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The audit commiffee of Group Lease Public Company Limifed comprises of three indepen-
dent commitfees whose not the company's employee including — Mr. Chatchal  Chotanakarn,
President of Audit Committee, Mr Satit Rungkaesiri and Ms. Jaranya Sangsukdee as the
commitfee member. In 2008, the Audit Committee had conducted the meetings with management
and internal auditors 5 times, the opinions are as follows :

1] Financial Statement affer considered the verification of quarferly and
annually financial statements for the year 2008 together with the management
and the accounting auditors, The audit committes found that the financial
statements have Dbeen done correctly according to the general accounting
principles, complete and have credifability.

i Internal Control System  the company hired Tax Specialist Co, Ltd. fo proceed
the internal auditing and reported directly to the audit committee and found fhat
the internal confrol system is adequate,  has fransparenf process which able fo
check. The audit committee has good cooperation from all relevant departments.

i3 Laws and Regulations the company strictly follows all the SEC's and Set's
laws and regulations and other laws and regulafions relevant fo the Company's
business

(4] The Auditor Ernst & Young office Limited is the company accounting auditor
for the year 2008 which was the second year confinuously from last year.

The auditing is in accordance with the appropriate accounfing sfandard and the
remunerafion is reasonable.

@ Transactions that may cause conflicts of interest the audit committee
considered that the related transactions were reasonably , justifiably and for the
benefit of the company, accord with the rule of the Stock Exchange of Thailand.

I The aftendance of each audit committee on the audit committee meefing

* Mr. Chatchai  Chofanakarn 5/5 times
* [Mr. Satit  Rungkasiri 4/5 fimes
* Ms. Jaranys  Sangsukdee 5/5 fimes

Overall, as the audit committee performed its duties, the company has efficient
management, fransparent and easy to inspect on every process with the completed data
recording in the same line for every deparfment, The audit committee support the
company to comply with the good corporate governance guideline by SET (the report of
CG is presenfed on this annual report) and also give advises, notice and improvement

guidelines for the company's highest benefifs.
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Usss1unssunIs
Chairman of the Board

quuﬂmsﬁnm Master of Science in Management Engineering, Saint Louis University Philipines.

ARUCNSSY
The Board

urednda Tnlude:

Mr.Mitsuji Konoshita

AEINISANY  USryryieis Ia:Useynyain (@wnnELne) Osaka University LJs:mmjL'Ju,
Ustdunisairinaau 5 UAWILLA

nssums USEN 10.0.10W. sealneads 41ie

Us=snunssunis usen nsUda 416 (UnoL)

ASSUMS USEN 1.0 o, wiusiun 4176

Usseunssun1s usan nannswe gludia 416 (WABL)

nssums USEN 10.0.10W. Toadud 411a

AssuUMs USEN dunn Ade 1gasia 41Aa

Education Master and Bachelor of Law, Osaka University, Japan
Work Experience last 5 years

Director, AP.F. Hospitality Co., Ltd.

Chairman of the Board of Directors, Group Lease Public Co., Ltd.
Director, AP.F. Management Co., Ltd.

Chairman of the Board of Directors, United Securities Public Co., Ltd.
Director, AP.F Heldings Co., Ltd.

Director, Sanwa World Services Co., Ltd

uU194d1u1Sn 3S=ESY

Mr.Samart Chiradamrong

Ustaunasalriiaau 5 URaIuun

SOUUSIBIUNSSUNIS llamnssunsudanis usdn nsUda 4116 (WHIBU)

Usseunssunis usun nsUaa 4via (UMIEL)

Education Master of Science in Management Engineering, Saint Louis University Philipines.

Working Experienced in last 5 years  ¢a41Jer859UNSSUNIS

\ice Chairman of the Board and Managing Director, Group Lease Public Co., Ltd.

Vice Chairman of the board

Chairman of the Board of Cirectors, Group Lease Public Co., Ltd.
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UNBESANG  1TuNaddn
Mmr.Surasak Khemthongkum

AYEINISANYY  USrUny a3 (SIANERS) UPITINEIaESIUAIAY
Mini M.B.A LAINENADSIAR

Ustaumsairinaau 5 OAdauLn

AssUNNS UsEN ASUAa Fia (UrEL)

yAansthedwdana:nisaana UsEn nSUaa e (LHRELY)

Pnthduauds usan ndUaa 41ia (WRBLY)

Education Bachelor of Political Science, Ramkhamhaeng University
Mini M.B.A Rangsit University (RMM)

Work Experience last 5 years

Director ,Group Lease Public Co., Ltd.

nssuns ) _ _
Marketing and Credit Manager, Group Lease Public Co., Lid.

Director  ...4 or credit Division, Group Lease Public Co,, Uid.

UNOAWIA dan:B161AS

Mr.Deepong Sahachartsiri

AtEINISANYT Ugnynunin (UBMNSESAY) UM Angndusssumans
USRry1ms (anUREnssUAARS) Ws=alindtd arans:Uy
Uszaumisalrinau 5 URdauwn

nssWUNIs usen n§Uda Avin (Ur1su)

Wianswasimur usdn undus Wvastiuus 41ie (uhsu)
Wahsdanisunensaatn usin Juin dusansd 4116 (LHIEU)

Education (Master of Business Administration, Thammasart University
Bachelor of Architecture, Kingmonkut Institue of Technology, Ladkrabang
Working Experienced in last 5 years

Directors, Group Lease Public Co., Ltd.

, , nsSsUNIS
Product Manager, Mahaphant Fibre Cement Public Co., Lfd.

Director

Assistant Markefing Manager, Sun Wood Industries Public Co., Lid.
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President of Audit Committee and Independent Director

Ud123SYY"

Mr.Chatchai Chotanakarn

AusinasAnYn  Ustyruln (nendnamsnauinimas) Florida Institute of Technology
UssinAanssowsn
Usryrunin (Bnenaassunuds) RN deinuasAans
Ussaumisadrinatu 5 URwuLa
UsSEBIUNSSUNISASIAaaUIANSSUNISaas: USEn nSUda 91ia (Lrgu)
grunemsanlaanginaluladansauing usEn nsdNWUSHALEIG 5916 (WAIBW)

U

yerusiwundranaiuladgatsaund aarnisufisussuuanidunsiiu (Usd.)

WérwensureUuiinisiaznoubnmes usdn ruls laaras 1ie

Fnthlasants suiAnsiHaussNAlng

Education [M.S. (Compufer Science) Florida Instifue of Technology, U.S.A
M.5. (Agricultural Economics) Kasetfsart University

Work Experience last 5 years

Chairman of the Audit Committee and Independent Director,

Group Lease Public Co, Lfd.

IT Senior Vice President, Bangkok Life Assurance Pcl.

IT Director, Financial Sector Restructuring Authority Organization

IT Director, Savco Wholesale Co, Ltd.

Project Manager, Bank of Thailand

[ERERTS

NSSUNISIASHIAZNSSUNISASIAEDU
Independent Director and Audit Committee

Ms. Jaranya Sangsukdee

AENISANYY  UStyrynas (Msianis) WATINendudluiosssussts
Ussaumisadrinatu 5 URwuwa

ASSUNISHSIEDUIANSSUNTSOas: USUN nSUda Hfin (WhL)

nssuUMIsLRRNTS USEN IAndaviduadan 41ia

NSsSUMISEARNIS USUN Utdnan INsudd iBuimas e

AUEnuiniBatns msilinarugdma  AUgnuinidains usdn Uan. (Fg) 160 (UAT8W)
AUgnuani@ains msuszUiuAsnald  AUdnuinidanns msdaansidaus:inaing
AVEnuanidarns usen fi To A d1ie (WkaEw)

AUgnuInEaIns nsrtarmALWIKaUS:INANe

Education B.A. (Management) Sukhothal Thammathirat University

Work Experience last 5 years

Audit Committee and Independent Director, Group Lease Public Co, Lid.

Managing Director, Tax Specialist Co,, Ltd.

Managing Director, Bangkok Training Cenfer Co., Ltd.

Tax Advisor Provincial Electricity Authority Tax Advisor PTT (Gas) Public Co., Lfd,
Tax Advisor Metropolitan Waterworks Authorify  Tax Advisor CAT Telecom Public Co., Lid,
Tax Advisor TOT Public Co., Lid.

Tax Advisor Airports of Thailand

10
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Mr.Satit Rungkasiri

AMIEINTSANYY  MA in Economics, Atlanta University, US.A,

Uszaunisalrinanu 5 UAwuwn

NSSUNMSRSIIAOU IANSSUNISaas: usun nSUaa 91Am (LWr1BU)
nssumsiiasus:s1unssuNIsasIaaay usdn henualusdnd e (Wrnaw)
AUSNUARGANG USs1ANENSSULNBRISIASYSAY nSWIrlgEIazana1nnNSsy EanT
orssliAvsunnALela=Ugdnmiainss:aulsyain Juainsal Urninende,

NSSUNISHASIIANSSUNISASIAEOU  UATINENAUSSSUATERS, UAINSTaURaNISATIAALT
Independent Director and Audit Committee Education MA in Economics, Atlanta University, US.A.
Work Experience last 5 years
Audit Committee and Independent Director, Group Lease Public Co., Lfd.
Director and Chairman of the Audit Commitfes, Thai Wah Food Products Public Co., Lfd,
Honarary advisor fo Economic, Commercial and Industrial Senate Committee.
Visiting lecturer in Tax Law and Accounting Graduafe courses, Chulalonghkorn,

Thammasart, Chamber of commerce Universities and ofhers.

M
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Mr. Samart  Chiradamrong

2. WwasAnG  19unaudn
Mr. Surasak  Khemthongkum

3. ueIuUBy  Unysssu

Mr. Wanchai Boontham

4. UamIBsInsal  1Ushad
Ms. Watcharaporn  Meruthong

5. WoauAe  Msluyaduiue

Mr. Somkid  Jarupiboonpaon

6. UNUNAWS  I1AAWIUS
Mr. Thosaporn  Lerdbhan
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Managing Director

Jionsuhedwdaianisaana
Marketing and credit Manager

WAenIsugusNIsISenINY

Collection Manager

Wyiomsthednydiaznisiau
Accounting and Finance Manager

YAen1stheunnaa:gsns

Personal and Administration Manager

Wianmsueinalulagansauina
Information Technology Manager
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Summary of the Financial Position and Operating Results

amsadrunaaanrwaiuisalunisnanals
Profitability Ratio

3RS100NI0USU (%)

Yield Rate

361S100n10871 (%)

Interest Rate

drusiudasieonidy (x)

Vet Yield Rate

dnsnlsans (%)

Vet Profit Rate

aRSWARDUINUG AU (%)

Return on Equity
amsdrunaaaus:zansniwlunisenduaiu
Efficiency Ratio

9RSWARDUINUAINFUNSWE (%)

Return on Total Assets

96SINSHYUYaIFUNSWE (1)

Total Assets Turn Over Ratio (Times)
amsdiudinsi=Hulourenisidu
Financial Policy Ratio

smsnaundausiodrugdoriu (rn)

Ratio of Liability fo Equity (fimes)

dusrarwdulddsiodug arin)

Ratio of Total Receivable fo Loan from (times)

ans1NsgRuduwa (%)

Dividend Rate
ansrdununIwaunswe
Asset Quality Ratio

smsnauAdondaidus-anysiodudosiy (%)

Ratio of Allowance for Doubtful Debt to

Total Receivable

smsndundgnysiodaudosiy (x)

Ratio of Bad Debt to Total Receivable

smsnauRuifauBonruasussiolsioaudosiu (x)

Ratio of Non performing loan fo Total Receivable

2008
2551

38.55

6.59

31.96

24.56

2772

Q.47

0.39

1.98

1.52

83.57

5.96

213

3.91

2007
2550

39.81

6.92

32.89

19.81

21.20

93

0.40

1.86

1.59

75.41

5.22

3.10

3.03

2006
2549

39.75

7.58

32.17

18.24

18.37

7.20

0.39

1.45

1.60

N.A.

7.81

4.63

5.38

2005
2548

38.54

5.56

32.98

20.66

20.72

8.43

0.4

1.66

1.64

65.74

5.91

2.69

4.59

. O-_‘
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- USUN ngUda 41ne (WKIgu) ("usung”)
. 0107537000327 (IGUIAUA ULA.279)

- THusnsaudaidrdosninsuugus

© 63 ¥ou 1 QUUINAUNATDASTG

1Y23Jda1081) IUG]’JG]"Q_ﬂS nsainwurIuAs 10900

: 399,000,000 un

: 270,000,000 U1n

© Auawrydudu 54,000,000 Au yaArAunes3Aua: 5.00 uin
: Www.grouplease.co.th

. glpcl@grouplease.co.th

: 0-2580-7555

. 0-2954-2902-3

isigova: 10 JulUvaainuduiundanuneldidrnanua

- Auainy
S USUN AUgSULINAAaNNSWE (UssinAlng) 91A6

62 91A1SOANOKRANNSWEIKIUS:INATNY 8U 4,6-7

UUSEANNIUN 1I1IIAABAIRY IIEAABUIRY NSINWIKILAS 10110
Ins. 0-2229-2800 K30 0-2654-5599 Insans. 0-2359-1259
Call centfer : 0-2229-2888

Website : hftp://www.tsd.co.th

- UNJa1 SauN 1aAgIssuna  asuUnydsuaunye launziduu 3516

USUNn d1dnau 13udn aua g4 3116

laun 193/ 136-137 8U 33 91A1SIAASEAN 0. SEENAIUN
AADJIRY ASAINWY 10110

InsAwr 0-2264-0777 Insans 0-2661-9192

Email Address ernstyoung.thailand@th.ey.com

- U1gAURIL AStIASYS

63 ¥2Y 1 aUWINAUIAGIRST
1979310677 [AARANS NSINWUKRIUAS 10900
Ins. 0-2580-7555 INsans. 0-2954-2902-3



General Information

Company Name
Registration Number
Core Business
Location

Registered Capital
Paid-up Capital
Type of Share
Home Page

E-mail

Tel .No.

Fax. No.

oU® |
[5]‘_
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: Group lLease Public Company Limited.

: 0107537000327 (old number Bor Mor Jor. 279)
. Hire purchase financing of motforcycles.

: 63 Soi 1 Thetsabannimitrtai Road,

Ladyao, Chatuchak, Bangkok 10900.

: 399,000,000 baht.

: 270,000,000 baht.

: 54,000,000 Ordinary shares at par value of 5.00 baht per share.
: Www.grouplease.co.th

. glpcl@grouplease.co.th

: 0-2580-7555

: 0-2954-2902-3

Corporations in which Group Lease PCL holds more than 10% of shares

- None -

References
Securities
Share Registrar

Auditor

Legal Advisor

: Common Stock
. Thailand Securities Depository Co., Ltd.

62 The Stock €xchange of Thailand Building 4,6-7th Floor,
Rachadapisek Road, Klongtoey, Bangkok 10110.

Tel : 0-2229-2800 or 0-2654-5599 fFax : 0-2359-1259
Call cenfer : 0-2229-2888

Website : http://www.tsd.co.th

- Ms. Rungnapa Lerftsuwankul Certified Public Account (Thailand) No. 3516

ernst & Young Office Limited

33rd Floor, Lake Rajada Office Complex 193/136-137 Rajadapisek Road
Klongtoey, Bangkok 10110

Tel. 0-2264-0777 Fax 0-2661-9192

Email Address : ernstyoung.thailand@th.ey.com

. Mr. Kaptan Jeerasete

63 Soi 1 Thetfsabannimitrtai Road,
Ladyao, Chatuchak, Bangkok 10%00.
Tel. 0-2580-7555, Fax. 0-2954-2902-3
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Company Back Ground

Group Lease Public Company Limited was
esfablished on May 6, 1986 with registered
capital of 1 million baht by the Luaengrungsi
family, and sfarted business in the hire purchase
finance of motfor cars in Bangkok and upcountry.

Ouring the year ending 1989 fo fthe beginning of

1990, Mr. Khanchai Boonpan and Mr. Anurak
Intfhraphuvasak  purchased  the  entity  old
shareholders, and invited Mmr. Samart

Chiradamrong, who had many years experience in
hire purchase business, fo run the business in
the position of Managing Director. The company
increase capital continuously from 1 million baht
fo 399 million baht on December 31, 2008.

In 1990, the motorcycles hire purchase
business confinued fo experience rapid growth.
The company had complefed personnel, capacity,
experience, and skills in the business for more
than 10 years. The company started to expand
fowards motorcycles hire purchase and decreased
focus on motor car hire purchase business. It
expanded interests  fo  hire
purchasing of trucks,

also business
machinery and prinfing
presses, meanwhile also expanding the business
tfo financial confracts, asset
Since 2004, the

core business of the company has been only

lease, factoring

financing and personal loans.

motorcycles hire purchase.

In 2007, the company had a significant
change in the major shareholder part. From the
end of 2006 until the beginning of 2007, The
group of major shareholders sold shares fo APF
Management Co. Ltd.* after that APF Management
Co., Ltd. become the company's major shareholder,
now holding 45.10 million shares or 83.52% of
fotal issued and paid-up capital.

In 2008, although the economic situation
was so fluctuated from the infernal and external
factors but the company can still keep the
business growth continuously and still one of the
big motorcycle hire purchase in Bangkok and

vicinity area.

*the company in the same group is Engine Inc
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Overview of the Company's Business

In 2008, the motorcycle hire purchase
was the main business of the company. The
motorcycle price for financing is about 45,000
pbaht each, with the well known brands such as
Honda, Yamaha, Suzuki and Kawasaki. The highest
financing price of moforcycles is no more than
83,000 baht each.
purchase financing of motforcycles, the company
offers other after sales service, such as service

Besides services in hire

of annual vehicle tax extension and insurance, fo
add more channels to the company's revenues and

.

ws.u. Fadumssursanuaennidinandr  snna to profect risk for the assefs which is the
gudunisiasusioleidiuusindnniantds maseau collateral for hire purchase.
10unsAuAsadiiazUaaiuAMUIABdRo133IAGTURU
nswgau Baduranus=Aulunisikauidovaausdnis
Insuasaasneldvaausun
Structure of the Company's Revenue
2551 2550 2549
sneldivoausun 2008 2007 2006
The Company's Revenue wuuan Soya: wuuan Sova: wuun Soyar
(‘000) (%) (‘000) (%) (‘000) (%)
soldnonuagnBolatunouousis:
Hire Purchase and Assetf Financing 695,320 9296 492,816 30.91 401,293 90.65
snoliou
Other Incomes 52,660 7.04 49,260 9.09 41,379 Q.35
S
Total 747,980 100.00 542,076 100.00 442,673 100.00

&
&

o
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Motorcycle Registed in Bangkok

2008
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The unit sales of moforcycle has direct
impact fo motorcycle hire purchase business. In
Bangkok and the vicinity, the heavy traffic
situation means a motforcycle is still the vehicle
that can deliver convenience and speed. As long
as the Mass Transit Organizafion System is
unable fo serve citizen's need, using a motorcycle
is certain a good choice for fraveling or running
businesses. By using a high technology, modern

and Dbeautiful designs, and compatible and

convenience of motorcycle, such as automatic
fransmission, could get a good response from
consumers. Those aspecfs increase a frend of
using moforcycle and make the motforcycle leasing
industry more aftractive for investment. If's
notficeable that new entrepreneurs coming into
this industry are rising. It also
results in higher competition.

