIUT 2554 1Az 2553 Yud I INARHINEYEILTENTTIWIUEIUITUYeoay 10

YoInuIanzbound?

s1ovuUs:9U 2553/2554 Ustn &oou suaunsSwe (Inaiaud) 9na (UKgu)




18.  MITAMITIUNYU
o L a Aa v 3 A o YR o A 1
Fagiszasalumsuimanuueanssnilu liliwensdsaigeanuminsa lunmsduiiuanuedig
1 A a o A 9 T YA 9 S YA Yo A
aerifosvesusinieaawaneuunuasdiotuuaziiuilss Tenideditidu Idideou

o o a o a va I I o @ 1 a
msguasnpszaunuIeusindeclfialdiduamnusinisdissdasidiunemsuain

domunvesdygududuaazdynn

a o Yo a a Y YA 1 Aa [} o a [ a
US‘H‘V]U],ﬂ5‘]JE]1§'EUU'I$5]1Jizﬂﬂﬂﬂﬁ]ﬂ'ﬁNuiﬂgﬂﬂﬁ?uuﬂﬂaﬂwi%ﬁﬂ'lﬂuﬂ'l'iN‘lﬁ]'lﬂiiiJuﬁi’J’lﬂ'li

ATENTNMIANT Tasusindeelinuaanzibeoulidinir 50 duum

a v A U a lc‘ "9y o a d' 1 a 9
Uﬁ‘H‘VI?JuTEJ’]J'IEJﬂ'Iﬁ]']fJNu’ﬂHNﬁhlllﬁnﬂ’ﬂiﬂﬂag 30 "llflxiﬂ'lnlﬁq‘ﬂ‘ﬁ TasimsneRuilunaszdos

Yo wa a YA g o Vo wa Ao
Vlﬂ VOUN iﬂﬂ‘ﬂ‘l]igc]gilQﬂﬂﬂuﬂ?EJWZN%Tﬂllﬂiﬂﬂ‘klNﬁﬁﬂﬂﬂﬂlzﬂiiﬂﬂTﬁ‘UiHﬂ

Y Y

4 v d [ (v
19. 51Elulﬂ°ﬂ!ﬁﬂ'3 mnumsuﬂmﬁumwmﬂumnmwsﬁ

o a

U
Y [ a v J d @ 4 a aa 9 dy
ﬂl@ﬁﬂﬂﬂ'ﬁuﬂaﬁﬁu‘ﬂiwmﬂu‘HaﬂﬂﬁWU"l]'lﬂﬂ'li"U'lEJﬁVl‘ﬁLﬁﬂﬂiﬂﬁiuQﬂﬂu ATLATA

éh.
)%

519l dninen

v ' v o a
llﬂuﬁﬂﬂi’mﬂgsluiTﬂvlﬂmﬂﬂﬁi!ﬂiﬂﬁ

o w s o A o ¢ ydd 9 o A o od
ﬁ’lWi‘Uﬂﬁuq@ju‘ﬂ 20 Quﬂ'lwuﬁ 2554 u1ag 2553 51UhlﬂﬂlﬂfJ'JGU'E_Nﬂ‘]J5’]fJﬂ’]5LL']JaQﬁu‘VI5WEJUJu

v v v
nanninglsznouae

JUMIRUIIN
2554 2553
1M 1M
swldnninsinsan

aeniesunniiulisulszinndosdns - 81,344,061
510 lannswautudiusnluiayarammzie - 7,269,184
Ruiluwasunnuamuluiayanammizio 2,700,205 65,515,727
swldmusmaoniumi - 107,211,074
591 2,700,205 261,340,046

ustn Soou suaunsSwe (Inaiiaud) 1na (UKgu) s1ovuUs:9U 2553/2554




20.