In 2008

registered in Bangkok and Vicinity area 371,491

number  of  motorcycles
unifs, increasing 1.4% from 366,290 unifs of the
year 2007. For the year 2009 this industrial
still have risk from the impact of economic crisis
which happened in many countries and lead to
Thai economic slow down.  Consumer may not
have confidence fo spend and the risk to finance

will increase.
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Risks of external sources of funding

To operate  hire-purchase  business
confinuously need adequate source of fund. Now
the company's major source of fund come from 2
sources : bank loan and cash flow from
operation. On December 31, 2008 the bank loan
balance is 1,426.28 million Baht comprise of a
bank overdraff and promissory nofes amount 145
million Baht and long term loan amount 1,281.28
million Baht, the company used all of the credit
limit from long ferm facilities contract.

From the past, the company mainly used
loan from the bank and has a very good
repayment record and also able fto conduct the
conditions of the facility confracts such as fo
mainfain the debt to equity ratio and fo maintain
hire - purchase receivable to loan ratio so that
the company can reduce risk from the lack of
external sources of fund.

Risks of interest rates

The majority of fthe company's revenue
comes from motorcycle hire purchase financing.
Changing in the interest rafes will directly affect
the company's profitability : the net vyield rate
come from hire purchase receivable vyield ratfe
deduct cost loan interest rate. If loan interest
rate rise, the cost of funding will be increased
while hire purchase inferest rafes are fixed for
the period of hire purchase contract. So to
reduce risk from the increasing of interest rate,
the company had signed inferest rafe swap
confract for some parts of loan to fix the
interest rafe at 6.60 - 6.85 annually,
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Risks on the mismatch between the term of the
sources of fund and hire purchase contract

Normally the hire purchase installment
periods are varied from 6-48 months (average is
27 months) so the company has policy to
determine the repayment period for long term
facility agreement from financial institute to match
the insfallment period for liquidity of business
operation. The company estfimate cash flow cover
hire purchase receivable growth, fo analyze and
evaluate liquidity in order to plan for the
financial support, accord with the hire purchase
contfract conditions for the smooth business
operation.

Risks on the operation which may lead non

performing loans

At present the hire purchase of
motorcycles is notf Llimited by rules or special
laws from the Government. Therefore, companies
in the hire purchase of motorcycles business can
expand their business, limited only by their own
capacity.  However, the risk will occur in the
credit approval process if there is not good
internal control systems.

Anyway the company is strictly consider
on every approval process and concern to the
credit quality by checking dafa from the
company's customer base more than 410,000
persons and as in a member of The National
Credit Bureau Company Limited and also as a
member of Motorcycle Hire-Purchase Association
of Thailand
customer credit effectively from these 3 datfa
sources.  On December 31, 2008 the company
has non performing loan amount 89 million Baht
or 3.91% of total receivable compare fo the non

so the company can screen the

performing loan on Oecember 31, 2007 which is
3.03% of fotal receivable so NPL rate slightly
increased 0.88% while the company has allowance
for doubtful debt on Oecember 31, 2008 and
2009 at amount 13516 and 8137 million Baht
respectively or Ratfio of Allowance for Doubtful
Debt fo Total Receivable at 596 and 5.22.
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Risks on losses on sales of repossessed
motorcycles

The  company  will  repossess  the
motorcycles if the customer did not pay
installment as in the hire purchase agreement.
The motorcycles will be sold by auction to the
used motorcycle dealers in  Bangkok and
upcountry and also other interested parties. The
net receivable of each motforcycle generally
higher than the price of repossessed motorcycle
so if the company cannot reclaim that loss from
debtor or guaranfor, that will record a loss on
the sale of repossessed motorcycles.

Anyway, to prevenft thaft risk, the
company determine the guide line and the system
to consider the credit approval from the
beginning with company database, National Credit
Bureau (NCB) and Motorcycle Hire-Purchase
Association. The company also develop collection
service to prevent and increasing of the amount
of repossess motorcycle from business expansion.

Risks on the influence of the major shareholder
to business management

A.P.F Management, the company's major
shareholder and €ngine Inc. which is the same
company group ("APF group shareholder”) as at
December 31, 2008 holding of 45,096,867 shares
or 83.527% of registered capital and completely
paid-up of 54 million shares which over 75% of
fotal shares so the left shareholder cannot
object the resolution in case of some agendas
which significant votes must be three of four
votes from the shareholders’ meeting. So otfher
shareholders may not collect the votes to inspect
and balance efficiently.
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Risks on new entrants and competition in the
hire purchase finance of motorcycles

To operate motorcycle hire purchase
business, it is nof necessary fo invest in many
materials or tools. To enfer the business need
just only source of fund for hire purchase
financing.  Anyway key of success factors are
not only the source of fund but other factors
such as the feam to manage and follow up
collection is also important, many competitors
failed for this business with lacking of this
capacity.

Motorcycle dealers are important
advisors to induce clienfs fo use hire purchase
services. Therefore, there is a risk if dealers do
not suggest our services tfo customers. So the
company must have fast process on credit
analysis and approval, with the information
technology which support operafion and the
experienced human resources who have expertise
in the business. The company can approve credif
within an hour, which safisfy dealers’ needs.
Besides, with the self information technology
development accord with the business and
personal expertise, the company can also provide
the customers and dealers with the fast service
on balance checking for the closing account.

g
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Structure of Capital and Management

§horu

Shareholders

snodoydionulnny 10 s1usn o ul 31 SuAL 2551
Top ten of shareholders as at December 31, 2008

dnaun siuBowionu
no.

10.

oU® |
[5]‘_

ANNUAL REPORT 2008 : GROUP LEASE PUBLIC COMPANY LIMITED

JauluAuUNfiD (KW)

Shareholder's Name Amount of Shares

USUN 1o.0.Iow IuIuAITUN 31776
A.P.F. Management Company Limited

Engine Inc.

UNgansn 3s6nsy
Mr. Samart Chiradamrong

uisuAs  feilwadios
Mrs. Viroonsri  Taifayongvichit

UNtIYET  Snway
Mrs. Buaboocha Rakpong

UNEBAUNS  3S:6sd
Mr. Charin  Chiradamrong

U6 L‘JJSUJ’]\]F{
Mr. Pichit Burapawong

DBS VICKERS SECURITIES (SINGAPORE) PTE LTD

UISSaUN Tmmﬁymﬁ
Mrs. Wanna Laicharoenwong

UgIBIa6  sulsau
Mr. Chaowarit Chanarat

S
Total
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27,964,867

17,132,000

5,120,219

1,157,300

585,300

480,000

211,300

150,000

119,900

97,600

53,0184,86

Aaidudadnu (sowas)
Percent of Share

51.79

3173

3.48

2.14

1.08

0.89

0.39

0.28

0.22

0.18

98.18
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Management

AQLENSSUNISUSUN

Board of Directors

NsSsUNISYIaNIS

Managing Director

AUENSSUNISEISIFdaU
Audit Committee

ddnasivaaunielu
Internal Audit

dredwdonanisanana thausnsionifu

Credit & Marketing Dept,

diuntsaana dudwds
Marketing Division.

Collection Dept.

Credit Division.

wrodnyBiaznisiiu WeuARANaTESNIS

Financlal & Accounting Dept.

walnsadsuaanns

Organization Chart
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Admin & Personnal Cept.

wreinaluladansauina

Admin & Personnal Dept.

Weufidtinas

Operation Dept.
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Management Structure

Group Lease Public Company Limitfed management's structure consists of two directors’ group; the
company's Board of Directors and the Audit committee. The management sfructure consists of fwo groups
of commiftee which are the Directors committee and the Audit committee.

Company's Board of Directors' structure

As at 31 December 2008, the company's Board of Directors of 7 directors was as follows

Directors' Name Position Representative of

1. Mr. Mitsuji Konoshita Chairman of the Board of Directors Shareholder (APF Management)

. \V/ice Chairman of the Board of
2. Mr. Samart Chiradamrong , ) ) Shareholder & Management
Directors and Managing Director

3. Mr. Surasak Khemthongkum | Director Management

4. Mr. Deepong Sahachartsiri Director Shareholder (APF Management)

Chairman of the Audit committee and
Independent Director

5. Mr. Chatchai Chotanakarn

6. Mr. Satit Rungkasiri Audit Committee /Independent Director

7. Ms. Jaranya Sangsukdee Audit Committee /Independent Director

Secrefaries fo the Board of Directors are
1. Mrs. Wanna Laicharoenwong Secretary of the Board of Directors and the company's secretfary
2. Ms. Watcharaporn Meruthong Assistant secretary of the Board of Directors

Authorized directors

The directors who have authority to sign in the name of the company are Mr. Samart
Chiradamrong or Mr. Deepong Sahachartsiri or Mr. Surasak Khemthongkum, two of these fhree
signature fogether with the company's logo.

The authority of legal accuse, to force, fo against the law, to proceed in any civil
suit/criminal case, fo report/cancel adversity fo police, to file a suit in proceed the bankrupt
cases. furthermore that authority which include calling back, confiscating the company's assef,
and cash from debtors, personnel, appoint Mr. Samart Chiradamrong as Vice Chairman
of the Board of Directors and Managing Director or Mr. Deepong Sahachartsiri as Director or Mr.
Wanchai Boontham together with the company's logo to sign.
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Responsibilities of Directors

Direcfors tfake responsibility in managing the company's operafion according fo legal,
company objectives, ifs regulations and resolutions of shareholders’ minutes with loyalty and
carefulness , which can be concluded as following :

1. To arrange the shareholder meeting within four months after closing the accounting
period.

2. To arrange fthe Board of Directors meeting quarterly.

3. To present financial stafements, both balance sheets and income statementfs, which have
already been examined by external auditor fo shareholders for approval.

4. To appoint a proxy Managing Director who manages under the Board of Directors'
control. The Board of Directors to appoint a proxy fo function, or to have specific
authorization under Board of Directors’ agreement at specific of period. However the
Board of Direcfors can cancel, withdraw, or change the given authorization. Appointing
a proxy, who must manage instead of Board of Directors, should be agreed by the
Board of Directors’ minutes. Furthermore there should have independence directors and
Audit committee involved in those minutes. If any director contradicts a proxy, the
minutes should clearly recorded that incident.

5. To set up the targets, direction, policy, plan, and the company's budget, and fo confrol
and supervise management sysfems fo reach the policy. Except the subjects which need
the approval of shareholders, such as legal regulations increasing or decreasing
capital, sale/purchase or transferring enfity, and correcting the company's prospectus.

6. Furthermore, directors have responsibility fo confrol the company operate under the
Securities and €xchange Act and the Stfock Exchange of Thailand's rules such as
fransactions concerning related companies and the sale or purchase of relevant assefs.

7. To generate management structure such as appointing a management committee, Managing
Director, general managers and other committee appropriately.

8. To follow the performance of operation, and whether it complies with plan and
budgeting.

9. Directors cannot operafte or be partner in any business which is in the same business
of the company, or that business is the company's competitor whether that benefit is
belong to himself or others. The exception is when fthat action is informed in a
shareholders’ meetfing before appointment.

10. Directors have to inform the company prompfly if he is involved directly or indirectly
in any benefit which comes from fhe company's confract, including increasing and
decreasing of capital/debenture of a director.

However that above authorization doesn't include the authorization in approving the
fransactions which cause conflict of interest fo the company's advantage. This Llimitation complies fo the
Stock Exchange of Thailand's rules, the approval of such transactions has to be resolved in Board of
Directors of shareholder, according to the company's regulafion or related law.
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Audit Committee

As of December 31, 2008 there were three independent directors in the Audit committee as follows

.

Audit Committee Position
1. Mr. Chatchai Chotanakarn Chairman of fthe Audit committee and Independent Director
2. Mr. Safit Rungkasiri Audit Commiftee and Independent Director
3. Ms. Jaranya Sangsukdee Audit Commiftee and Independent Director

Responsibility of the Audit Committee

The Audit committee takes responsibity, subject to Board of Directors, and reports directly

to the Board of Directors as follows

1.

Oversee the reporting process and the disclosure of fthe financial information fthat it
should be correct, sufficient and accurate.

Oversee to ensure that the Company has a suitable and effective internal control and

internal audit sysfems., fo ensure the independence of the internal audit department. The

audit committee shall approve any selection, rotation or termination of the department
heads of the infernal audit department or any other departments responsible for the

internal audit system of the Company.

3. Ensure

that the Company follows all the SEC's and SET's laws and regulations and other

laws and regulations relevant to the Company's business

4. Consider, select, and recommend the Company's auditor and its remunerafion. Have a

meefing with the external auditor at least once a year, without the management team being

present.

5. Ensure

that the firm complies all related rules when there is a connected fransaction or

fransaction that may lead to conflict of interests.

6. Ensure full coverage of the audit commiftee's monitoring activities. The report must be
signed by the Chairman of Audit Commiftee and disclosed in the annual report. The report
should include the following :

Comment on accurateness, completeness and credibility of the Company's financial
report.

Comment on an adequacy of the firm's internal control system.

Comment on the Company's compliance with SEC's and SET's laws and regulation
and other laws relevant to the Company's business.

Comment on suitability of the external auditor.

Comment on fransactions that may cause conflicts of interest.

Number of meefings of the audit committee, and aftendance of each member.
Comment on other concerns that have arisen as the audit committee performed its
duties as defined in committee's charter.

Any other fransactions that all shareholders and general investors should know
under the scope of duties and responsibilities of the audit committee assigned by
the Board.

7. Anything else as assigned by the Board and has been approved by the audit committee.
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Management

As of December 31, 2008 there were 6 members of management as follows

Management Name Position
1. Mr. Samart Chiradamrong Managing Director
2. Mr. Surasak Khemthongkum Credit and Marketing Manager
3. Mr. Wanchai Boontham Collection Manager
4. Ms. Watcharaporn Meruthong Accounting and Finance Manager
5. Mr. Somkid Charupaiboonphan Administration and Personnel Manager
6. Mr. Thosaporn Lerdbhan Information Technology Manager

Authority and scope of the Managing Director
1. To operate and manage the company's normal business.

2. To operate and follow-up the company's operafion within the business plan and the
company's policy which was set up by the Board of Directors.

3. To approve the company's expenses within the yearly budget which was approved by the
Board of Directors.

4. To consider employment, promotfion, fransfer, resignation and set up wages and salary of
employees.

5. To be the proxies in administering the company's operation compliance with ifs objectives,
regulations, discipline, and command.

6. To make agreements and decisions according to the normal operation of the company. To
make approval in the company's operation compliance with level of authorization which is
appointed by Board of Directors. The Managing Director can also appoint a proxy to act or
do the duties which are necessary and appropriate. That appoinfing should be done under
the Government's regulations and the company's discipline.

However such appoinfing does notf include the authority which provides the Managing
Director or any proxy to approve the transactions or contracts that he is involved directly or
indirectly in advantage/disadvantage, and when that involvement causes a conflict of inferest to
the company or any related transaction which referred by the Stock Exchange of Thailand's
regulations. However such appointing can be done by the approval of Board of Directors and
shareholders compliance with related law and the company's regulatfions.
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Board of Directors, Management and Authorized persons' information

Mr. Mitsuji Konoshita age 41 years

Position Chairman of the Board of Director

Education Master and Bachelor of Law, Osaka University, Japan
Shareholding - none -

Year of Directorship 2 years

Positions as Director/ Management in other companies
Other Listed Companies 1 company : United Securities Public Co., Ltd.
Non-Listed Companies 4 companies
Connected Business that may cause conflict of inferest
- none -

The number of affendance the Board of Direcfors' meefing in 2008 : 10/12
Work Experience last 5 years :

2007- Present Director, A.P.F. Hospitality Co., Ltd.

2007 - Present Chairman of the Board of Directors, Group Lease Public Co., Ltd.

2006 - Present Director, A.P.F. Management Co., Ltd.

2006 - Present Chairman of the Board of Directors, United Securities Public Co., Lfd.

2005 - Present Director, A.P.F Holdings Co., Ltd.

2000 - Present Oirector, Sanwa World Services Co., Lfd

Mr. Samart Chiradamrong age 56 years

Position Vice Chairman of the Board and Managing Director

Education Master of Science in Management €ngineering, Saint Louis University,
Philippines.

Five-month computer science course.
Directors Accreditation Program (DAP) May 18th, 2004.
Shareholding 5,120,219 ordinary shares or 9.48%
Year of Directorship 19 years
Positions as Director/ Management in ofher companies
Other Listed Companies - none -
Non-Listed Companies 1 company
Connected Business that may cause conflict of inferest
- none -

The number of aftendance the Board of Directors' meeting in 2008 : 12/12
Work Experience last 5 years :

2007 - Present Vice Chairman of the Board and Managing Director, Group Lease Plc.
2005 - 2007 Chairman of the Board of Directors, Group Lease Public Co., Ltd.
1990 - 2005 Managing Director, Group Lease Public Co., Ltd.
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Mr. Surasak Khemthongkum age 43 \years
Position Director and Marketing & Credit Manager
Education Bachelor of Political Science, Ramkhamhaeng University

Mini M.B.A. Rangsit University (RMM)
Directors Accreditation Program (DAP) June 15th, 2007.

Shareholding 48,000 ordinary shares or 0.09%
Year of Directorship 2 years
Positions as Director/ Management in other companies

Other Listed Companies - none -

Non-Listed Companies - none -

Connected Business that may cause conflict of inferest
- none -

The number of affendance the Board of Direcfors' meefing in 2008 : 12/12
Work Experience last 5 years :

2007 - Present Director , Group Lease Public Co., Ltd.

2003 - Present Marketing and Credit Manager, Group Lease Public Co., Ltd.
1996 - 2002 Head of Credit Division, Group Lease Public Co., Lfd.

Mr. Deepong Sahachartsiri age 35 years

Position Director

Education Master of Business Administration, Thammasart University

Bachelor of Architecture, Kingmonkut Institue of Technology, Ladkrabang
Directors Accreditation Program (DAP) April 27th, 2007.

Shareholding - none -

Year of Directorship 2 years

Positions as Director/ Management in other companies
Other Listed Companies - none -
Non-Listed Companies - none -

Connected Business that may cause conflict of inferest
- none -

The number of affendance the Board of Direcfors' meefing in 2008 : 12/12
Work Experience last 5 years :

2007 - Present Director , Group Lease Public Co., Ltd.
2005 - 2007 Product Manager, Mahaphant Fibre Cement Public Co., Ltd.
2003 - 2005 Assistant Marketing Manager, Sun Wood Industries Public Co., Lfd.
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Mr. Chatchai Chotanakarn age 56 years
Position President of Audit Committee and Independent Director
Education M.S. (Computer Science) Florida Institue of Technology, U.S.A

M.S. (Agricultural Economics) Kasetsart University
Directors Accreditation Program (DAP) April 27th, 2007.

Shareholding - none -

Year of Directorship 2 years

Positions as Director/ Management in ofher companies
Other Listed Companies - none -
Non-Listed Companies - none -

Connected Business fthat may cause conflict of interest
- none -

The number of attendance the Board of Directors' meeting in 2008 : 10/12
Work Experience last 5 years :

2007 - Present Chairman of the Audit Commiftee and Independent Director,
Group Lease Public Co., Ltd.
2001 - Present IT Senior Vice President, Bangkok Life Assurance Pcl.
1998 - 2001 IT Director, Financial Sector Restructuring Authority Organization
1994 - 1998 IT Director, Savco Wholesale Co., Lfd.
1987 - 1994 Project Manager, Bank of Thailand
Ms. Jaranya Sangsukdee age 45 years
Position Audit Committee and Independent Director
gducation B.A. (Management) Sukhothai Thammathirat University

Mini Master of Management Program, NIDA
Directors Accreditation Program (DAP) class 62/2007, April 2007.
Directors Certification Program (DCP) class 96/2007, December 2007.
Shareholding - none -
Year of Directorship 2 years
Positions as Director/ Management in other companies
Other Listed Companies 1 company : Globlex Holding Management Public Company Limited as a
Audit Committee and Independent Director.
Non-Listed Companies 2 companies
Connected Business that may cause conflict of inferest
- none -
The number of aftendance the Board of Directors' meetfing in 2008 : 12/12
Work Experience last 5 years :

2007 - Present Audit Committee and Independent Director, Group Lease Public Co., Lfd.
2007 - Present Managing Director, Tax Specialist Co., Lfd.

2007 - Present Managing Director, Bangkok Training Center Co., Ltd.

2008 - Present Tax Advisor TOT Public Co., Ltd.

2006 - Present Tax Advisor Provincial Electricity Authority

2003 - Present Tax Advisor PTT (Gas) Public Co., Ltd

2006 - 2007 Tax Advisor Metfropolitan Waterworks Authority

2004 - 2005 Tax Advisor CAT Telecom Public Co., Lfd.

2002 - 2003 Tax Advisor Airports of Thailand
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Mr. Satit Rungkasiri
Position
Education

Shareholding
Year of Directorship
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age 49 years

Audit Committee and Independent Director

MA in Economics, Aflanta University, U.S.A.

Certificates in Taxation from The University of Canberra and

The University of New South Wales, Australia.

The Civil Service Executive Development Program 1, Class of 39
Directors Accreditation Program (DAP) August 22" - 23" | 2003
48,000 ordinary shares or 0.09%

5 years

Positions as Director/ Management in other companies

Other Listed Companies

on-Listed Companies

2 companies : Thai Wah Food Product Public Company Limited

as a President of Audit Committee and Independent Director,

Globlex Holding Management Public Company Limited as a President of
Audit Committee and Independent Director.

- none -

Connected Business that may cause conflict of inferest

- nhone -

The number of aftendance the Board of Directors' meeting in 2008 : 5/12

Work Experience last 5 years :

2004 - Present Audit Committee and Independent Director, Group Lease Public Co., Ltd.

2002 - Present Oirector and Chairman of the Audit Committee, Thai Wah Food Products Public Co., Ltd.

2002 - 2004 Honorary advisor to Economic, Commercial and Industrial Senate Committee.

1984 - Present Visiting lecturer in Tax Law and Accounting Graduate courses, Chulalongkorn,
Thammasart, Chamber of commerce Universities and others.
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Mr. Wanchai Boontham
Education

Shareholding

Work Experience last 5 years :

2003 - Present

Ms. Watcharaporn Meruthong
Education

Shareholding

Work Experience last 5 years :

2004 - Present

Mr. Somkid Jarupaiboonphan
Education

Shareholding

Work Experience last 5 years :

1996 - Present

Mr. Thosaporn Lerdbhan
Education
Shareholding

Work Experience last 5 years :

2004 - Present

= | O fl
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age 50 years

Mini M.B.A., Rungsit University ,Thailand. (RMM II)
B.A. Law Ramkhamhaeng University, Thailand.
48,000 ordinary shares or 0.09%

Collection Manager, Group Lease Public Co., Ltd.

age 40 years

B.B.A. (Accounting) Institfute of Social Technology, Bangkok, Thailand
Bachelor Degree of Business Administration, Major in General
Management, Chandrakasem University, Thailand

Micro MBA., Chulalongkorn University, Thailand

48,000 ordinary shares or 0.09%

Accounting and Finance Manager, Group Lease Public Co., Ltd.

age 46 years

Bachelor of Arts (B.A)

Major Subject Thai Language and Literature,

Srinakharinwirot University, Chonburi

50,000 ordinary shares or 0.09%

Personnel and Administration Manager, Group Lease Public Co., Ltd.
age 41 years

B.B.A. (Accounting) Institute of Social Technology, Bangkok , Thailand

48,000 ordinary shares or 0.09%

Information Technology Manager, Group Lease Public Co., Ltd.

43



ANNUAL REPORT 2008 : GROUP LEASE PUBLIC COMPANY LImITED.

N1SdssSKhINSsUNIS
AfUENSSUNIS

USUNTILONSAACANENSSUNISASSH (Vominating Committee) fun1sAaIZonuAnafazisiasiaidu
ADLNSSUNISUSUEN BaTUNISIGIIEIINSSUNISUIUSTN AMLENSSUNISADAISUININAILEIIS]
Uszaunsad durAd 1azanudnidode asuniauasioyfioAulnSuoule

funrsUssguanTnyUs=A10nnAsy JoUaAUYaausSIn Anruaiinssunisoanansiiruaduinudu
ndafuany (173) 10udmsn driudunssunsiazoaniaiaaduaudrulle Afdoonlauduruinananiu
doundafuany (113) nssunMsAastiosoanansiirualulisnia:UAaeun1oraraNn=1I0ouusINUURAU
aaniungiaaeon dulndusio 9 U Wnssunisaunegiushiruauiunaaiudugoaniinsiimua
nssun1sAoanaUINS:IUaRNIFo NS UsIRUATrUATe

nsUsssuyforubaIdonsunssuns AadulUanundninauriiaignisausialud

1. Tunsavnsiuwdsadencanssunisiaididoadnan  InoltioingdeRunsiaznudnziuudsd
InAurdadusiondaideg

2. Myderduasnziuwdsaidanunnanuiduindonatsaudunssunsils  isiaziuansiuLIZod
tnAcfaundosiboalaluile

3. ynpaduldsunsiuuiduagaaamuarguaduniugidsunisidonaaidunssunisinisiuiu
nssumsAtiudndoa:ladonaafunsadu  funsifuanadaldsuidonauluddudaaaund
AslILUIADAIiALIAWIUIUNSSUNSAA:Tudréaaslaidanaafunsaiu Hus:erunUs:guoan
dodldimudusnndados 10wduedve

gl
i

ALENSSUNISEISIAFOU

ANUENSSUNSUSUNITULIANSTUNIBIEANLNSSUNNSRSIAEoUIA:EIS:NSESIEIKLIASIIa: 2 U

44



oU® |
[5]‘_

ANNUAL REPORT 2008 : GROUP LEASE PUBLIC COMPANY LIMITED

Nominating Directors

Board of Directors

The company hasn't established a Nominating Committee, however abilities, experiences,

vision, and credit are factors to consider when nominating directors and proposing the list to
shareholders fo appoint.

The company's regulations sfafe that in each of annual general meeting, one of three of
directors or nearest amount (1/3) must resign. In the first and second years affer registering the
entity, there would be fickets for picking out the resigning directors. In later years fthere will be
ranking in resignation. However, resigned directors can be re-nominated.

Principle and voting methods for nominating directors are :

1. Each shareholder shall have a number of votes equal to the number of shared held.

2. Each shareholder must exercise all the votes he has according to number of shares

held (as in item 1). He may nominate one or several persons as directors. If several
persons be nominated, he may not shares his voting rights with others.

. The candidates shall be ranked in descending order from the highest number of votfes
received to the lowest, and shall be elected as directors equivalent fo the number of
directors who are elected by the meetfing of shareholders. In the event that there is a
fie in the last to be elected, and this exceeds the said number of directors that the

meetfing of shareholders is required fo appoint, the presiding Chairman shall have the
deciding vote.

The Audit committee

The Boarding of Direcfors fo appoint the Audit committee’'s members, and the term for holding office
is Two years.
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Remuneration of Directors and the management
Remuneration in terms of money* (Unit : Baht)

1. Mr. Mitsuji Konoshita 180,000 130,000
2. Mr. Samart Chiradamrong 200,000 210,000
3. Mr. Surasak Khemthongkum 200,000 180,000
4. Mr. Deepong Sahachartsiri 200,000 190,000
5. Mr. Chatchai Chotanakarn 230,000 240,000
6. Mr. Satit Rangkasiri 170,000 250,000
7. Ms. Jaranya Sangsukdee 250,000 180,000
Total 1,430,000 1,130,000
Remark :
Mr. Deepong Sahachartsiri, Mr. Chatchai Chotanakarn and Ms. Jaranya Sangsukdee positioned as director on
March 7, 2007 Mr. Surasak Khemthongkum posifioned as director on April 26, 2007

* Aftendance allowance and Bonus

Vumber of Management (person) 6 6

Salary, Bonus, Provident fund, and other remuneration

. 11.31 10.21
(million Baht)
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Good Corporate Governance Report for the year 2008

The Board of Directors to realize the relevance of corporate governance to comply with the
company's regulations and Public Company Acfs by the Stock Exchange of Thailand. The company has a
clear policy and procedures fo ensure transparency, control, and to profect the long term interests of
shareholder by considering corporate ethics, including stakeholders and society. The implementation of the
policy and result for the last year are as follows :

Rights of Shareholders

The corporate governance policy concerning the rights of shareholders

From the Board of Directors' meetfing no. 12/2007 which was held at October 25,
2007 involving the directors and members from the Audit committee, the company has
improved the good corporate governance policy, defermine the frameworks and post on the
company website. However for the practical details, the company use "The Principles of
Good Corporate Governance for Listed Companies 2006" as the guide line.

Rights and equitable treatment of shareholders

The company treats each shareholder fairly, such as informing about company's
information, informing about the annual general meetfing, rights in voting, etc. Furthermore,
the company provides convenience for shareholders in participating in the annual general
meetfing, such as providing necessary documents, and also informing the date, time and the
minutes not less than 7 days before the meeting. (or 14 days prior for the meeting which
have imporfant agenda)

Shareholders meeting

In the year 2008, the company arranged an Annual General Shareholders Meeting
on April 3rd, 2008 and 2 Extraordinary Shareholders Meeting on January 7m, 2008 and
October 27m, 2008. Every shareholder meefing was arranged at the head office of the
company, locate in Bangkok, the company inform the date, fime, place, and the details of
each agenda adequately to Shareholders and also post on the company website in advance.
The period of the meeting would be arranged appropriately and open for shareholders to
inquire and suggest to the Board of directors.

Rights and equitable treatment of shareholders

Minority shareholders treatment

® The company facilitate minority shareholders to propose, 2 months and 2 weeks in
advance of the agenda and the candidates fo be nominated as director for
considerafion on AGM 2009, declaration was on the company website and SET
information disclosure system (ELCID), shareholders can propose the name and
agendas from October 16 - December 31, 2008. The board of directors have a pre-
determined criteria on screening the issues proposed, anyway no shareholder
proposed both agenda and candidate names for this year.

® ror Shareholders’ meeting the company use the proxy form which specify 2-3
independent directors’ name for shareholder fo appoint an independent director as
their proxy and for the transparency and future reference, the company use voting
card for every agenda.

® The company did nof add any agenda items without nofifying other shareholders in
advance.
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® Directors election utilize a process in which shareholders are able fo vofe on
individual nominees.

® Affer the shareholders' meefing, The minutes of meetfing are filed and kept in a secure
place for auditing

Role of Stakeholders

Stakeholders

The company realizes the relevance of sfakeholders who are concerned in the company's
operation. To support co-operation between the company and stakeholders for creating
maximum economic value to the company. The company sefs rules fo each group of
stakeholders clearly as follows:

O Management and personnel - The company treats the management and personnel fairly
and gives appropriated remuneration.

O Dealers - The company treats the dealers fairly regarding fthe confracts made between
the company and dealers.

O Customers - The company realizes the quality of services with appropriate price by
concentrating and satisfying the customers’ need.

O Competitors - The company freats fthe competitors fairly and also co-operates at an
appropriated time.

O Social and public - With the characteristics of the company, there is no cause that will
affect society and the public.

Communication to the board

The board of directors provide a way for stakeholders fo communicate fo the
board any concerns about illegal or unethical practices, incorrect financial reporting,
insufficient internal control, etc.  The rights of any person who communicates such
concerns will be profected. One channel is via e-mail announced on the website, which
will direct fo the Board.

Policies on environmental and social issues

The company business have no impact to the environment. For the social issues,
the company has policies to focus on education support. In 2008 the company had
supported many education projects such as Kindergarten  Teacher Hire Project of Sa-
Mong school, Tark Province which continue from the Class Building Project, Electronic
Talking Book - Dictionary : The Royal Institute version , BE.2542 for the blind by Thailand
Association of The Blind, Mind and wisdom development youth camp by the Young
Buddhist Association of Thailand under Royal Patronage. And also participated in several
social activities such as blood donation every quarter , confribution of money, stationary
and study materials to many organizations.
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Disclosure and Transparency

Disclosure Channel

In 2008 the company has developed and confinuously update website as the
cenfer of company's information disclosure which provide in both Thai and English, in
addition fo annual statement (Form 56-1), annual reports and SET information disclosure
system (ELCID)

We give the importance of disclosing information whether financial data or others.
They must be accurate, complete, clear and on time to enable investors and inferested
parfies to use them in making decision. We have a unit fo handle such duty call "Investor
Relations” which may contact at tel. 66 2580 7555 ext. 5023 or make inquiries through
the Company's website: www.grouplease.co.th.

The Board of Directors' Report

e The Board of Directors have to take responsibility for financial statements
and notes presented in the annual report. Financial stafemenfs and the
results of operation are presented in accordance with General Accepted
Accounting Principles. Accounting records are also prepared appropriately
and consistency with previous years. Nofes to financial statements will be
sufficienfly  disclosed, including completeness, accuracy, fruth  and
reasonability. The Board of Directors arrange the disclosure of information in
the annual report included the statement of its responsibilities concerning
the company financial report presented along side the auditor report, and the
company will send the annual report fogether with a letter to inform about
the meeting to shareholders.

e The Board of Directors ensure that its roles and responsibilities together
with fthose of ifs committees are disclosed. The number of meetings and
aftendance of each direcfor as well as results of tasks performed during the
year are also be reported fo shareholders in the annual report.

e The Board of Directors has revised and provide a summary of the corporate
governance policy together with the implementation of the policy through the
company website. (detfailing in company website)

e The Board of Directors has approved policies on environmental and social
issues, these policies also be disclosed together with the implementation
through the company website. (detfailing in company website)
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Responsibilities of the Board

Board Structure

e Number and Ratio The Board of Directors consists of 7 members as 3 persons for

Executive Director, 4 persons for non-executive Directors, and 3 persons for
Independent Directors. The ratfio of independent directors is 43% of total directors for
balancing the power, and so no single group can make decision on their own.

e Term of service clearly stated in the company's arficle of the associafion, the 3
longest in the position have to resign in AGM but still have opportunity to be
nominated for election. For the audit committee have term of service 2 years.

e The definition of independent directors the company define the qualifications of the

independent directors accord with SEC regulations as follows :

O An independent director does not hold more than 1% of paid-up shares in the
Company, parent company ', ifs subsidiary ", affiliated company . or related
company or any legal enfity that has relafed persons

O An independent director is not an employee, staff member, an advisor who
receives a regular salary or a controlling party of the Company, its parent
company, its subsidiary, affiliated company or any legal enfity that has related
persons. (present and 2 years before appointment)

O An independent director is not an immediate family member or a person legally
occupying similar status as parentfs, spouse, siblings, sons and daughters
including spouses of sons and daughters of an executive officer of the Company,
a major shareholder, a controlling person or an individual who will be nominated
to be an executive officer of the Company or any of its subsidiary.

O An independent director does not have business relationship with the Company,
its parent company, its subsidiary, affiliated company or any legal entity, which
has related persons that the relationship does not interfere with his exercise of
independent judgement. And among other things materiality in making an
independent opinion regarding the operation of the Company.

Note : (1) A parent company is the company that holds more than 50% of the Company's paid-up capital.
(2) A subsidiary is the company that we hold more than 507 of ifs paid-up capital. (3) An affiliated is
the company that we hold more than 20 % but not more than 50% of its paid-up capital. (4) legal entity
that has related persons includes those who hold more than 10% of its paid-up capital.

All 3 Independent Directors have qualifications required for the Independent
Director and are also members of the Audit Committee.
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e To be the Board Positions in other companies the company limit the number of board

positions that a director can hold at &6 companies, managing director and ofher high

level managers have to work full time in the company so no need to have limit.

number of board membership positions of each directors are as follow :

The

Directors' Name

Title

Number of Board
Positions including
every company

Mr. Mitsuji Konoshita Chairman of the Board of Directors 6
Mr. Samart Chiradamrong Vice Chairman/ Managing Director 2
Mr. Surasak Khemthongkum Director 1
Mr. Deepong Sahachartsiri Director 1
Mr. Chatchai Chotanakarn President of Audit Committee/ Independent Director 1
Mr. Satit  Rangkasiri Audit Committee/ Independent Director 3
Ms. Jaranya Sangsukdee Audit Committee/ Independent Director 4

e Roles of Chairman and Managing Director The Chairman of the Board of Directors

and Managing Director are not the same person. Separating management powers and

having an Audit committee also ensures a balance of management.
The Board of director did not choose an independent director to be chairman of
the board.

The company secretfary the company has secrefary who serve the board of directors
in areas of taking care of the board's activities, and monitoring compliance to the

board's resolution including keep all important documents about board of directors
meeting and resolutions. In the Board of Directors Meeting no. 3/2008 on March
19”‘,2008 has resolution to appoint the company secretary accord with the new SEC
ACT.

Sub - Committees

The company has only Audit Committee as a sub-committee which will help support in

corporate governance. Anyhow the company does not have a policy to esfablish any ofher
committees in the near fufure.
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Roles and Responsibilities of the Board

Review and approve key business factors The Board of Directors involved in planning
of the company's strategy, objective, policy, and budget. The board of directors also

advise and control the implementation of the plan according to the policy.

Corporate _Governance Policy The Board of Directors set and approve a written

corporate governance policy for the company on the Board of Directors Meeting no.
12/2007 held on October 251h, 2007. The company review fhe policy and compliance
fo the policy annually, for the year 2007 the Board of Directors Meefing no. 2/2009
held on February 17th, 2009 has considered and approved the Corporafte Governance
report, fo disclose in the annual report and post on the company website.

Business Ethics The company provides the disciplines of directors, management, and
personnel according fo a Code of Ethics or Statement of Business Conduct. The
disciplines are documented, and are informed to directors, management, and personnel.
Furthermore the company provides documentation about work roles, honesty, and
punishments for directors, management, and personnel to follow. All staff know fhose
regulations.

Conflict of Interests the Board of Directors proposed the preventive action for

conflict of interest carefully and truthfully. Reasonable and independent of business
ethics to get the fotal benefit, procedures fo prevent conflict of inferest are
generated as follows :

O To conduct fransactions between the company and related persons, have to be
considered and approved by Audit Committee in accordance with the Securities
and Exchange Act. The persons who are involved in that fransaction cannot vofe.

O To disclose and inform the related transactions to shareholders. Furthermore, the
appropriation and reasonable of price and fransactions have to be verified and
suggested by the Audit committee or independent financial consulfant.

O To prohibit directors and management in providing the company's information for
his advantage directly or indirectly

0] According to the document no. korlorfor (wor) 38/2551 about the recommendation
for normal practice under the Securities and €xchange Act (no.4) B.E. 2551. The
Board of Directors Meetfing no.8/2008 held on August 21ST, 2008, the Board of
Directors Meeting has approved the rule of normal commercial terms for
connected tfransactions between the company or ifs subsidiary and directors,
management or any other connected persons if those fransactions are normal
commercial terms same as doing with the general parties in the same situations,
and no influences from the directors, management or any other connected
persons. The company will report the connected fransaction which amount over 1
million Baht in the Board of Director meeting.
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e Internal Audit System The company realizes the relevant of internal confrols in every

procedure to get the most efficient operafions. In 2008 the company hired a
consultant -Tax Specialist Company Limited - to set and improve the exisfing systems
fo get more efficiency. And the company also set security to access infernal
information by using authorized passwords for each level. The company also identifies
the responsibility of each person. fFor financial control systems, the company sets
the procedure for verifying financial report sysfems. Those reports are presenfed to
the concerned management every month. The company also arranges the management
meefing to consider and correct mistakes stated in the reports every month. The
company provides risk management by reporting accounfs receivables’ management
systems every month. Accounts receivable will be grouped according to historical
payment and each group will have officer taking responsibility. Management, together
with the Board of Directors’ meeting, will be held to evaluate the efficiency of
accounts receivable’ management systems every month.

e Risk Management Policy It is the policy that every division is fo perform in

compliance with the regulations and relevant laws. Operafing policy, operating
regulations and command of authorization are in writing and revised to cope with the
on-going operatfion.  We employed consultants fo assess operafing risks of all
divisions including the information technology system, and report, to the Company, of
the risks that may affect the operation. The Audit Committee and the Executive
Committee used the said report to monitor and manage such risks. The management
had held a meetfing to consider and had made up appropriate measures fo deal with
the risks mentioned in the report.