21.

a a
JUMFINEUIRNIZNINT

2554 2553
1M M
519 ldnntiasiasan

ﬂam“ﬁya%”mmﬁuiﬁ’ﬁﬁuﬂszmmﬁ’aﬂﬁﬂ% 212,871,280 237,148,885
510 ldnnswautudusnluidyasammzia 53,193,704 46,128,058
Ruiluwasuannuasuluidayanamnizio 540,762,292 208,737,370
soldansmsGondumd 511,676,995 387,662,423
370 1,318,504,271 879,676,736

AMADLUNUNTINMS BAZHVIHS

1 I J a o o v

Armounnunssumsiurass Temineliunnssumsveaus Fnamung 90 veawsysminga
a o o w 9 [ Y a < 1 A o oa Y 1a A Y

VFEnunsusne uazdmsuaweuunudusauaweuumuiidludaiu laun Sudeu uag Tunfa

YTHSVONUTHN

=
2
=)
(a3
—
=
S,
e

o

Ed
dmsvildugaium 20 puamTus 2554 1Az 2553 AMELLIMUNTTUNSHALA LS MsHA )

e
)
e
D.

AUMIRUITINLEY
AWMSE[URNIZDIMS

2554 2553
U U

MADUINUGUTHIS 45,983,843 40,157,570

AADUUNUNTTUAT 8,836,333 8,940,000

54,820,176 49,097,570

A o A

weuununssuMIdmsull 2554 nag 2553 Iasueydaninilszguanindtouvesuisn

a o

v
@

4
~
MU

@

Ui 17 guieu 2553 taz 2552 MU 19D

o—

A A Yaa
miRulalidyana
ATNTZSIBNOERM RTUTN 475 W, 2551 sanaunnuluilszuiasvging Ndremsandasugng
&~ v o Y :/‘ o A a @ a A Y aa 9 o a o =
Faliwatsduldawaiun 7 damaw 2551 Sasamiulduayanadmiuoiinaanziionly
o o ] I o any 1 a
amananninduralszma’lnelitanaswindosas 30 fudesas 25 veesnlsqns luiiu 300 Awum
& o A A o oA o & Aw =Yg Yo S0
Wuna 3 seuszeznaindnsulunionasiui 1 unsaw 2551 aniuusEndaldldsanmiaindan
v

Tumss nnambiuladayana dmsllaugaiui 20 nuanius 2554 1oz 2553 1iie 1 aeandety

= o ~ o ' )
ﬂ’]ilﬂﬁ Uullﬂﬁ\iﬂﬁi'lﬂ'l‘hlﬂﬂﬂa'nlm'\]

=S A Y a o X o o 1 = o £ A & 1 Y1
mmm”lmlamﬁgmmzmym@aﬂm’;mmnm'liﬂ@umymnﬂamwmwﬂmmﬂuﬂﬂﬂmm!,az

o YAy Yo Y ~ o
‘Wﬂ'i]flvlﬂﬂllﬂiﬂi]"lﬂﬂ”liﬂﬂnu‘ﬂﬁﬂ?ﬂ muﬂizmai Bg1ﬂ3

s1ovuUs:9U 2553/2554 Ustn &oou suaunsSwe (Inaiaud) 9na (UKgu)




o E—
22, NBINUANITDUALNTN

a o 9)031’ o J g @ a @ 1 % awv 1
’uwﬂ'lﬂmﬂamumimLaaﬁwﬁuiﬂﬂwﬂmnmmﬁaummwummmuwﬁa UAsUITHNNYTUNU

:
1 =2

= Y ~ 1< ) z:y = o vAa o z:y =
DATIUNUN uazvlmﬂmmﬂugﬂunamumimmﬂwwmuwwiﬂmtyfgmnﬂmumimmﬂww