Board Meetings

The Board of Directors’ meefing will be held quarterly according tfo the company's
regulation. At present the company sets more frequency of the meefing to once a month,
and one further meeting for Audit committee which will be held every second month.
Special meetings are held for necessary occasions. The lefters and documentations for
meetings will be arranged and sent for making understandings fo direcfors at least seven
days before the meeting.

In 2008, 12 meetfing were held and the directors who aftended the meefings, were
named as follows :

Directors' name Number of BOD attained
Mr. Mitsuji Konoshita 10/12
Mr. Samart Chiradamrong 12112
Mr. Surasak Khemthongkum 12112
Mr. Deepong Sahachartsiri 12112
Mr. Chatchai Chotanakarn 10/12
Mr. Satfit Rangkasiri 5/12
Ms. Jaranya Sangsukdee 12112

61



: Ox g

ANNUAL REPORT 2008 : GROUP LEASE PUBLIC COMPANY umweb

N1SUSEITURULIONYDIANENSSUNIS

funsUS=LATUENSSUNISUSUN ASUA 2/2552 1005UR 17 NUAWUE 2552 DUA

IRUBOUIVUUSITUWARNSSUNTS Us:AT 2551 Ausunidiauaidiofdlunisusguwanuioayay
ARUENSSUNISUSUN (Self Assessment) lagijaiiunisunwaussgulUidusdusuiionisusuusanis
UAUBInUNNYadAtUsNSSUNIS BaUus:nauagiidocal

1. TnsaasianasntuduUsiuadAniNSSUNIS

2. UnuIN KUAR 113:AUSUEABOUYOIATUINSSUNNS
3. NISUSSEUAUENSSUNIS

4. MsririnAYeInNssUMS

5. AMYAUUIUBAULIYIANIS

6.

NISUEIUIBILIDIYDINSSUNISIA:NISWENUIGUSHS

FaannasusIguluN WS IIRUI - nsaidunisasulnnjdnisugugiasudau ias

USUNA:aIauNsUSUUsIfumdangaugualeilauysal

A1GdUINU

usUndulourginuAeaUInuNssunisiiagius:GuAdIAuIAUanaMNSSY  IIasITodwana:
SnunssuNIsAdAauURAodnis  efuvtusidodufigodArdufawanissiniduauyay
USUNEY  UauuusIndeAmauinunssunisioniduAntous:ay Tagdnumuinuiunsan
guszsu  Teonssumsnariuldsuidoussguinidufariiuas: 10,000 un d@uAdinds
nssuNISUL ADLENSSUNISUSUNA:ISIUNNNWANISENaLINUausSUnIdud1Any  TnoA
Unirldaasvolduoaudtidingdsiey 2 IntgadAdiirdawdnaiu (gu dawdnaulesu 2
Ifou NssUNMSA:lSU 4 1dou)

NssUNISAIESURLNAITUNSSUNISASIEU ATESUAIBIDUINWITLAUNISAIATGSULOUALNE
laonariualesuAntous:gusionsa 10usWILITU 10,000 LN INIAL

USUNA:UNIEU3IUIUATROUINUNSSUNISIATNSSUNNSASIAdoUsianUs s fioAullo
UinseuiazouliidyauInnd

NISWEIUINSSUNISIATYUSAIS

Ns@nausy  AtNSSUNTS ddiasuliasdauluanlaadnikdnisiinousuiiasnistiinougin
YIRE1FoaluszuUNISAIAUQIAAINISIBIUEIN Maoa3uIasuasaALsANUITNIuNMS
USKISINUUSUING dMASUNINSSUNNS NSSUNISAISIAE0U USHIS 1au1unIsusSun Raoniu
wUNUYadUsEn Tnunisiinausudnunieluusdn ladlesaniiuniouon U aduauuli
nssunIsnaniu 1I1SUNsinausyyadanALduasuanUunssunising (100)  Ioasna
AMWIIARluUNUAN TazrinAvaanssunsAa 10usiu

nsinSounsdinsunssumsia - dredanisidiaionansiasdoyaasy 1lonusuigsaia:
IUINENTUESAUaIUSINIANSSUNSThL

lwueyuiasdunoauiu  nssunisyianisiasneaiulinsiuidulssAdalwudeuuniadu
noauu funsainaulauisauguarinnle

Insun1sdInSUTEIUNLUSHIS  Atunssunisiaalidlnsanisdnsulialuguskis Taeld

nssuNIsPIaNISss1odwiuls=Annd dadanlerinlulus:rinag BaazlansauAdUAUILU
dunocuiu

62



: Ox g

ANNUAL REPORT 2008 : GROUP LEASE PUBLIC COMPANY umweb

Board Self Assessment

The Board Meeting no. 2/2009 on 17 February 2009 resolved tfo approve the
self-assessment of the Board that evaluated the performance of the Board for 2008 on
the following:

Structure and Qualification of the Board
Roles, Duties and Responsibilities of the Board
Board of Directors Meeting

Function of the Board

Relationship with the Management

ou A WD 2

Directors and Management Development

From the overall evaluation, most of the performance was rated as complefely
done and for the subjects that are not complete, the Board will make appropriate changes
at proper time.

Remuneration

e The company has set the appropriated remuneration fo the directors and the
management comparable fo the industry. The remunerations are accounfed to salary,
attendance allowance and bonus.. The remuneration is considered in relation fo the
operation result and performance of each Executive. The remuneration is separated to
be meeting fee which up to the number of meetfing attained. Every Directors have the
same rate 10,000 baht once. For Bonus is relied on the company performance which
will normally propose at the rate 2 times of employee bonus (ie. Employee get 2
months bonus, directors will tfake 4 months).

. The audit committee will receive for more, up to the additional meeting fime, 10,000
baht once equally for everyone.

e The remuneration will be proposed to the annual general shareholders meeting for
approval annually.

Board and Management Training

e Training The Board encourage and facilitate ftraining for all infernal parties related
fo corporate governance and support learning on the business management for
directors, members of the audit committee, executives, company secretary and also the
employee. The company provides both infernal and external seminar such as
encourage direcfors to join 10D training program in order fo ensure director's role.

e New Oirector Preparation The company provide all documents and information useful

to perform director duties which introduce the nature of the business and the
operations of the company.

e Succession Plan The Managing Director regularly present the succession plan to the
Board, assign successors in case they cannot perform their duties.

e  Executives Development Program The Board has established a development program

for executives and the managing director will report to the board annually. The
executive development plan will be considered fogether with the succession plan.
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Inside information controls

The Company has discipline fo prohibit disclosure of inside information fo the public for
advantage, directly or indirectly. The company also provides punishments for those incident. The
company sefs the committee which included all managers from every department and the Managing
Director who will make the judgement. The punishments will be provided equally according fo the
characteristic faults. If personnel are careless, he will be given a warning letter. If the fault is
intfended and cause the company dramafic damage, he will be fired according to corporate
governance. The company also informs all management, including his spouse and his children, tfo
report any changes in their securities holding fo Securities and €&xchange Act B.€. 2535 and the
Stock €xchange of Thailand rules.

Internal Controls

In the minutes of the company's Board of Directors of 2/2009, held on February
17, 2009 which involved the Board of Directors fogether with the Audit commiffee, the
Audit committee evaluated internal control sysfems according to reports. They gave
management an explanation about all five operating systems; the company and its
circumstance, risk management, operatfional confrol of management, Information fechnology
systems, and infernal confrol systems. The Audit committee concluded that the existence
of infernal control systems is sufficient as follows.

e Control of the internal environment

With the company structure in written format, there are specific responsibilities of
each department. The company sefs the goals for each department's future operation
in which all personnel are involved in driving to reach those goals. The company
concentrates on the ethics of working, such as honesty, loyalty and truthfulness. The
company also writes rules and punishments for any behavior which cause fo the
company damages.

. Risk assessment

Management gives more affention fo risk management because the nafure of the
company business is related directly fo its risk. Management also gives more care and
circumspection in financial management and the credit approval process by evaluating
potenfial risk and seffing preventive measure and risk management. There are
prevenfive measure and evaluations of risk from information fechnology which is at the
heart of operational performance. In addition, management also confinuously evaluates
outside factors which can cause risk to the company's operation.

. Control activities

The company's organization is written fo clarify specific responsibilities for each
department. To ensure accuracy and compliance with law and fthe company's regulation,
internal confrol system are infroduced fo verify and control fthe operation of each
department.
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e Information technology and communication

The company always gives support fo information technology system and
communication system for speed, accuracy, and promptness in gathering and compiling.
Setting the format of the operafion helps personnel to receive clear information. This
system also supports the decision process of management, correctly and promptly both
solving problems and future plans - especially accounting and financial information.

e Monitoring

Infernal control processes have been infroduced to follow the company's
confinuous operation fo ensure the success of meeting the goals. In addition there is the
meeting of management once a month, and for emergencies the meetfing will be arranged fo
solve problems which affect normal operations.

Furthermore the company also hires oufsource-tax Specialist Company Limited to
consult about internal control systems. This consulfant works independenfly, which
supports and suggests both risk management and internal control sysfems. The objectives
of hiring outsource are

1) To increase the efficiency of company operations and report the result to Audit
committee and management.

2) To ensure that the company's assetfs are used efficiency.

3) To inform the Audit committee and management about fhe potential problems, and fo
solve that problems prompfly.

4) To ensure the existence of appropriate systems, and fo ensure personnel always follow
the prescribed systems.

Dividend Payment Policy

The dividend payment policy of Group lLease Public Company Limited will be paid not less
than 40 percentages from net profit affer deducing tax and legal regulations reserved. The factors
to consider dividend payment are the company's performance, finacial status, liquidity, expansion of
the company and other related factors. The dividend payment must be resolved with the minute of
the general shareholders' annual meeting except the interim dividend payment which is resolved by
the minute of the Board of Directors committee and will be informed fo shareholders on next
meeting.
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Related Party Transactions

The financial statement of Group Lease Public Company Limited as of December 31, 2007 presents

relafted fransaction as follows :

Related party transactions as at December 31, 2008

Related Company
Relationship

United Securities Public Company Limited

has the same director : Mr. Mitsuji Konoshita

1. Transaction

Interim

Outstanding

No collateral Bill of €xchange 3 copies, issued to United Securities
Public Company Limited which is revolving B/E and the company will
re-issue on the expiration date, inferest rate is 7.0 % equal to average
MLR +0.15%

30.00 million Baht, inferest paid amount 1.496 million Baht
0 Banht

The Audit commiftee has already reviewed and validated this transaction, and gave fthe opinion that this
is a general business transaction with the reasonable interest rafte because this loan is sub-debt and
has an inferior priority for repayment compare to other main debt and also do not have loan fee.

Related Company
Relationship

United Securities Public Company Limited
has the same director : Mr. Mitsuji Konoshita

2. anuyoustyadsIegNIs

Interim
Outstanding

Vo collateral Bill of Exchange amount 10 copies, issued to United
Securities Public Company Limited which is revolving B/€ and the
company will re-issue on the expirafion dafe, interest rate is 8.8% and
@.0% per annum which equal to average MOR +0.49% and +1.26%
100.00 million Baht, interest paid amount 0.048 million Baht

0 Baht

The Audit committee has already reviewed and validated this transaction, and gave the opinion that this
is a general business fransaction with fthe reasonable inferest rafte because this loan is sub-debt and
has an inferior priority for repayment compare fo other main debt and also do not have loan fee.
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KINDS1NNSSMINAULaUSINIAaIuRUUAnaRadAuTaIdaN1awaUs:losu Jdruldidondaanadninu
ganguntawausslosuluauine usInaiiannssun1sasIraouIdudiiAMUIRWALIAUSIAT dBSIARDUINL
sHuAdAMUANTUIAAMLIALNANYEISI9NISAR:IANTU TunstiAnmunssUNIsSasIAaaulidaudunylunis
IA1S0UNS18NNSSEAINaAURDNAINGTU USENA:TEEIBusntydas:riagaoulnyduoausun 10ugifAnuiRuinenu
S1UNNSSERTINAUGINGTY ITaurAduIRUIUUS:naUNIsEaauladAtuNSSUNNS rEa Ylaru ewuIsinsd Aud
USUNA:I0RIWES19N1SSRINAURTURLNLIKAIUS N UIUNMSIIUATISUNISBISIAdaUNNEaouUryBuaausdn
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The essence and appropriation of related transactions

The essence and appropriation of related transaction are approved for gaining fthe highest benefits
fo the company. All related fransactions have fo be reviewed for compliance with the company's operatfion
and ifs characteristic by fthe Audit commiftee. Furthermore the fee/refurn for related transactions is paid af
a fair price.

Procedures for approval of related transactions

The creation of relafed fransaction depends on the essence and appropriafion which have fo be
presenfed to Board of Directors, together with Audit commitfee, for making the judgment. ALl related
fransactions have fo comply with the Public Company Limited Act, and which the directors who involvement
directly and indirectly with advantages/disadvantages of the relafed transaction, cannot vote.

Policy and potential of related transactions

The Board of Directors have to realize the effects of related fransactions that may cause
advantage and disadvantage between the company and its related company or persons. The Board of
Directors fry to avoid related fransactions, except when it causes a higher profif or being essential.

For pofential related transactions, the company setfs fthe appropriated price and condifions fthat may
cause relafed transaction, according to the normal course of business. The Board of Directors has to follow
that discipline and cannot

approve any related transaction which causes them benefit but contradicts the company's benefit. Related
fransactions have fo be presented to Board of director to consider compliance with the Public Company
Limited Actf, or any related derived from Security Organization which includes presentation and disclosure of
purchasing and selling assets befween related the company or persons.

If there is any relafed transaction which causes to the company future benefits, the Audit
commiftee will give ifs opinion about ifs price, its return, the essence and appropriafion of that relafed
transactions. However if the Audit commiffee is not a specialist in that area, the specialist or exfernal
auditor will be introduced fo give an opinion tfo the Board of Directors or Shareholders when making the
decision. Furthermore, the company has to disclose ifs related transactions in [Nofes fo the Financial
Statement which have to be examined by fthe external auditor.
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IUsNISIAUIAswaNISAGUNS

Financial Position and Operating Results

JUNISIAU

dsusneuiunasdauunyd

fuszoznan 3 UAwuwn usdnesiidaulauasulnydsuaunya laAWIAulusIoaIunIs
ns73doUYaIUSInasnasdlsidad

JUAISITU usun yaauunyd Waauurydsu AYMWIAUYDY

6SI9d9U aqt‘gqmlaur‘i yaauunyd

U 2551 usUn d1dnau 1Budn | uaaISauNT 1aAgISsuNa 3516 lgidauly
laug g4 9116

U 2550 usUn d1dnau 1Budn | uaaISauNT 1aAgISSUNa 3516 lgidauly
loua ga 116

U 2549 | USUN @auUnYBESSY wgwad andunsey 4891 idrouly
ag 9116

Financial Statement

Conclusion of Auditors' Report

For the past three years the company's financial sfatements had been audited and have
the opinion from the auditors as follows :

Financial Company Auditors' Name CPA No. Opinion
Statement
2008 grnst and Ms.Rungnapa Lertsuwankul 3516 Unqualified
Young Office Limited
2007 grnst and Ms.Rungnapa Lertsuwankul 3516 Unqualified
Young Office Limited
2006 Oharmniti Auditing Mr.Pojana Asavasontichai 4891 Unqualified
Company Limited
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JUGAYaIUSUN nsUAd 411 (UAIBU)
Financial Statement of Group Lease Public Co., Ltd.

AU2E : §1UN
Unit : Million Baht

U 2551 U 2550 U 2549 U 2548
2008 2007 2006 2005
FUIURdL | Seawar FUIURL | Saga: | FIUWIURKL | Sewar | AIUIUNU | Sawar
Amount % Amount % Amount % Amount %
dunsuweg
Assets
dunswdnyuiiey
Current Assets
HUEAIAzS1UNISIRUUINIINLER
Cash and cash equivalents 292 0.13 094 0.06 112 0.1 071 0.06

annUeudy1danazuuLouds:A
faruadis:melundad - ang
Current portion of hire purchase and
installment sales receivables, netf

1,088.31 47.79 779.45 48.66 598.81 54.02 573.86 50.64

dunswgdsonisyg - ans

Assets foreclosed, nef 7.97 0.35 11.06 0.69 338 0.31 4.84 0.43
anninsuasswins

Revenue Department receivable 0.40 0.02 2.40 0.15 10.26 093 14.87 1.31
AunSworLURoUdL

Other current assets 38.04 1.67 30.32 1.89 14.21 1.28 19.36 1.71

sawdunsugnyuiisu
Total current assets

1,137.62 49.95 824.18 51.45 627.79 56.64 613.64 54.15

dunsuwelunyuiisu
Non-current assets

RuWnUs=nRgNs:AUSAU
Pledged fixed deposit at financial

institution 0.26 0.01 0.25 0.02 038 0.03 038 0.03
anndiazRuligdunianina

Accounts receivable and loans fo

employees 0.04 0.00 0.04 - 0.02 - 0.48 0.04
Ruanus:ue1d - gns

Long-term investments 2.00 0.09 2.0 0.12 2.0 0.18 2.0 0.18

ankUeUAYIIBIBoIAzUWoUdS:A
farue $rsziaundndal - ansg
Hire purchase and insfallment sales
receivables - long-term portion, nef

1,042.56 45.78 696.99 43.51 400.86 36.16 445.62 39.32

Aeu aAsiiazgunsal - ans

Property, plant and equipment, net 50.66 222 39.32 2.45 37.88 3.42 39.93 3.52
FunswoniruleisasiaUunyd

Deferred tax assets 23.53 1.03 24.49 153 27.53 248 22.78 2.01
aunswelinyuioudu

Other non-current assets 20.79 0.91 14.61 0.91 12.00 1.08 8.46 0.75
sawdunsuwelunyuiieu

Total non-current assets 1,139.84 50.05 777.71 48.55 480.67 43.36 519.65 45.85
sawdunsue

Total assets

2,277.47 | 100.00 | 1,601.88 100 1,108.46 100 1,133.30 100
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AUE - auun
Unit . Million Baht

U 2551

2008

U 2550 U 2549 U 2548
2007 2006 2005

CRVGIVIND)
Amount

Sowar
%

FuouRu | Sesa: | Fwauldu | Sewa: | duwounu | Sewa:
Amount % Amount % Amount %

niau
Liabilities

nidunyuiFou
Current Liabilities

|Gu|DmﬁuUmSua:ﬂuﬁéus:a:@mn
an10unISIau

Bank overdraffs and shorf-term loans
from financial institutions

145.00

6.37

21.10 132 408.76 36.88 546.02 48.18

gMIIanu
Bills of exchange

0.00

0.00

99.95 6.24 G9.12 8.94 99.87 8.81

ndnnsAn
Trade accounts payable

0.82

0.04

1.65 0.1 0.08 0.01 0.31 0.03

RuAdUs:uzuMATIiruadIsNeiU
Sy
Current portion of long-term loans

752.23

33.03

677.03 42.26 49.98 4.51 - -

RUAgUIINNSSUNIS
Loan from Director

0.00

0.00

- - - - 8.0 0.7

MEIauldaguanadaing
Corporatfe income fax payable

33.38

1.47

21.51 134 10.48 0.95 16.45 1.45

HndAndoUssiu
Insurance payables

13.53

0.59

14.84 0.93 Q.78 0.88 11.89 1.05

AnfEAaine
Accrued expenses

11.55

0.51

18.60 116 19.18 173 16.11 1.42

ROAURLUBEUSU
Other Current Liabilities

9.32

0.41

6.10 0.38 6.37 0.57 6.33 0.56

sounldaunyuiisu
Total Current Lliabilities

965.83

42.41

860.79 53.74 603.75 54.47 705.00 62.21

niaulinyuiou
Non-current liabilities

RUAUS:U:017 - anNBINEIUATY
AAuadrs:elundad

Long-term loans, net of current
portion

529.06

23.23

155.67 Q.72 50.02 4.51 - -

uUs:AUANMUIAEIURWEN yIg S
Cash guarantee for damage on hire
purchase agreements

17.75

0.78

2497 156 1.64 0.15 2.00 0.18

soundaulinyuiseu
Total non-current liabilities

546.81

24.01

180.64 11.28 51.66 4.66 2.00 0.18

soundau
Total Liabilities

1,512.64

66.42

1,041.43 65.01 655.41 59.13 707.00 62.38
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AUE - auun
Unit : Million Baht

U 2551 U 2550 U 2549 U 2548
2008 2007 2006 2005
Fwudu | Sowa: | dwoulu | Sewar | fwoudu | Sowa: | dwuldu | Sovas
Amount % Amount % Amount % Amount %

nuAeania:d1s:Idn yaArua: 5.00
umn

Issued and paid-up Capital of Baht 5
each

270.00

11.86

225.00

14.05

225.00

203

225.00

19.85

douwinuyaniu
Share premium

148.20

6.51

78.00

4.87

78.00

7.04

78.00

6.88

flsazay
Retained earnings

30assld) d15040UNNALNE
Appropriated - statutory reserve

36.82

1.62

2235

14

18.30

1.65

14.15

1.25

gullldidnass
Unappropriated

309.80

13.60

23511

14.68

131.75

11.89

109.15

9.63

saudiuvaugfioqu
Total shareholders' equity

764.82

33.58

560.45

75

34.99

453.05

40.87

426.30

37.62
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aurnlsyranu vaausun nsuaa {116 (WKHIBL)
Income Statements of Group Lease Public Co., Ltd.

HU2E : 40N
Unit : Million Baht

U

2551

2008

U 2550
2007

U 2549
2006

U 2548
2005

Sowar
%

FIUIUITY
Amount

Sowa:
%

FIUIUITY
Amount

Sowa:
%

FIUIUITY
Amount

Sowar
%

FIUIUITU
Amount

sa8leaannasanduaIu
Revenues

snldaonwaigiBonazunuwoudis:
Hire purchase interest and
installment sales income

695.32

92.96

492.82

90.91

401.29

90.65

336.33

84.6

sneldaonidgannaudoiuan
Interest Income from Personal Loan

0.04

0.01

snelgau
Other income

52.66

7.04

49.26

9.09

4138

9.35

6119

15.39

sausagle
Total Revenues

747.98

100.00

542.08

100

442.67

100

397.56

100

AfEinslunisaiuaiu
Expenses

Anfdinelunisiiusnisiazusmis
Service and
expenses

administrative

130.37

17.43

189.39

3494

135.78

30.67

133.19

335

hlgyilasnlauduasany
Bad debts and doubtful accounts

102.19

13.66

43.86

8.09

70.21

15.86

56.40

14.19

¥10NUIINNISIMUNEAUNSWESDNIS
U1y

Loss on disposals of foreclosed
assefs

182.30

2437

95.52

17.62

80.17

18.11

65.10

16.37

sauAnfgine
Total Expenses

414.86

55.46

328.77

60.65

286.16

64.64

254.69

64.06

flsnouAfinunianisiiuna:ng
raule

Income Dbefore finance cost and
income fax

333.12

44.54

213.30

39.35

156.51

3536

142.87

35.94

AnfE41en1ansIu
Finance cost

(88.43)

(11.82)

(70.09)

-12.93

(47.83)

-10.81

(29.81)

-7.5

nEiaulsagiuana
Corporate income tax

(61.01)

(8.16)

(35.81)

-6.61

(27.93)

-6.31

(30.91)

-7.78

flsgngdinsuana
Vet income for the year

183.67

2456

107.41

19.81

80.75

18.24

82.15

20.66

AnlssioAuIUbUSIU (UIN)
Basis earnings per share (Baht)

3.46

2.39

1.79

1.83
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dRs1dIun1anIsITufdAty
Financial Ratio

2008
2551

2007
2550

2006
2549

2005
2548

50s160n108SU (%)

30SWanoaUINUAINZUNSWY (%)

Yield Rate 38.55 39.81 39.75 38.54
snsaoniduing (z)

Inferest Ratfe 6.59 692 7.58 5.56
drusinedmsiaonidy (x)

Vet Yield Rate 3196 32.89 3217 3298
ansrilsans (x)

Net Profit Rate 24.56 19.81 18.24 20.66
anSwamnaUINULHaAL (%)

Refurn on Equity 2772 21.20 18.37 20.72

dms1duntausiodILydoru (i)

Return on Total Assets 9.47 93 7.20 8.43
RSINISHYUYDIAUNSWE (In1)
Total Assets Turn Over Ratfio (Times) 0.39 0.40 0.39 0.41

dnsrauACondandurzgrysioauidosiu (x)
Ratio of Allowance for Doubtful Debt to

Ratio of Liability fo Equity (fimes) 198 1.86 1.45 1.66
dnsrdrwdulddsiodud (rin)

Ratio of Total Receivable to Loan from (times) 1.52 1.59 1.60 1.64
ansinisIgiiuduLa (%)

Dividend Rate 83.57 75.41 N.A. 6574

Total Receivable 5.96 522 7.81 5.91
sasndruntanysioduidosiy (x)

Ratio of Bad Debt to Totfal Receivable 213 3.10 4.63 2.69
dnsraruIuauBonnyasugsioldsioaudosiy (x)

Ratio of Non performing loan to Total Receivable 3.91 3.03 538 4.59
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A198UN8I1A:N1STIASITHTIUENAINISIAUIAWANISATUIIU

NIWSIVWANISANTUIU

USUNUs:naussAInsiiusnsauidondosninsunuousiuinansdinwd 1a:usuuna nasaiuiIAase
fndAug dusneldnanuiannnisidizndosainsgugusiduds:u:1a1N1SwoudISANIASAINSUILY UG LYY
B18oladusnu 27 1deu nazsieldeunandusgiununlivoanitnunesainsoiusus sadolanstunuon
FIMUNSOTNSHIUBUETUD 2550 A:wUIgondnUIusadInsgruousiuansdnwy lasusuuna Jusutuanad
A0 421111 Aulul 2549 10U 366,290 AU Aaldugoua: 15 FaiduwarnnUadueEnan U an1unISainig
nnsifaurliiuau dasiaanifugudunadnsidullofguduainsiamudiiu Ul 2551 S1ususnINSUIULUGRA
Jan:ideufriiunsanuuriunsiazusuuuna G91udu 371,491 Au lagvenednsosas 1.4 3100 2550 oIS
OIUNWANAMNSSUUUTITAIMUIABIIINNIEIASYSAAAIESULANS:NUANINABUIWSUAIATUAUADTUNISITL
ginauszina duasuiiundanisyanguaaiAsysaaing ||a:ns:nUmﬂwéoﬁuuadujuﬂm rinfTdnuaauasaq Ias
Januidealunisuassawdalmudu

INWSILYOIRNANASATNSIILUURTIUITULAE:a06MNANIASYSAR IGID0TANSUNIFILNIINISITU
I1A:WaNISEGUINUYIUSTNTUT AW LLAWUTINUSINaUnsaveeaudaidndosadnsurususitudiuagnasialtion
lnefud 2550 UsUNGanndaudaidndoans 1,476.44 duun 1WLTUAINT 2549 Baanndaudaidrdoansiiaiu
999.68 duuinrdaimuduAnidugosas 47.69. lul 2551 UsUndankdauidarnBoansiindu 2,130.86 duun
IDUTUAINAUD 2550 Asidusesa: 4432  uaniandusdngudsieldniaulinednasioidousunu Taalud 2550
USINGsoldsIVIAAAU 542.08 d1uuin 10UFUAINT 2549 Basneldisauinifu 442.67 druuinrdedaidugos
ar 2246 drSul 2551 USINESIEIESILIAIAU 747.98 dUUln 108FUAINT 2550 Aaidugosas: 37.98a1s0
asunglsicad

snelel
U 2551 U 2550 U 2549
sngldyaausun . Sovavod | Sovavod | Sovatyad
AWM giisw | T sadliso | T saeldisaw
S’]UTGTG\OH&JGIG"YE;O 695.32 9296 492.82 90.91 401.30 90.65
llazuneoudns:
s1elddu 52.66 7.04 49.26 9.09 4138 9.35
Sy 747.98 100.00 542.08 100.00 442.68 100.00

Nnlnsaagsieisivadusinusuitudosa: 90 10usielfaonwaldrdolazuiowoaudis: ful 2550
snuldaonwaigidoiaunodoudis:  (Asidugoua: 90.91 ¥ads1elfisiy) AU 492.81 druuin 1LFUAINT
2549 Fasridaonwaidanaungwoudisiinau 40129 d1uuin (Asidugosa: 90.65 yadsnuleisal) Kio
muduAnidugova:  22.81 1doannnisiiuduvadusunnunisudssauidadndosainsousuENNISYOIUESAA
UgutamiaindiAoy

dmsul 2551 sneldeonwadonavigdoudisnifu 69532 duuin (Aaidusosa: 9296 vou
sngldisy) 1LTuANd 2550 Jusneldeonwaidolaowoudis: IMafU 492.82 dquuinnaiiududsidu
Sova: 41.09 lausnelemuuduneduidodannnisiiiuduyaaliuntunisudasduidaldndosninsonugusiuiania
fndiAe

U0 2550 USUNGselEau IM1AU 49.26 duun 1TuTuIInT 2549 asnelddu o AU 41.38 d1u
vinrdaAaidusosa: 19.04 d11Sul 2551 USUINGsElFauUn IHIAU 52.66 d1uuin 10UTUAINT 2550 Aaidu
$ova: 689 laumsiiuduvousnglddun sansid 2549 Uu drundanennus:angniwlunisfionuanadn
UsusmédulunAniaidennuAunisyengvaanisUaasauldo
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Explanation and Analysis of Financial Position and Performance

Overall Operating Result

Group lLease Public Company Limited operate the service for motforcycle hire purchase financing in
Bangkok, vicinity area and upcounfry.  The main income comes from the hire purchase finance of
motorcycles business. The confract period of installment payment for hire purchase of motorcycles is an
average of about 27 months and that income depends on the frend of motorcycles sales. In the year 2007
the motforcycles sales in Bangkok and vicinity area decrease from 421,111 units in the year 2006 to 366,290
units or 15% resulting from many factors such as the unstable political situations, higher interest rate and
the inflation from oil price. In the year 2008 number of motorcycle registration in Bangkok and vicinity
area is 371,491 units or increasing 1.4% from the year 2007. However this industrial situation still have
risk from the sub-prime crisis which happened fo the foreign financial instifute and may lead fo Thailand
economic slow down. The consumer may spend less because the lacking of confidence and the company will
have higher risk on financing.

Although the motorcycle market have tendency fo decline from the economic situation but for the
company's financial status and operating result last year, have business expansion from the increasing of
motorcycle hire-purchase portfolio continuously. In the year 2007, the company had net hire-purchase
receivable amount 1,476.44 million Baht increasing from 999.68 million Baht on the year 2006 47.69%. In
the year 2008, the company has net hire-purchase receivable 2,130.86 million Baht increasing from the year
2007 44.32%. The company also have the revenue growth confinuously from 442.67 million Baht in the year
2006 to 542.08 million Baht in 2007 or increasing 22.46%, and for the year 2008 the company has total
revenue 747.98 million Baht increasing 37.98% from the year 2007.

Revenues
2008 2007 2006
Company’s Revenue Million | % of tofal | Million | % of fotal | Million | % of total
Baht revenue Baht revenue Baht revenue

Hire purchase interest and 695.32 92.96 492.82 90.91 401.30 Q0.65
installment sales income
Other Incomes 52.66 7.04 49.26 3.09 41.38 9.35
Total 747.98 100.00 | 542.08 | 100.00 | 442.68 100.00

From the revenues structure, around 90% come from hire purchase inferest and installment
sales incomes. In the year 2007, hire purchase interest and installment sales incomes (90.91 of fotfal
revenue) amount 492.81 million Baht increase from 401.29 million Baht in the year 2006 (90.65% of total
revenue) or 22.81% increasing from the expansion of motorcycle hire-purchase receivable on the
upcountry.

In the year 2008, hire purchase interest and installment sales incomes amount 695.32 million
Baht (or 92.96% of fofal revenue) increasing from the year 2007 41.09% which come from the expansion
of motorcycle hire-purchase receivable on the upcountry.

Other incomes in the year 2007 amount 49.26 million Baht increase from 41.38 million Baht of
the year 2006 or 19.04%, for the year 2008 other incomes amount 52.66 million Baht or increase from
the year 2007 6.89%. The increasing of ofther incomes from the year 2006 come from the bill collection
efficiency which has been improved continuously in the same direction of the motorcycle hire purchase
receivable expansion.
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Afgane
Algananauaanite U 2551 U 2550 U 2549
lamn8idulddsayana | Sowawou | Sowawou | $owavay
yaausun AN itgson - T salgsow | Y sneldisay
Afdineiunis 130.37 17.43 | 189.39 3494 | 13578 | 3067
uUSN1SIlatUSKIS
Fﬁ’]Tg’i’]UHLifjfylla: 102.19 13.66 43.86 8.09 70.21 15.86
nladuasgey
YIONUAINANSIIAUNY | 182.30 2437 95.52 17.62 80.17 18.11
nSWeaUSoNISYIY
SqU 414.86 55.46 328.77 60.65 286.16 64.64

AfdananaumiEineniansiiuia:ngauldasiuana Ussnauady 3 diuranicin AfSnoiunisusnis
la:UsKs  ANtSAnendanyiazndaddoasgayiasunanuannnisitnunonsweausonisne Ul 2550 USYNG
AlsAnenouaaniduia:n@rRuidaauanairiiiu 32877 duuin (Aaidugoua: 60.65 vodsolsisaw) IMudun
U 2549 BuAnlddngnounanidoia:n@Ruldanuanasiuiiiiu 28616 duuin (Acidusosa: 64.64 yoasols
shw) maimuduaaidudova: 14.89  NadmsiiuduvadAntddnenounanitula:ngruldasuanaluld 2550
imudulusmsnarunaoandodindifoanunisiiuduvedsioldsny  IdelnsunsigasiduanisiiudugadAnfdang
nouaaniduia:n1GIausaauAnaWUIWINNSITUTUYoATTEIeluNSUSAMSIaUSKASIGauannnsUaoy
audoinuduognadlodAnyiud 2550  fustusAvianuainnisikunisaunswgsansvgiivduludnsidoun
doandadindiAuaiunisiiuduvodsiels  dnsuAnfanendanyiazndacdos-anyanacodradiudAnyunduiu
s10ldisnu 1deunnANUITuaIeiunsUdesaude azmsaaeurdRbUs-ansnuwundu

dm1sul 2551 USUndAEAnunouAfdintennisidu lasn8RulddguanainiAu 414.86 d1uuin
(Anilugova: 55.46 vousnwldsny) 108IUAIND 2550 BuAntdangnauAfdinonianisiuia:n1gaulsagyana
INAU 328 7781uunkaiiuduAaiiusosa: 2618 msITuTuvauAEinunouAfEinon1an1siau 1azngrule
aauAnadInSUl 2551 IDUTURNNSITNYEASI8IEiSIU MdrINDANSTUNSI9asI38aWUINaIKANTSITNTULIAIN

- Afarendgryiazndacdonzgry Baus:noudne nidanyiazAdondaidus:anyAcadudus:ring
16 TngAfEnodunaniiuiuludadiunganinnsiiuduveasiolsisiuidoiiouiuaaifiodnuyoad
2550 oglsAny Ifolnsaundnsidruidanendanysioannidigndonazuoudis:vaal 2551 of
AUs=utugosa: 4.80 BugunindaifouiugiuRuniusaalnounsosas: 2.97

—  91ONUAINNISTIRUNENSWEAUSONISYNY BaIfeANyaAINSWIAUTaAUSoNISUIUANEIULAAN
nswdauarnnisuszyavionennala 10LIuludadiufaaninnisiiuiuveasioldsiuannnis
vurevaunisUdasduidoodnusioidoadaiiounud 2550 ad1alsAnuidolansudnsdiu
¥IANUAINNISIINLUNENSWEAaUSoMsYUGioanniidnBolastoudis: wuindrsul 2551 Innuges
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Expenses
Expense before finance 2008 2007 2006
. Million % of tfotfal Million % of tfotal Million % of totfal
cost and income tax
Baht revenue Baht revenue Baht revenue
Service and 130.37 17.43 189.39 3494 135.78 30.67
administrative expenses
Bad debts and doubtful 102.19 13.66 43 .86 8.09 70.21 15.86
accounts
Loss on disposals of 182.30 24.37 95.52 17.62 80.17 18.11
foreclosed assets
Total Expenses 414.86 55.46 | 328.77 60.65 | 286.16 64.64

Expenses before finance cost and corporafte income tax comprise of 3 parfs : service and
administrative expenses, bad debfs and doubtful accounts and loss on disposals of foreclosed assetfs. In
the year 2007, the company had service and administrative expenses 328.77 million Baht (60.65% total
revenues) increasing from 286.16 million Baht of the year 2006 (64.64% of total revenues) or increasing
14.89%. The increasing of expenses before interest and corporafe income tax in the year 2007 has the
rate accord with the increasing of total revenues and mainly come from fhe increasing of service and
administrative expenses by expansion of the motorcycle hire purchase receivable portfolio while the loss
on disposals of foreclosed assefs also increase on the same rate as tfotal revenue. Bad debts and
doubtful accounts decreased from the focus on credit approval and the efficiency of bill collection.

In the year 2008, the company has expenses before finance cost and corporafe income tax
414.86 million Baht (55.46% of total revenue) increasing from 328.77 million Baht of the year 2007 or
26.187% accord with the rise of total revenue. Details of the increasing come from :

- Bad debts and doubfful accounts comprise of the allowance of doubtful debt which
increase on the rate higher than the increasing of total revenues aft fthe same period of
the year 2007. However the ratio of allowance for doubtful debt to tfofal receivable of
the year 2008 is 4.80% which higher than 2.97% of the same period last year.