v v
= a 2 1 =

WA, 2530 uda o Tud 1 guen 2542 nesyudinadams nedsamsnesui A5 ueygn

a a

{ v a w1 a 9 J
‘Hﬁ 20 QUATNUTD 2554 Liag 2553 m}Jmwﬁmmmut%mamumimﬁaﬁw uag

a

Do
-]
=
:e
=23
2D
=
o2
hoJ
e

unnua 19 ie$119U 5.463.837 U 1AL 5,146,013 VN NI

\ E A U
23, amlFnemuanyae

v . v ,
flsgnidmSuilaugaiuil 20 puaniug 2554 nag 2553 iNavumenasninar lFeiid ey
v
fame 11/i
AWUMSEUIIY WMsRURMZHaNMs
2554 2553 2554 2553
N YN 1IN UM
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51 Bimenea 3 HAYARAIMIIZAY $1iR U3Hndey 40,000 26.0 10,400 10,400
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FHv Bimouea 5 HAyARamMZAY 1A U3y 40,000 26.0 10,400
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gnmiton
V3N dmenea AAynrammzi e vStninetoaiu 8,411,339 8,621,856 8,411,339 8,621,856
V51 Bimeuea m3Anm3a HAyanammzie 1ra vSimiinedeaiu 7,213,208 4,464,604 7,213,208 4,464,604
V31N Bimenea 4 dayanammzie e V3Hndoy - - 22,960,957 18,651,834
V31N dimenea 5 HAyAnammzi Hiia USHndos - - 137,242,357
V51 800U AsAR BRI $1ra fderulngjuaz 14,263 5,406 14,263 5,406
NITUMITIN 2 AU
V51 wdoa uaililaoa aesileisvu irfa fforfuuay 70,038 61,804 70,038 61,804
NITUNTIIN 4 AN
V51 Soou (Inouaud) i1ia msderuas 8,333 344,732 8,333 344,732
NITUMITIN 2 AL
3 edea dudasud Tusmnes alszmeng) e NITUNTIIN 3 AN 19,730 367,423 19,730 367,423
V5 edoa weiiada Wszmealng) i1da NITUMITIV 1 AU 884,242 40,966 884,242 40,966
v5i wdea lail Sudisud Tusmnes @lszmalny NITUMIII 3 AU 19,302 230,403 19,302 230,403
$ria
AEON Credit Technology Systems (Philippines) msferuaz 26,754,400 - 26,754,400
NITUMIIW 1 AU
43,394,855 14,137,194 203,598,169 32,789,028
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Aomstineadoaiu adiug 2554 2553 2554 2553
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Sunududmsnluiifyananmszio
iomamasiunindiuvdonsng (newigde 8)
13N Bimeuen 3 Hayanamwizis $1ia V3 Hndoy - - 1,869,557,202 1,063,310,810
U3 Bimeuen 4 Hayanamwizis $1ia V3 Hndoy - - 1,007,102,506 195,814,892
U3 Bimeuen 5 dayanamwizis $1ia V3Hndoy - - 460,019,466 -
- - 3,336,679,174 1,259,125,702
Aulifga)szamdesdng (mnemade 9)
V3N Bimenea 3 AyAnamMEAY $1ia u3tindey 124,366,300 217,035,005 124,366,800 217,035,005
V3N Bimenea 4 AyARaMNEAY $1ia U3tindey 669,678,402 744,000,000 669,678,402 744,000,000
V51N dmenea 5 TAyanammzia $1ia USHndew 1,438,000,000 - 1,438,000,000 -
2,232,045,202 961,035,005 2,232,045,202 961,035,005
Funsndliinguioudu
V515 doou (Inouaus) 1da msderuias 205,812 190,500 205,812 190,500
NITUNTIIN 2 AN
il
V51 doou (Inouaus) 1da m3denRuay 6,250,925 5,915,713 6,250,925 5,915,713
NITUMTTIN 2 AN
V31 toFea dudasud Tusaines NITUMITIN3 AU 41,680,112 44,699,718 41,680,112 44,699,718
@szmelng) $1iia
v5i edea lail Sussud Tusames NIIUMITIN 3 AU 30,002,483 24,201,180 30,902,483 24,201,180
@szmetlng) $1iia
V55 19 1150 $1i (winam) NITUMIIM 1 AU 6,120,611 2,758,115 6,120,611 2,758,115