- Loss on disposals of foreclosed assets which calculate from the value of foreclosed assets
deduct by the selling price on auction, increasing on the higher rafe compare fo the
increasing of fotal revenue in the year 2007. However the ratfio of loss on disposals of
foreclosed assets fo fofal hire purchase receivable on the year 2008 is 8.56% increasing
from 6.47% of the year 2007. And the rafio of motforcycle foreclosed receivable fo fotfal
receivable, in the year 2008 is 0.75% which decreased from 103% of the year 2007.
Besides, the company try to sell foreclosed asset as soon as possible, the ratfio of
foreclosed asset to foreclosed asset for sell is quite constant at the rate 94 - 977 deftail
is as follows :
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The Ratio of the selling of foreclosed asset to foreclosed asset for sell

Unit : Unit 2008 2007 2006
Balance atf the beginning of period 539 202 265
Unit increasing in the period 12,855 8,970 7,354
Foreclosed Asset for Sales 13,394 9,172 7,619
Units Sold 12,940 8,633 7,417
Balance af the end of period 454 539 202
the ratio of foreclosed assetf to

foreclosed asset for sell 7 4 7

— Services and administrative expenses have decreasing in the year 2008 compare to the year
2007 while total revenue has increased. Because year 2008 has changing in the accounting
policy : the initial commissions and direct expenses recognized as expenses by amortizing them
over the installment period different from before, the commissions were recognized as
expenses when fhey are incurred. This is the main reason for the decreasing of the ratio of
services and administrative expenses to tofal revenue from 34.94% in the year 2007 fo 17.43%
in the year 2008.

Intferest Expenses

In the year 2007, the interest expenses is 54.08 million Baht increased from 47.83 million Baht
in the year 2006 or increasing 13.05% due to the new markef expansion need support for hire purchase
financing, so the company had increased loan from 508 million Baht in the year 2006 to 853 million
Baht in the year 2007, increasing amount 222.26 million Baht or 37.35%.

For the year 2008, the company has interest expense 78.43 million Baht increase from 54.08
million Baht in the year 2007, increasing 45.03% due to long-term loan from financial institute rise from
833 million Baht in the year 2007 to 1,281 million Baht in the year 2008 to support the expansion of
business in upcountry. However the average inferest rate in the year 2008 is 6.59% decreased from
6.92% in the year 2007.

Net Income

In the year 2007, the company had income before interest and income tax 197.29 million Baht,
increasing 26.05% from 156.51 million Baht in the year 2006 and in the year 2007, the company had nef
income 107.41 million Baht, increasing 33.01% from 80.75 million Baht in the year 2006 due to increasing
on hire purchase interest and inferest sales income higher than the increasing of expenses for service
and administrative and the decreasing of bad debfs and doubtful accounts.

In the year 2008, the company has net income before finance cost and income fax 333.12
million Baht, increasing 56.17% from 213.30 million Baht in the year 2008. The company has netf income
183.67 million Baht, increasing 71% from 107.41 million Baht in the year 2007 due to an increasing in
hire purchase interest and insfallment sales income higher than the main expense : service and
administrative expense and also have impacted from changing in the accounfing policy : Initial
commissions and direct expenses arising in respect of hire purchase contracts originated on or after 1
January 2008 are recognized as expenses by amorfizing them over the instfallment period using the
effective interest rate method, with amortization presented as a deduction from unearned income, which
is different from the initial commissions and direct expenses arising in respect of hire purchase
agreements originated prior to 1 January 2008 are recognized as expenses when they are incurred.
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In the year 2008 the company has loan interest rate average 6.59%, decreasing from 6.92% in
the year 2007 while yield rate is 38.55%, decreasing from 39.81% in the year 2007 resulting to the net
yield rate just slightly decreased from 32.89% to 31.96%, reflect to the efficiency of financial cost
management, the rates are as follows :

Profitability Ratio

unit @ %
Effective Interest Rate 2008 2007 2006
Yield Rate 38.55 39.81 39.75
Interest Rate 6.59 692 7.58
Vet Yield Rate 31.96 32.89 32.17
Vet Profit rate 24.56 19.81 18.24

Earnings per share

In the year 2007, the company had net income 107.41 million Baht. Number of issued and paid-up
ordinary share 45 million shares of 5 Baht each, earnings per share 2.39 Baht (average ordinary share 45
million shares) increasing 33.01% compare fo the year 2006.

In the year 2008, the company has net income 183.67 million Baht. Number of issued and paid-
up ordinary share 54 million shares of 5 Baht each, earnings per share 3.46 (average ordinary share
53.11 million shares) increasing 44.77% compare to the year 2007.

On January 7, 2008 the Extraordinary Shareholders Meetfing no. 1/2008 approved the resolution fo
increase capital 10 million shares of par value 5 Baht each, allocated 9 million shares for exist
shareholders according to shareholding ratfio at the rafe 5 existing ordinary shares to 1 new ordinary share
and allocated 1 million shares for the exercising of warrant to buy ordinary share which issued to directors
and employee or ESOP no. 1.

And on the Extraordinary Shareholders Meeting no. 2/2008 held on October 27Th, 2008 approved
the resolution to increase capital 24.8 million shares of par value 5 Baht each, 24.3 million units allocate
for the exercising of the warrants fo purchase ordinary share of the Company No.2 (GL-W1) which issued
fo the existing shareholders according fo shareholding rafio (20 existing common shares fo 9 units of
warrant), warrant term 3 years expiring date on December 30, 2011. And allocated 0.5 million shares for
the exercising of warrant to buy ordinary share which issued to directors and employee or ESOP no.2.

Financial Position

Assets

On December 31, 2007 the company had total assefs 1,601.88 million Baht which is increase from
1,108.46 million Baht in the year 2006, increasing amount 493.42 million Baht or 44.51%. Motorcycle hire
purchase and installment sales receivable 1,467.77 million Baht (92.17% of fotal assets), increasing amount
476.77 million Banht or 47.69% from 999.67 million at the end of the year 2006 due fto the new market
expansion in the upcountry.

At the end of the year 2008, the fotal assets is 2,277.47 million Baht increasing amount 675.59
million Baht or 42.17% from the year 2007. Motorcycle hire purchase and insfallment sales receivable
2,130.86 million Baht (93.56% of fotal assets), increasing amount 654.09 million Baht or 44.29% from the
year 2007 due to the continuously business expansion.
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Debt quality and provision of allowances for doubtful debts

The company has allowance for hire purchase and installment sales receivable which is the main
company's account receivable in 2008, 2007, and 2006 as follow :

Accounts Receivable- Hire Purchase as of December 31, 2008

Aging of Hire - Purchase Accounts Receivable and % Allowance for % Allowance for
Accounts Receivable HeerLed e 2t doubtful debt doubtful debt
deducting hire purchase (Million Baht)
Interest income, VAT and
Deposit for loss from
customer
(million Baht)
Not exceed one installment 1,974.84 87.15 19.03 1.00
Past due 2-3 installments 17798 7.85 3.47 2.00
Past due 4-6 installments 75.20 332 7474 100.00
Past due 7-12 installments 31.29 138 31.21 100.00
Past due over 12 6.71 0.30 6.71 100.00
installments
Total 2,266.03 100.00 135.16 6.34
Accounts Receivable- Hire Purchase as of December 31, 2007
Aging of Hire - Purchase Accounts Receivable and % Allowance for % Allowance for
Accounts Receivable AesrLed [ese @ doubtful debt doubtful debt
deducting hire purchase (Million Baht)
Interest income, VAT and
Deposit for loss from
customer
(million Baht)
Not exceed one installment 1,385.96 88.97 13.62 1.00
Past due 2-3 installments 106.21 6.82 2.1 2.00
Past due 4-6 installments 46.63 2.99 46.63 100.00
Past due 7-12 installments 15.06 0.97 15.06 100.00
Past due over 12 395 0.25 395 100.00
installments
Total 1,557.81 100.00 81.37 5.22
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Accounts Receivable- Hire Purchase as of December 31, 2006
Aging of Hire - Purchase Accounts Receivable and % Allowance for % Allowance for
Accounts Receivable Accrued Income affer doubtful debt doubtful debt
deduc‘rlng hire purchase (Million Baht)
Interest income, VAT and
Deposit for loss from
customer
(million Baht)
Not exceed one installment 928.44 85.62 9.27 1.00
Past due 2-3 installments 82.14 7.57 1.64 2.00
Past due 4-6 installments 47.30 436 47.30 100.00
Past due 7-12 installments 20.31 1.87 20.31 100.00
Past due over 12 6.18 0.57 6.18 100.00
installments
Total 1,084.37 100.00 84.70 7.81

Appropriation of allowance for doubtful debt

The company's policy of allowance for doubtful debt refers fo the regulations issued by the
Institute of Certified Accountants and Auditors of Thailand no. Sor. Nor. 111/2547 on the matter relating to
making allowance for doubtful debt in consumer finance business.

Aging of Hire - Purchase

Accounts Receivable

As of December 31, 2006 and 2007 hire purchase and installment sales receivables ratfio - past

due not exceeding one

installment

increased from 85.62% to 8897%,

past due over fwo-three

installments decreased from 7.57% to 6.82%, and past due over four installments decreased from 6.81% in
2006 to 4.21% respectively.
As of December 31, 2007 and 2008 hire purchase and installment sales receivables ratio - past

due not exceeding one

installment decreased from 8897% to 87.15%,

past due over two-three

installments increased from 6.82% to 7.85% and past due over four insfallments increased from 4.21% to

5.00% respectively.

Allowance for doubtful debt
As of December 31, 2008 allowance for doubtful debt is 135.16 million Baht increased from

81.37 million Baht or 66.11% in the year 2007 due tfo the decreasing in past due nof exceeding one
installment which the portion is more than 87% of fofal hire purchase and installment sales receivable.
And the ratio of allowance for doubtful debt to fofal hire purchase and installment sales receivable
increased to 6.34% from 5.22% at the end of the year 2007.

Liabilities

As of the end of the year 2007 the company's liabilities 1,041.43 million Baht increased from 655.41
million baht in 2006, increasing amount 386.01 million baht or 5890 %. This was due fo fhe business

expansion for the period of 2007. The major Lliabilities come from Bills of Exchange and long ferm loans

from financial institutions.

As of the end of the year 2008 the company's Lliabilities 1,512.64 million Baht increased from
1,041.43 million baht in 2007, increasing amount 471.21 million baht or 45.25%. due to the loan fo support

business expansion. The major liabilities come from long term loans from financial institutions.
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Shareholders' Equity

As of the end of the year 2007 the shareholders’ equity increased to 560.45 million Baht comprise
of issued and paid-up capital 225 million Baht, share premium 78 million Baht and retfained earning 257.45
million Baht, fotfally increased from the year 2006 107.41 million Baht or 23.71%. This was due tfo the
company's profitability of 107.41 million baht.

As of the end of fthe year 2008 the shareholders' equity increased fo 764.82 million Baht comprise
of issued and paid-up capital 270 million Baht, share premium 148.20 million Baht and retained earning
346.62 million Baht, totally increased from the year 2007 204.37 million Baht or 36.47%. This was due to
the capital increase 45 million shares allocated fo existing shareholders 9 million shares of par value 5
Baht each, share premium increased 70.20 million Baht and retfained earnings increased 89.16 million Baht so
the company has fofal refained earning 309.80 million Baht affer paid dividend for the year 2007 operating
result 81 million Baht and paid for dividend for the operafing result of the first half of the year 2008
amount 13.50 million Baht.

Liquidity

As of the year 2007, the net cash flows used in operafing activities 339.36 million Baht by
received Income from operating activities before changes in operating assefs and liabilities 354.56 million
Baht and for portfolio expansion resulting moforcycle hire purchase receivable increased 521.72 million Baht
and assefs foreclosed increased 108.18 million Baht. The company has net cash flows used in investing
activities amount 5.85 million Baht from the acquisitions of property, plant and equipment 6.57 million Bahft,
proceeds from sales of property, plant and equipment 0.73 million Baht. The company has net cash flows
from financing acftivities 345.04 million Baht from the cash receipt from long-ferm loans 1,125 million Bahf,
repayment of loans and bank overdraft 779.96 million Baht. So net decreased in cash and cash equivalents
for the year 2007 was 0.18 million Baht due fo the expansion hire purchase portfolio for the new market in
upcountry.

As of the year 2008, the nef cash flows used in operating activities 473.75 million Baht by
received Income from operating activities before changes in operafing assefs and liabilities 614.91 million
Baht and for portfolio expansion resulfing motorcycle hire purchase receivable increased 756.56 million Baht
and assefs foreclosed increased 180.39 million Baht. The company has net cash flows used in investing
activities amount 17.46 million Baht from the acquisitions of property, plant and equipment 17.64 million Baht.
The company has net cash flows from financing activities 493.19 million Baht from the cash receipt from
long-ferm loans 1,575 million Baht, repayment of long term loans 1,126.41 million Baht. So net increased in
cash and cash equivalents for the year 2008 is 1.97 million Bahft.

Capital Structure

The company's capital sfructure at the end of the year 2008, 2007 and 2006 has debt fo equity
is 198 fimes, 1.86 fimes and 1.45 times respectively. That ratfio increased due fo the business expansion
support with fthe details as follow :

1. Increasing in oufsource funding which are long term loans such as bank overdraffs and loans
from Kasikornthai Bank and others, repayment as in the facility agreement with fixed interest rafte 6.60 -
6.85% per annum and MULR. The company used land and buildings for collateral. Loans increased from
1,041.43 million baht in 2007 fo 1,512.64 million baht in 2008 - an increase of 471.21 million baht or 45.25z.

2. Increases in infernal capital in 2008 from the increase of shareholders equity from 560.45
million Baht in 2007 to 764.82 million Baht, increasing amount 204.37 million Baht or 36.46% due to the
increased of capital 45 million Baht - allocated 9 million shares of par value 5 Baht each, share premium
increased 70.20 million Baht. The company's net income for the year 2008 is 183.67 million Baht affer paid
dividend for the year 2007 operafing result 81 million Baht and paid dividend for the first half of the year
2008 operating result 13.50 Baht.
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Responsibility of the Board of Directors for Financial Statements

The Board of Directors of Group Lease Public Company Limited is responsible for the
company's financial statement and all financial information presented in the annual report. The financial
statements have been prepared in accordance with generally accepted accounting standard in Thailand,
which are based on appropriate accounting policies and careful forecasting with prudent judge and
practical for the real business operation. ALl material information has been sufficiently disclosed in the
notes fo financial statements concerning with the regulation of the Securities Exchange Commission and
the Stock Exchange of Thailand. Independent audifor has audited and expressed an unqualified audit
opinion on those financial statements.

The Board of Directors has established an efficiency internal confrol system which provide
complefe, adequate and accurate accounting records, and to prevent operation risk from otfher
irregularities in the operation. In this regard, the Board of Directors has appoinfed the Audit
Committee, comprising independent directors, to be responsible for qualitative aspects of financial
reporfing and infernal confrol system. The opinion of the Audit Committee with regard to these matters
appears in the Report of the Audit Committee in this annual report.

The Board of Directors viewed that financial statement of Group Lease Public Company Limited

as at 31 December 2008 presented fransparency in the financial position which will be useful for all
shareholders and other stakeholders.

Board of Directors, Group Lease Public Company Limited
February 17, 2009
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1,601,882,902




a w [N ) o W
V3En nJaa ia urww)
auga (A9)

a Tui 31 FuNAN 2551 waz 2550

Aa v YAy
HUAUUAZAIUYBINDOTIY

=

FuryudgY

ZDe

#"

v A a

9
RuiiniuliyFuaziudouszezduananniumsia
AanaY

vy & Y
I UNITAN
a YA AR o o £~
NuﬂlelﬁgfJgﬂqjﬂﬂ\jﬂ1ﬂuﬂsﬁ1i$ﬂ']ﬂﬁluﬂu3ﬂ

U

yaa 9

bRy lduayanafae

El
4

Y dy' = @
winiauelsznu
1 Y 9 1
M 119719918
PN a A
nilaAunYUNIUDY
PN =
FINNUTUNYUIY
I:Q | =
niaulaivyudau
a YA a 1 d’d o
RUABNTZEZE1I - gNTNAIUNDIMHUA
Frszneluniiall
Y
Ruilsziuanudemenudy1sdo
cqilca ) =
sauntaulinaudou

¥

Aa
TINYIHAU

a < 1 5 a dy
wmamqﬂ5:ﬂamummuLﬂumuwﬁwmmmmuu

97

UL

12

13

14

14

(MU28: VIN)

2551 2550
145,000,000 21,099,038
- 99,951,653
821,460 1,650,750
752,226,666 677,030,000
33,383,335 21,515,367
13,527,048 14,841,184
11,552,204 18,598,751
9,321,055 6,102,414
965,831,768 860,789,157
529,056,667 155,666,667
17,753,282 24,972,912
546,809,949 180,639,579

1,512,641,717

1,041,428,736




a o 2 o v
V3N n3laa Sifa (i)

auga (A9)

a Tui 31 FuNAN 2551 waz 2550

1 Yy Y
AIUVDIH DO

A v
NUITOUNY

nuIANIiou

Yuaniny 79,800,000 Hu yaajuag 5um

(2550: ueniy 45,000,000 41 yasuaz 5 1)

'

nuNvenIarHsLIdD
Y o Y v 9
Wiy 54,000,000 1 yasuag 5 Um
(2550: Fuensiy 45,000,000 41 yasiuaz 5 1)

dnunuyasuasiy

M'lsazawy

Taassudn - drsesmungvue
galu'ld3aass
v YA YV
R RTC MLGRE LN Y

Aa v YAy
FINHRUATUUASAIUVDIRDDH U

a < [l 5 a
ﬂiﬂﬂﬂfiﬁ]ﬂ§'$ﬂf)lN1Jﬂ']ﬁNulﬂuﬁ?uﬁﬁﬂ‘ﬂﬂ@ﬁﬂﬂ?ﬂﬁu

98

UL

15

15

18

NITUNIT

(MU28: VIN)

2551 2550
399,000,000 225,000,000
270,000,000 225,000,000
148,200,000 78,000,000

36,824,365 22,347,009
309,800,000 235,107,157
764,824,365 560,454,166

2,277,466,082

1,601,882,902




a o 2 o v
V3N n3laa Sifa (i)

sumlsnanu

@ msulaugadui 31 5unau 2551 uaz 2550

UL

el
P A ' )
51¢'ldne Al FDLAZVBHDUTTY
P
518 180U
Vv
swmela
U Y
l¥ae

mlgaelumsusmsuazusms

£ 9
~ ~

nilgauasniladoazgey 6
NANUIINMITIMIeaUNSwisemsue
\ Y1
sumlvae
3 \ 1 Y a SN A 4
flspeumldnemamstuuazmitula
1 Y a
A 1IN 1NTRU 13

Mlsnaumbiaula

o)

mbiu1diayan 11

flsgnidmsull

Mlsaeru 20

Y 4
o

o ' 9 A
m“lmanumuwumu

ilsgns

o

SuauRun

' 4
Tydmaendeaimin (fu)
Alsaouilsuan
ilsqns

Y

1 Y
Sruuiuasiydandenlninmin (u)

a

a < 1 5 a dy
wmsmqﬂ'53ﬂamummuLﬂumuwﬁwmmmmuu

99

(MU2E: VIN)

2551 2550
695,322,592 492,815,823

52,655,265 49,260,214
747,977,857 542,076,037
130,368,153 189,385,367
102,191,891 43,861,984
182,301,875 95,523,759
414,861,919 328,771,110
333,115,938 213,304,927

(88,433,818)

(70,089,708)

244,682,120

(61,011,921)

143,215,219

(35,808,062)

183,670,199 107,407,157
3.46 2.39
53,107,129 45,000,000
3.42 -
53,677,483 -




a W v (a o U
v3En nJaa e v
TR E AL (RAVEs (9]

dmsulangaIun 31 Sunan 2551 waz 2550

a v do A a d?
AUNITNYAUUHIIY (INNVY) anad

4 I
i wdyuForazenoudise

Q) D

unsNdsonse

4
QNUHUNTUATINING
Aunindmyuioudu

g 1 ) ﬁ‘
unsnd hinyuideudu

a o a Q‘ 4?
HHAUAUUHNUNNYY (anag)