84,954,131 77,574,726 84,954,131 77,574,726
Wmiiau
13N Bimenea 3 HAyanamwizAs $1in u3Hindey - - 64,460,404 45,337,143
V31N Bmenea 4 iAyanamvzia $1ia USHNdoe - - 36,852,357 220,713,649
V510 dmenea 5 iAyanamzia $1ia USHNdoe - - 57,143,413 -
151N Seou 1n3An o3 $1ia Aaortulnguay 1,570,720 1,479,038 1,570,720 1,479,038
NITUMITIN 2 AU
V3N odoa suFasud Tusanes NITUMTIIM 3 AU 3,075,299 3,196,008 3,075,299 3,196,008
szmetlng) $1iia
u5i 0o unililaea aosilosdu S Ateruuay - 159,695 - 159,695
NITUMITIN 4 AU
U3 0o wosiads (lszmlng) i NITUMIIIMW 1 AY 23,281,612 25,664,515 23,281,612 25,664,515
27,927,631 30,499,256 186,383,805 296,550,048
Aldsedesuau
UM tFied SuFasud Tusanes NITUATII 3 AU - 15,197 - 15,197
lszmselng) $1ia
V5N 19 15N 18 @) NITUMITIN 1 AU - 427,600 - 427,600
- 442,797 - 442,797
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2554 2553 2554 2553
v iy v v
seldnniiasnsin
V51 Soou (Inouaus) $1da msdeuuaz - 696,964 - 696,964
NITUMITIN 2 AU
neldfiRedostulasamsuasduming
Whumanming
Gweglusieldnniasinsan)
V31N dimenea 3 HAyAnammzi 10 UsHndoy - - 349,524,230 313,036,782
U3 Bimeuea 4 HAyARARWIZAY 1R V3Hndey - - 378,361,112 305,299,908
V31N dimenea 5 HAyAnamMzA 10 UsHngoy - - 587,870,322 -
- - 1,315,755,664 618,336,690
seldou
Mlsmnmsneituamu
V510 Seeu InsAn wesIa i Aieuluguaz 51,051,536 - 51,051,536 -
NITUMIIIN 2 AL
Teldon - duq
w3t oF1ea umlilaoa Aosdlorsdu i1 Ateruuay 26,400,000 26,400,000 26,400,000 26,400,000
NITUMITIN 4 AU
V31 odea lail Sudiud Tusaned NITUAITIN 3 AU 5.459,131 4,800,000 5,459,131 4,800,000
lszmelng) $1ia
Vi edied wos3ads (izme'lne) $1fa NITUMITIW 1 AU 7,200,000 7,200,000 7,200,000 7,200,000
V5 1eFed duasud Tusaines NITUATIIN 3 AU 9,038,644 9,885,493 9,038,644 9,885,493
szmstlng) $1iia
V51 oFed nsdAn il $1ia msterfuuaz 855,122 2,204,910 855,122 2,204,910
NITNAIITIN 1 AY
AEON Credit Service (M) Sdn. Bhd. msdeuuaz 2,957,455 2,695,200 2,957,455 2,695,200
AIINAIITIN 1 AY
AEON Credit Technology Systems (Philippines) ﬂ'ﬁai)ﬁm!ﬂa‘i 25,000,000 - 25,000,000 -
NIINAIITIN 1 AY
127,961,888 53,185,603 127,961,888 53,185,603
mlineduivaumasmsuimg
musmufumil
V5t ieden wes3ad (lszmelng) S NITUMITIN 1 AU 243,182,043 272,611,720 243,182,043 272,611,720
?)"uq
V51 Seau insdn a3 Id S1a Aieuluguaz 44,107,291 49,415,755 44,107,291 49,415,755
NITUMIIIN 2 AU
v51m doou (Inouaus) $1da msferuuay 4,544,065 4,173,492 4,544,065 4,173,492
NITUMIIIN 2 AU
v3im edod umlTaea aedleisdu §1ia Aieuuaz 16,276,349 16,303,665 16,276,349 16,303,665
NITUMITIN 4 AU
V55 10 150 e ) NITUMITIN 1 AU 7,493,840 9,223,083 7,493,840 9,223,083
Vi ieded wei3ada (szme'neg) $iin NITUMITIN 1 AU 2,070,350 2,658,462 2,070,350 2,658,462
AEON Credit Technology Systems (Philippines) miﬁﬂ?juua: 7,605,706 4,662,421 7,605,706 4,662,421
NITUNMTI 1 AU
325,279,644 359,048,598 325,279,644 359,048,598
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Major Group Companies