4

e

£
1A

Wi glsenu
Vg Y ] '
A l%91eA19970
v ¥
niauryuisudY
Y

Ruilsgnuanudoneanudyado
Quaaldlllufsnssuduiuau

] dy
ALY

1 A Aa 2
e ld

Ruaagnsldlfludonssuduiivam

a o 1 2 a dy
mmm@;ﬂizﬂamummmﬂumuwuwmwmmuu

100

(756,562,252)
(180,394,794)
2,002,507
(9,262,934)
(6,181,219)

(829,290)
(1,314,136)
(5,628,314)

3,366,774
(7,219,630)

(MU2e: VIN)
2551 2550
NIZUTRUTADINNINTINAUHUNU
ilsgninoumd 244,682,120 143,215,219
emstfunsznuseai lsgminoumibiiutuanasy (310)
NNINTTUAUHUNU
AndousIA 6,297,395 4,620,243
wﬁqiyuawﬁyﬁﬁa%qty 102,191,891 43,861,984
s1lsmnmssmineiau pinsuazglnyal (180,766) (95,467)
MANUINMMITIMIEEUNSNITOM Y 182,301,875 95,523,759
HAYIANUIINMTAAYAMAUNTNETONTU 1,185,006 4,978,042
f‘T"Juaﬂﬁt’Juaﬂﬁuﬁﬂﬁm% 1,542,824 8,376,077
Ml¥510a0niT0 76,890,994 54,075,419
s1lsnnmsduivauteumsasuudasluduning
wazn auS T 614,911,339 354,555,276

(521,723,337)
(108,181,882)
7,859,317
(22,546,421)
(2,627,523)

1,569,900

5,056,398
(774,495)
(196,728)

23,331,789

(347,111,949)
(78,309,227)
(48,330,791)

(263,677,706)
(53,885,533)
(21,800,588)

(473,751,967)

(339,363,827)




a o 2 o v
V3N n3laa Sifa (i)
a2 1
JUNITHAUAA (D)

dmsulaugadui 31 5unau 2551 uaz 2550

NITUTEUAAINNINTTHAINY
] v ] Y
Qurhnilsgdninasgilseiu (NuTy) anaq
g a Y YA v @ 2 4

gnutuazulddanunminay (L) anaa
a [ o ] d'n: 4
RUAATUINMIIMUIENAY 013z gUnaal
a 1 g d'Q 4
RuUaAeFeNAY 01151azgUnIal
Ruaagnsldlfludonssuamu

=) a U =)
ATZUARUAADINNINTTNIATNIAU

Y v Y

RuibnnulinFuagiudouszezduananiumsSunuiy (anaq)
RUAATUINALANINU
MTEAUAIMANSU
a [ a YA
RUAATUNINRUNINIZBZE1)
o A a YA
FIILAURUYIUITLHZE1)
RUAATUINMTANNNY
Nauiluna
=) = =) U =)
RUAAGNTINDINTINIAHIIY
RuaanazsemMsMeMmIUaaiinTy (aaag) gns
a =3 1A v Y A
RUAALAZIIOM TNV LT B TUAUT)

a2 = ' a U =
NUAAUAT YN INYVINUIUTR Yudaeil

a I { 2 a dy
wmmmﬂizﬂamummmﬂumuwuwmwmmuu

101

(MU2E: VIN)
2551 2550

(11,507) 136,790
1,565 (16,387)
190,037 597,000
(17,643,142) (6,569,115)
(17,463,047) (5,851,712)
123,900,962 (387,659,235)
30,000,000 -
(130,000,000) -

1,575,000,000

(1,126,413,334)

1,125,000,000

(392,303,333)

115,200,000 -
(94,500,000) -
493,187,628 345,037,432
1,972,614 (178,107)
943,288 1,121,395
2,915,902 943,288

- 0



a U [ =) o v
VIHN ﬂ?ﬂﬁﬁ 1NA (WVIBYH)
~ \ yA v
Q‘]J!!ﬁﬂ\‘1ﬂ1§!ﬂﬁﬂﬂ!!ﬂﬁﬁﬁ?ﬂﬂl®ﬂﬁgﬂﬂ?ju

dmsullaugadum 31 Sunau 2551 saz 2550

gOANIIYA af TuT 31 SN 2549
i lsgnidmsudl
Touslsazaudalulddaass

3| )

Wudrsoamnungrug

gOANIIYa ot Tui 31 F1AN 2550

gOANIIYA ol TuT 31 F1AN 2550
i lsgnidmsudl
pontuanigunu
“uilunane
Touslsazaudalulddaass

3| )

Wudrsesnungrue

gaANIIYa0 af TuTl 31 FuAN 2551

(¥11428: 1)
nuiSeuduiioan daunu ilsazan
wneig  uazdhszudy  yaauady Taassuan d9'lai'ladaass 59
225,000,000 78,000,000 18,296,467 131,750,542 453,047,009
- - - 107,407,157 107,407,157
18 - - 4,050,542 4,050,542 -
225,000,000 78,000,000 22,347,009 235,107,157 560,454,166
225,000,000 78,000,000 22,347,009 235,107,157 560,454,166
- - - 183,670,199 183,670,199
15 45,000,000 70,200,000 - - 115,200,000
17 - - - (94,500,000) (94,500,000)
18 - - 14,477,356 (14,477,356) -
270,000,000 148,200,000 36,824,365 309,800,000 764,824,365

a < 1 £ a dy
mwmqﬂaxﬂamumiNmﬂumuﬁuwmwmmuu

102



a W [ o U
V3N n3lae ifa (i)

mnamalszneuaumsitu

U

fnsvdlauaadui 31 SunaN 2551 nag 2550

1.1

1.2

Q

Yy Y
[N o w [ o

Aa o Aa o o = I a A Ao
U5HN n3ad 31na (UMY (“UTENA”) AV UVS ‘Vlllﬁ"I%‘L!LLEI%EJ{]?JﬁTLHTiU‘IJi%WIﬁ

a

-

= %

a o a o ~ 9/ Jd o < Ao A ~ @ o’j
ll‘VIEJ UIHNAUUITHEN LFJ.‘W.L?J‘N. LUULUAUUN 31NA «mﬂummmﬁmmmﬂmﬂ@ﬂuﬂizmﬁ

] = I a

3| a o a o ~ Qy J o w Aa o 1 ' x
Tneflunsinlvg vazlivusim w.ied. Teanad $ia Huuiinlvgvesnguuiev §3ne

o

[ A o A Y a a A ] dy [ 4 A 1 ~ = 1A
HONVBIUTENAAD M3 IHUTMSTUFOIFDTOINTIUIUA Tﬂﬂumagmmmﬂmm&uagm
@Y 63 0O 1 DUWMALIANNATIA LU IATYINT NTUNWUHIUAT

Y

L GHGITHIEY

Y
o A

A aow ~ 9 Jd o w Y Y o To9YA 9 [l
AUNUTEN t0.W.1oN. LU UN 3109 Vlﬂmmafluﬁiuimclf’e)ﬁlnm/guﬂUﬂqmjnanuinﬂJ

D)

a o A o A [ a o ~ 9/ d o w P4 A dy
YoUTENUNOTUN 15 Funaw 2549 TaguFem o iiow. nuwadui i laanasiazie
Y o Aa o 1 YA Y (Y] 1 o Y A A I
Humigvesuiinannnguidefusielvgdana1asiuiu 16,660,000 i wioaailu

[ F4
dadiumsneRuiesay 37.02 vesdwauguiesnsmienazH15zudIMIMUAYDIUTEN

v A 1 a o Y o Y Aa o A 7 1 & U
melateulyusinadesawnsalsoTassadunumstuiusumsmasdu i 1@

o < A =\ Aa o =1 9 d o o Y o zﬂy Y o 1
a9 l!ﬁgﬁlulﬂ@umu']ﬂll 2550 USHN 10010, Ui un %1ﬂﬂ1@ﬂ1ﬂ13“§@ﬂ]181’!uﬂ@ﬂﬁ13

v A

& Y Ao = 9/ J o Y a o o 1 yJ
«mmaclﬁmw 0.1, LuAIUN mﬂﬂﬂﬂ‘lju‘llﬂﬁﬂi‘klﬂ‘ﬂuﬁﬂﬁ’)ui@ﬂag 37.02

1 a o =~ Y d o w Bldy
ABNIUTEN to.W.Lou. LU UN ﬁ]”lﬂﬂllﬂ"]ﬂ’]?!
o Y A a & @ ' A9
14U 20,703,190 11U Wi@ﬂﬂLﬂUﬁﬂﬁ’JuﬂﬁﬂﬂH

'
a a A

TuaiyvesuiEnanndnofunuand

1
=) o

Y o 9 ]
UIYAL 46.01 YDINUIUKUNDONIINUNY

o Y o

) 9 3 a o <3| Y a o ~ 9 Jd o A
UAZTITSUAIVMNNUAUDIUITHNA LﬂuWﬁiﬁ‘UﬁE‘V] L@.W.Lﬂw. UUIUANUN DA DDV UTTUYUDI
Y

q o

A o qu 2 < o a o ¥ 1 o
vsEnanaduiudiuau 37,363,190 fu niedaidludadrumsteiuiosas 83.03 veeiiu

1]
= o

9
uneonsmihotazfszudianuavesuitng

o [

1A % a v ~ 9 Jd o v 1% 1 = Y a o
Tusznigtagiu u58m 0. Al 1ov. numaduy 1 Idaadadiunisdofuluuitng

Tae a1 Juh 31 Funaw 2551 dadumsterulunisnaanaunassovay 59.79

103 1



3.1

el UMIFATNIUMIERY

wvAaa = v =

9 F4 1
WwmsRuidahIumwasgiumsiysismua lunsessiyaainduliad w.e. 2547

oo 9

a

4 v A o A A o A A o A A Y £ a o A a
YNAIUNIATIIUMTUYTRUUN 56 Li'ﬁ]\'lﬂ'liﬂiy"]f!ﬂﬂflﬂﬂﬂ'lylﬂuvlﬂ G]f\i'ﬂi‘]&lﬂ"lﬂ'ﬁ]ﬂ&] U
A

an
o Aa Y Y v A Y 1 < A o dgl
Junfinatisnuld Tasuiasgrumsigdatvanaruiuldanusdisimuaiulag
v ' o A 4 a A 4 o o =
WesgumMstiyFizninedsamaniun 12 5eamBnula aiful5uiiedl 1996 (1AS No. 12
“Income Taxes” (Revised 1996))

4 i1
o =2 A

m3uaasTenslusumaduldiduie Iiilu luaudedmualutlszmensuianngsn

M3A1asiud 14 Mueieu 2544 sonaanulunsgssiyaamstin® w.e. 2543

a % [~ a % { ao < a o
\‘l‘UfﬂﬁNHQUUﬂWHWMl‘V]EJL‘]J1.!\'1‘]_1fﬂﬁNuﬂU‘Uﬁ‘Ui‘H‘ﬂ"lGl%L“lJu‘ﬂNﬂWiﬁUJﬂaﬂiﬂﬂ NUNMINURUY

mu1senguutamnanniumstuatum lnedanain

Y b4

A Ay Yo o =K v s a v ' 9 = < A
\‘l‘]Jﬂ1§N°H'L!hlﬂi]ﬂ‘lfn"lluIﬂEli‘]flﬂﬂ!"l’l'ﬂﬂﬁqulﬂhl')ulm%]511@L'l]ﬂlWﬂlﬂu’i)ﬂN’i)uiuuTﬁlUWﬂﬂWﬁ

v A
Y

o

msiszmaldainasgrumsiadlvui
nasgrumsiyrninatsnuluilfagii

a = C% = 9 a = C% = &% d‘ o d‘ C% d'
ﬁﬂTJGIﬂG]fW‘]JﬂJUGIfllﬂ’E)@ﬂﬂﬁgﬂTﬁﬁﬂW’J%VKW‘UﬂJ%ﬂ‘U‘Uﬂ 9/2550 RUUN 38/2550 HagRUUN

v Y
62/2550 1nenfumasgIumMstiy® Taeldldnasgiumstiydivddeae Tl

v
v A

AU 25 (5113925500 unszuaRuan

v
v A

VN 29 U5V 592550)  dyayuan

atfufl 31 (W51lge2550)  AuMnamde

VT IRE W5u1l392550)  AunuMIQIN

arfudi 35 W5u1l392550)  MIUNEUDILMITAY

1Uft 39 (WSu1l3a2550)  wlewemstia® mawasuuasszmamamatiyFuas
JoAanan

arfudi 41 5U1/392550)  AUMIRUITHINMNA

atfudi 43 W5ur5a2550)  mssaugsia

atfudi 49 Suiga2550)  danneadhs

ATVN 51 Funsndlitiaau

104 2



3.2

o a9 9y A a vAa o a o [ C% dd’a‘ A [
mmgmmﬁuaﬂmwuaaﬂ;}‘umﬂmumsNummmamzﬂznamty%mﬁu“lum’awm

]
v A

< ] a a o a < 1 Y
Fud 1 unsraw 2551 Wudu ) fhevsmsvesusina ladszitiuuduiun masgrumsiyd
UM 31 (UT139 2550) AN 33 (USV1/53 2550) RTVN 43 (UT159 2550) nazaiun 49
W5u1l39 2550) laiReniloanugineveusEmag drumasgiumstiydatiuin 25 @svilga

2550) RUN 35 (U5D1/392550) R1TUN 39 (UTV5392550) RTUN 41 (JTU39 2550) waz

g

o A 12 1 I o 1 a o v
AUUN 51 UliliJWﬁﬂi%‘ﬂ‘ﬂi’)EJNLI]‘L!ﬁ1'i$ﬁ1ﬂﬂ]u§5]ﬂ\1‘]Jﬂ"I§Nuﬁﬁ’TﬁJ‘]Jﬂﬁ]i]‘]J‘L!

Q

9
=) / o / [

1 £ d‘d [ % a ] v A = =
TIUNINTFIUMITUYTR VNURaNIZNUNURNUMINUd s doatiuiiagi

o Q

v
v A v A

NAsgIuMsIyIaui 29 (W5uilse 2550) Sedyau

o

= & a v (%

% A @ o Y Y 9 a (4
nasgIUMItaFatun 29 (W5uige 2550) Sualdusinasuiselanemstuandyan

g

1 v E4 1
wlunaazarads ldgninudununiasusuusnauisoasaendenuiase masgiums

q q

' i
v v a v A

v A o dyd Y o [ [ 1 AAw 9 [ =} [
Uty%ﬂ“ﬂ‘ﬂuuWa‘]NﬂiJﬁl“lfﬁﬂ’i'i‘]JﬁﬂJiUWLGBWIﬂﬂ‘i$Lﬂ‘1/W13J’JuLiilﬁu“llﬁlﬂﬁtyiyﬂuﬁi@‘ﬁai’luﬂ

o 9 q

a

1 uns1au 2551 udull

@

A Y I Y 1 Aa o v Y Y 1 Y A
!W@Glﬁlﬂullﬂﬂ'luu']ﬁﬁﬁ'nllﬂ'ﬁﬂﬂlslfﬂ\‘]ﬂa']'g Uﬁyﬂ‘qﬁUgﬂ']u'lﬂﬁunlagﬂ'lclslﬁ]'lfﬁ/]']\W]ﬁ\HﬂJ@

9

Y 9
[ (3 = v

A A a dg’ Y 1 A o 1 zﬂy A o 3 To A <3|
L’imljﬂmﬂmluﬂmmiﬁlmﬂﬂ“vﬂﬁmiuﬁﬂgmﬂwwaﬂmﬂlumLmefl 1 YN31AN 2551 Lﬂu

! Y ! v 9 ax o dy A Y a o Y
ﬂﬂ%mfﬂﬂﬂﬂﬁ‘ﬂuﬂ’?l‘hl‘ﬂEJ’E)EJ'i‘]JE@TJJ’J‘ﬁ’f)@]iWQE)ﬂ!UEWILWH]NmeLﬁﬂQﬁﬂmﬂﬁfﬂﬂﬂ@ﬂwa

Y Y ] v [ E4
FoAapA0IgUOITYY T AU et aza1 191 en1easailosunsninadu
Y ]
=2 1 v A

Y 1 dy o o o 1 491 A o a o v Y3 ' 91
ﬁnﬂﬂ’]ﬁclfﬂL%T‘ﬂff‘]ﬁ’]ﬁﬁﬂﬁmﬂluﬂlmﬂ"]fﬂmmqm AOUIUN 1 UNIIAN 2551 Uiyﬂﬂiugtﬂuﬂﬂ%mﬂ

]
%

a A a
UNUBINATIINIT

U

nasgum sy g lifinatenuldluilfogiin

&% o o %

a = A Y a = = A B~ [ =
annndniigd lasenilszmaaniiindwiins aiuin 862551 Mernumasgumstins Tae

Y
17 lFnasgrumstiadlvideae lui

[ 4

2170 36 (1U5V1/59 2550)  MsAveAIUBIAUNTNG

% d' [ a [ [] = d'd 9 d' o a d' a
AUUN 54 (‘]Ji“]J‘lJti 2550) ﬁumwﬂwyunﬂuﬂna"bmmnmmzmimmmmmmaﬂ

AU styFieduted jianusumstudmsusonszeznaysnsulunionas

[

{ <3| 1 a a o a [} ' @
ud 1 unsian 2552 15udu’l heusmsvesusing lddsediuuduviuinnasgiums iy s

[ @ 1 a )

% U [P= 1 I ) v A A 9
AUy Qﬂanﬂgul‘nl]Nﬁﬂi$“VI‘]JfJfJNHJuﬁ’ﬁ$fﬂﬂ’w@]@Q‘Ufﬂil\iuﬁWﬁiUﬂﬂLiﬂﬂ%NWﬁiiiuﬂﬁ

o

% v W

Nyraliuaing

105 3



4.