e Pure holding company
* AEON CO., LTD.

e GMS Business

AEON Retail Co., Ltd.

* AEON Hokkaido Corporation

* SUNDAY CO., LTD.

* AEON KYUSHU CO., LTD.
Bon Belta Co., Ltd.
MYCAL CORPORATION
RYUKYU JUSCO CO., LTD.
TOPVALU COLLECTION CO., LTD.

Supermarket Business

* Maxvalu Chubu Co., Ltd.

* Maxvalu Nishinihon Co., Ltd.

* Maxvalu Tohoku Co., Ltd.

* Maxvalu Tokai Co., Ltd.

* Maxvalu Hokkaido Co., Ltd.

* The Maruetsu, Inc.

* Inageya Co., Ltd

* KASUMI CO., LTD.

* Belc CO., LTD.
KOHYO CO., LTD.
MAXVALU KANTO CO., LTD.
MAXVALU KITA TOHOKU CO., LTD.
Maxvalu Kyushu Co., Ltd.
MAXVALU CHUKYO CO., LTD.
MAXVALU NAGANO CO., LTD.
MAXVALU HOKURIKU CO., LTD.
MAXVALU MINAMI TOHOKU CO., LTD.

o Discount Store Business
AEON SUPERCENTER Co., Ltd.

o Strategic Small Size Store Business
* MINISTOP CO., LTD.
ORIGIN TOSHU CO., LTD.

o Shopping Center Development Business
* AEON Mall Co., Ltd.
LOC DEVELOPMENT CO., LTD.

Drugstore & Pharmacy Business
* CFS Corporation
* TSURUHA HOLDINGS Inc.
* KUSURI NO AOKI CO., LTD.
* GROWELL HOLDINGS CO., LTD.
* Medical Ikkou Co., Ltd.
TAKIYA Co., Ltd.
Welpark Co., Ltd.
Shimizu Drug Co., Ltd.

Financial Service Business
* AEON CREDIT SERVICE CO., LTD.
* AEON CREDIT SERVICE (ASIA) CO., LTD.
* AEON THANA SINSAP (THAILAND) PLC.
* AEON CREDIT SERVICE (M) BERHAD
AEON BANK, LTD.

Service Business
* AEON DELIGHT CO., LTD.
* AEON Fantasy Co., Ltd.
* ZWEI CO., LTD.
AEON Eaheart Co., Ltd.
AEON CINEMAS CO., LTD.
JUSVEL CO., LTD.
Reform Studio Co., Ltd.
Warner Mycal Corporation

Specialty Stores Business

* GFOOT CO., LTD.

* COX CO., LTD.

* Taka:Q Co., Ltd.
Abilities JUSCO Co., Ltd.
AEON FOREST CO., LTD.
AEON BODY Co., Ltd.
Talbots Japan Co., Ltd.
Branshes Co., Ltd.
PETCITY CO., LTD.
MIRAIYA SHOTEN CO., LTD.
Mega Sports Co., Ltd.
MEGA PETRO Co., Ltd.
LAURA ASHLEY JAPAN CO., LTD.
AT Japan Co., Ltd.
Claire’s Nippon Co., Ltd.

*

*

*

Information Technology & Digital Business
AEON Integrated Business Service Co., Ltd.
AEON VISTY CO., LTD.

Digital Direct Corporation

ASEAN Business
AEON Co. (M) Bhd.
AEON (Thailand) CO., LTD.

China Business

AEON Stores (Hong Kong) Co., Ltd.
Beijing AEON Co., Ltd.

Qingdao AEON Dongtai Co., Ltd.

Merchandise procurement and

food processing operations

YAMAYA CORPORATION

AIC Inc.

AEON AGRI CREATE Co., Ltd.

AEON GLOBAL SCM CO., LTD.

AEON GLOBAL MERCHANDISING CO., LTD.
AEON TOPVALU CO., LTD.

AEON Bakery Systems Co., Ltd.

AEON MARKETING CO., LTD.

Cordon Vert CO., LTD.

Research Institute For Quality Living Co., Ltd.
AEON FOOD SUPPLY Co., Ltd.

MYCAL CANTEVOLE Co., Ltd.

Tasmania Feedlot Pty. Ltd.

AEON Demonstration service Inc.

* Listed Companies
As of 31 December 2010
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