4.1

4.2

L dd’o %
WenemsiyTndfey

v Y P4
mssunela
Y 1 dy ' o
M 91eldaennamndeuazenoutsy
a o [ Y Y 1 da' ] o 1 ] dy
V3Emasuise ldeenwaidonazvieronudisz Tasnmsiludiusnenwaiidonnon
Y 1 v
sreznmvesdynInNIsonTmenienuiaese Tasezsud lutundasmuadiszannan
(BN] < a Y A ] 1 < = [ 9 d’ dyﬂl o
Tinvznukulanie lu edralsnaw vTEnaszngasuiseldillognuiidresdise
A9IANUNI 4 979
v 1eldnnalsuaidin
Y ' o v Y v Y Y ° A Yo A
s1eldnnasuainiuiiduseldamswaun 185uess
Y =} A
) eldasssutiendu
1 = A a 9 v W [ dy o Y3 9 J Y
asssudouinertosnudyyungesuiiduse ldaunusindig
Y
= (-9
) eenliesy
S oA g ] s Y o R = o A Y a
aonenouse ldmunamaia Iagf1i9n90aT mand LN UNLNLI
v Y Yy
m3suimidae
Y
= 1
N)  A9NILYY
da’ 1 A I~ 1 Y 4 9 dd‘ dy ya 1 :J a 1
apnidetrenoluarldnieanasingd lunsdinaenieldnasiuegluaatuiie
9 dy 3 v o 1 I~ [ Y d‘ 1 [ Q.+l a :JI
1d aenetivazdadmiedua 15t emae o NMuaaoas1guoIAUIUITY
! 9 1 FI Y dy
V) Aeriaza 1$918n19059910m5 19 1957190

] ' A
ViEnasuimueniazmldtiennwasuilosunsnnnms s sed s udyan
Y [ 4 Y E4
=

1T A A o K (% 1@ d‘ 1 v Y Aad v
FIFDNNIVUAIUAIUN 1 UNTIAN 2551 I@fJﬂ1i‘ﬂuﬁ?ﬂﬂﬂﬂﬂﬁﬂg@ﬂﬂ’)‘ﬁﬂﬁiWﬂ@ﬂm‘c’J

o=

] Y
Mv59 nazuaasinange ldnennamderazeneutiszaanelguesdyan

Y 1 tﬂy Ao A g Y a 1 9 [ Y A
ﬁ']flulﬂﬂ@ﬂwalclf'l“]f@ﬂ‘(’J\ﬂllﬂ’f)&ﬂlﬁ”lﬂllﬂLLﬁﬂQQ’Wﬁﬁ]TﬂﬂTuWﬂﬁquLﬁgﬂ"IGl“]fﬂ'lfJ“Vl']\Wlﬁ\‘]LiJ'ﬂ

' Y
L?illl,iﬂ"llﬂ\iﬂ"lilcmﬁb'@

1 9 1 9 zﬂ' Q‘ Y dy o [ [ 1 dy d' o dg’
ﬂTLHEJ‘WL!11!?13ﬂ"lalsb'fl]"IEJ“VINGIﬁ\?LiJ’E)LS?JLLiﬂ%Wﬂfﬂﬁcl‘l‘iL%"I“lfﬂﬁ?ﬁiﬂﬁﬂ]uﬂﬁlsﬁ'l“ﬁ@ﬂﬂ"léllu

1 o A v Y 1 Y a a o
NOUIUN 1 UNTIAY 2551 iﬂzlﬂuﬂ11%%1811!ﬂ151]5ﬂTﬁLLa%’UiW1311!\1‘]_]?71"15"1]1@‘1/!1!

%

ada
UNNUNATIYNIT

106 4



4.3

4.4

4.5

4.6

4.7

RuaatazeMINeUMSUan

Ruaauazsiemafieumiquaalusuaa vuneds SuaauazRudinsuIng taziduainu
09/’ d‘d 1 4! =K o 1 A 1 a A v (% d' 9

srozduNTanIMAaeIge Fdeimuaneumeluszeznat limu 3 @ou Wnnniun lan
129 o w a Y

uaz hifidednalumsidinld

%5 \

gnrHmuT I Bonaz R Ut 15z

o o

P
A 1 1 a

b4 1
gnviimudyyundenazvisioudiszuaayamauiuiuyamgninee 1850 aenwa

1 dy dy A w A g 9 [ o dy o 1 tﬂy
L%W%ﬂllagﬂﬂﬂlﬂﬂﬂﬂﬂllllﬂ’ﬂlﬂuﬁWlelﬂLLﬁﬂ\u‘]Ju5"lfJﬂ1§Wﬂ‘ﬂTﬂQﬂ‘Wi«!ﬂﬁJ YYUBITOLASUTY
Y
~

] 9
Houdse viEnaiuiinAureniiasdosz g ludnsidosazvessongnuiinalediszgniain
kY 1 tﬂy [ ) Ao A 3 FY o R R o A d‘S/ )

510 lanenwadeuazvieneudsznda liteituseld Tasdiladednnuaoundisdisy

Funsngsemsang

a (4 I a o IR YR Ao di’ ' ) Y Y
’(?f‘Ll‘VIi‘WﬂiE]ﬂ1§"ll1fJL“lJuﬁu“l/li‘WEJ"]NllﬂEJ@I‘JJ'H]'Iﬂ@jﬂ'ﬂut“]ﬂ“]fﬁ]ua%"lﬂ‘(’lwﬂuslﬂi$ uazllmmm"l’;

4! 1 1 Y 1 4'9) o a A 1 Qd’ 1 Y
Tusimnu @esdmIngilszneudisamnandediszgns) nioyasigninaaiezaie’ld

g ' ° 1 g a A o o A N I
uduasmlazdind Tagmadsauiomsaayamdmsvaunswinsany
[uaInu

E2N
RuasnuluasiaisuiiiezdoruasudivuanaayamauIs IAMuAnsIHLUIe UTENIAR
2= ! a 1 o' 1 1 ::? [ dy d' Y a d! o d'cu o ] dy
VYFTIUNUW/TAIUAINNYAAIATTITHUAINDATIADNUINLUNDITI BINUIUNAANNUIGUIL

I~ Y dy %
uaauiusiemsdsunuaenlesy
Y] Ja v A 1 oy o o Y 2
V3Ema 1950 unasa1nihminlumsanaaunuve sduaIny
d’q d U d‘
nau e 1msuazgilnyal / Anaensia

P 1 4 1 v Y 1 4

ﬁﬂuuamy‘ammmmmu mmiuazq1Jﬂimuamuﬁamwmﬂmnuwﬂmamgﬁauﬂm
A Y ' SN 7o

ALANUAZAUNDNITADYAT (DI1N) ﬂuﬁ'ﬂlﬁWﬂ16116\‘1?JW]15LmZQ‘]Jﬂiiuﬂ'IU’Jmi]'lﬂi'lﬂTV].uﬂJﬂ\i

Y
unindlasitiduasanuorgms 15auTaslszanadsse 1l

91913 20
arlsulyeemsuazanunmg 10 3

A 1 A Yo w =
IATDINNUAILAZIATOI 1FA 1T NI 5 9

a J L4 o ' 4 a o
ApuNaostazglnsal tazeuwInuzAIUIBANTINIIAININITHATINTIUIUT A
52821013 -5
ANTONTINTINOY IUMIMUIUNANTAUTUIIY

(=) a A ) o Aa
lllll]ﬂ']'iﬂﬂﬂ"llﬁﬂllﬂﬂ?ﬁ'lﬁﬁﬂﬂﬂu

107 5



4.8

4.9

4.10

4.11

Y (%

a o A A d'd'
EINMIFTINVNVYAAAT TONINTNINYIVBIN

REINUNUTENA

E4 1
KX Aa Aa

~ A a A A ] v o = A a ' 3
HDINITNU uﬂﬂa'ﬂ5’(’]ﬂi]ﬂ'lﬁ‘]/]LﬂEJ'JGUE]Qﬂuﬂﬂ’ﬂﬂ’lﬂiﬁ]ﬂﬂﬂuﬂﬂﬁ’ﬂi@ﬂﬂﬂ']i‘]f\?iJE]VlﬁWﬁE]ﬂ'l\‘]!‘]Ju

'
C4 =

o W [ a o Y a o o a o
TITEAAUNUUITHNA Ejﬂiﬂ1iﬁ1ﬂﬂlu ﬂiillﬂ'lﬁ‘ﬂ%‘ﬂwuﬂ\‘ﬂum@\iﬂﬁsﬂ/ldl‘V]ﬁ’f]'luﬁ]ii!ﬂWi

NLHULAZAIUANMIAUHUNIUYDIUTEN
YV U a o d
M3ARUAIVRIAUNTNE

v A a o o a = 1 dy 9 1 Aa 4
nmuﬂmma VTHN92911MSUT LU UNVUDLIFVDINTADYAIVDINAY ﬂ?ﬂ?illﬁ%@‘ﬂﬂﬁﬂ!

q

A A o o A o A a o A 1 9 ] dy 9 1 Aa o o
ﬁﬁﬂﬁu‘ﬂﬁw‘c’J‘VIlliJ‘JJ@'J@]u’E)l!sU@\T]JiBV]"Iﬁi@ll‘ll TINUUVDBUIFUDINITADYAT VIHNIISNINIT
9
A a a [ -4 = 1

A 1 o [:4 1 @ o
ﬂﬁgﬂ']ﬂ!iq\!ﬁﬂWﬁﬂ']ﬂQWﬂZUlﬁﬁﬂﬂum@QﬁUﬂﬁWﬂ 1’TﬁlﬂW‘U’J']3'lﬂ'W]"|3J‘Um%m@ﬂﬁu%iWﬂuuuNﬁﬂ’]

QU

A T

1 1 { J o a v Jdo v a v a o v
qmmgamﬁmmnﬂﬁ’mﬂu Llﬁﬂ\ifﬂﬁu‘ﬂi‘wEJﬂ\iﬂaTJLﬂﬂﬂﬁg]}ﬂfJﬂT UIHN1TAAYANIVDN
a [ 4 Y 1w 1 d' 1 Yo A 3 dy 1 d‘ 1 Yo A = 1
ﬁl!‘i/li‘wEJZNTVH‘VI1ﬂﬂyjﬁﬂ1ﬂﬂ1@31%$1ﬂiﬂﬂu MU yjam%mmwz”lmmuwmamgam

a v Y a v o A 1 9y v J Y 1 1
qmﬁiswﬂ@unuiumsmwmmauwswsmsagammﬂmﬂﬂnﬁumwﬂumummﬂmzqamw
a 1 a v J Aaw a {a
11.!ﬂ"li‘]JigmuiJ“ﬁﬂ”li]"lﬂﬂﬁcl‘lgfjﬁuVI'i“WEJ VSENaUszanamsnssugludaluouinannonis

1 Yo a v d o a IS ' @ 9 o a ' A
fﬂ@’l’)'ﬁ]gUlﬂi‘]Ji]1ﬂﬁ'u‘1/15‘1/‘|8ll,ﬁ$ﬂ1u’Jmﬂﬂaﬂ!ﬂuyjaﬂ1ﬂ%ﬂﬂuiﬂﬂiﬂfﬂﬁiWﬂﬂﬁﬂﬂ@uﬂ1Hﬂ

9 = a A @ a A £
ﬁZT]EIUﬂ\‘]ﬂWT]JiZLMuﬂ’ﬂiJlﬁENiu’dﬂ'lWG]ﬁ1ﬂ‘ﬂi]i}“]Ju"lJE]\iNuﬁﬂﬂ1il5888&3’6’11!,!,613?1’)']“&@'8\1@]5\1
| @ a o JdAdo w A ' a 1 a v 9
Lﬂuﬁﬂﬂm%Lﬂ‘W'lZﬂlEN’ﬁu‘V]iW‘(’J‘I/]ﬂ1ﬁ\i‘1/‘ﬁ]1im1®§'l GluﬂWiﬂi&Llluiquaﬂ1qm‘ﬁiﬁJ‘HﬂﬁunuGlUﬂWi

Aa o 9 o a Vo AaA = v A [ P 9 =
U8 Ui‘]&l‘ﬂ"lGlf]ﬂL‘]J“lJi]'lﬁ’E'Nfﬂﬁﬂi&uuyjaﬂ'ﬁﬂﬂﬂﬁm“]ﬁi!ﬁiﬂgﬁﬂﬂ‘]J’ﬁu‘Vli‘WEJ HITENDUDI
o a {a o 1 a v o o ]
%11!’31!1,\‘11!ﬁﬂi]ﬂ1iﬁ13\l1§ﬂilghl@%|}3\l1ﬂ1ﬂﬂ'liﬂ1??11!18?(1!“]/]5‘1/‘!814ﬂﬁlﬂﬁuuuiuﬂ13ﬂ1ﬁu1ﬂ Iﬂﬁl

° ] 3 Bldy v 9 = Y < A 1 Y
ﬂTi%Wﬁ'uWElqujG]ﬁJﬂ‘UEj"U1&11!ﬂ’Nll‘ifJ“U2&Lﬁ$£§lﬂ1%11!ﬂﬁ£tﬂﬂlfﬂﬂElulLﬁ%ﬁﬂJﬁﬂﬁﬂiﬂﬂ‘iWﬂWﬂH

Yy I a [ YA =) = Y @
lavdnailudase luanyuzvesdi hilinnunerdeiu
VsHNI9z5UTemsvanuanmssesar luui lsnanu
warsylaminiinau

v Y a A 1

a o 9 v a [ (2 o
UIHNITUI NUADU A1 Tuuﬁ Llﬁglﬁuﬁﬂ‘ﬂﬂﬂ’f]\?‘V]lu‘]Ji$ﬂuﬁﬂﬂﬂllﬁ$ﬂﬂﬂnuﬁ15@\1

&

dy = I 1 9 A a
LﬁENﬂfWLﬂuﬂ’liﬂﬁ]’lﬂlNﬂlﬂﬂi’lﬂﬂ'ﬁ

N A F4
Mukula
==Y 4
7)) maRulamusuusaainems

a o o =R S A k% ° o a ~ =
‘]JS‘H‘VI”]‘]J‘L!‘VIﬂﬂTHNuhlﬂIﬂEJﬂWu’Jiui]”Iﬂfﬂhli?!‘VI‘ETINE‘I”IHG]"I?Jﬂ@]‘H?J”IEJﬂ"IHi’JTﬂi

108 6



4.12

4.13

U

A a Y v A
v) miduldasemsdaiiad

9

miduldsemsdatyBduiuiuninnanana1aiing1nseniemauiy e

a L4 A a v A @ ~ a -4 dya qgj Yo
TAUNTNYLATHUATU DU auﬂuqmaﬂug1uﬂmmmaumwauazwuﬁuuu T@’IEJGLGK’EJGWW

v 9 dya S a v v o A g 2 J ) Ay = =
Vl‘45U?jﬂu’ﬁuﬂ’l‘]&ll\iunlﬂiﬂﬂ'ﬁ@ﬂﬂiyﬂfﬁ'lﬂiﬂWﬁll@]ﬂ@]’l\ﬂfﬁﬂi'nﬂ@ﬂ\uﬁﬂﬂﬁel nag
a (-4 S A 4 v o Ao v 1 ) Aq Y o ~ oa.ll
’ﬁu‘Vﬁ‘WElﬂ’]HNuhlﬂﬁﬁlﬂ’lﬁ@lﬂﬂig“]fﬁ’lﬂ5UNﬁLL@]ﬂ@’I\?ﬂf’)ﬂi’lﬁﬂi%Wﬂﬂ’lE FIUNINA

AAw |9)9/3dyaw v Ya o A a Y v o ada A
6UW’I‘]/]'‘Ll‘lm\‘Iﬂ'l‘]el‘VI‘c’J\‘Iblllhlﬂ‘lﬂf “VN“L!‘]J)'H‘I/]‘/Ii]35‘]Jit’fu‘1fliWEJﬂ1HNullﬂi’élﬂﬁﬁﬂ YINADLIND

U

A o

=1 I~ Y 9 Id’ a o = =\ o [ [
llﬂ’JHJL‘]Jullﬂhlﬂﬂﬂu“lﬂ\muﬂﬂ‘i‘]sm"li]mJﬂWlli‘VlNﬂTHGlUE)u1ﬂmWEl\inJﬁﬂ’ii‘UWﬂlLﬁﬂﬁN

] Aq Y o = AA Y W Yq Yo
Gl)"]ﬂi'nﬂshﬂ’iﬂflTHlLa%Waslnﬂnuqn'Nﬂ'](HﬂEl\jllllllﬂcl"]fuu

]
v A a2 v A

a o 1 [ 4 a v @
‘]J‘i‘]sl‘ﬂ"l%3‘1/1‘1J‘ﬂ’JuyjﬁﬂWﬂﬂJUﬂJ%"U@Qﬁu‘ﬂiWElﬂWﬁNullgf‘ifJﬂﬁﬂﬂUfg% ] ‘V]ﬂ’Ju‘VIGluQ‘]Jﬂﬁ

g q

@ 1 v AW J A~ < Y1 Y [ a o 1A o
uamzﬂiuaﬂuﬁammwm%mﬂanwaummgﬂu'lﬂ"lﬂﬂauﬂmummwwi]x“lmmll‘i

o

[ -4 o

s A 1 o A a A 2 o = as.:‘ A 1 Y
°I/1NﬂTHLWENWﬂ@@ﬂWiuWﬁuﬂiWﬂﬂWEN‘Llllﬂﬁ’é)ﬂ”lﬁﬂﬂﬂﬂl%ﬂﬂﬁuﬂﬂiﬂﬂﬁﬁﬂuuﬂ%

g

U5z Towl

dgyuanilagusnsinenie

a o v Yo a dy AN Yo ' Y 1 [ (% A o
‘]Jﬂel‘i/l"l'i‘]Jﬁil”lLl')l!q‘V]‘ﬁéllf’Nﬂ@ﬂl‘UEJ‘VIh],ﬂ'illiﬂﬂ/iﬂﬂiﬁLlﬂﬂﬁiyﬂﬁ@”IiJﬁiUuiUu"ILLaﬂL‘]JﬁEJuﬂﬁi"l

U

g Y 1 9 ° o Y
aonidaluseldmldnelusumlsveguanusingds

szanamsriau

o C=

a dya Y v A A v &2 L =
U3 ‘V]"l5]3'1_]14!1/]ﬂﬂﬁgil'lﬂlﬂ'lﬁcl/iUﬁ'uhl'JsluUiy‘]f!ﬂJﬂﬂ'ﬁ%ﬁjﬂwqu\uﬂuWﬂﬂJ'm']ﬂlWﬂﬂ'ﬁﬂ‘!slu@ﬂ@]

Yy a K Y = <3| Y1 Y ] ' a o 2 @ a a
UlﬂLﬂﬂﬂlullﬁﬂllﬁ&uﬂ’ﬂmﬂuqﬂhlﬂﬂf]u"lﬂ\muu@u’ﬂﬂi‘]smdlﬁ]ZLﬁﬁlﬂiWMﬂiL%\u‘ﬁiHﬂﬂ%qﬂ

v 9

] 9
edaaldosniseyniuiu tazusinaamusolsznayaniniszaniuiuldedi

A A
HUFDDD

=

YV ana U d‘ o U
msligagiidonazilszanamsmaiyindiny

[ o a @ { o o ] a o & Aaa
TumsdainumsSuamuuiasgumstigdnsusesnall heusmsiuiudeldaaeniie
d' d'd 1 ] 9 aa (% 1 dy
uazmiﬂizmmcluﬁmmmam"lmmuaumm mﬂmaawummzmiﬂizmmmimﬂanu

1 1 o a { a v 9 {
dawansznuaasdIuRuiLaaluaumMsuuazdedeyanuaadluremagliznovay

a

a A a dg’ =2 1 o ~ 4 9 aa
NITNU Naﬂlﬂﬂﬂluﬁ]i\?ﬂﬂﬂ'ﬁllmﬂ@]1thﬂﬂ1ﬂi]1u3uvlﬂ53h1mﬂ'libh mﬂ%@;aﬂwummzmi

[ [

1 Y
Uszmnamanaiyrndifyail

g

109 7



5.1

5.2

53

54

5.5

Yoy

[ []

a o L I [ 1T o a a
114ﬂ"liWﬁ]"Iim"I‘]J53Lﬂ‘1/]‘1]?]\1ﬁ'iyj‘EUUWLGIH'J"IlﬂuﬁiyilluHslﬂﬂTLHuﬁTu‘Vi%’ﬂﬁﬂJﬂﬂL%’ﬂﬂNfﬂiN“L!

g o

]
) 1

1 a yq 9 aa a 4 [
dhousmslaldaasnialunsdsziiuioulunazsioazidenvesdygyuionniswid
Y

o9

A o 9 A W ~ L a 1] P A [
N4 1a TounsosuTouanudsanazwailsz Tesl lugdunswdnmnaanaridivse hi
A2, 2
AVNDHUAITHIZ Y VRIGNTIH

1 d’ dy 3 ds’ 1 a o 1 d‘ dy U
Gll.lﬂﬁﬂ'i%lﬂﬂlﬂWLN@Wuﬁﬁﬁﬂﬁwqm"Uﬂﬁﬁﬂﬁu rheusmsdsznudanaunoiasdors g

U Y v

aa

Y [l
YoIgnHiliaazely lasinsandeyaananis 9 lusdnlszneunumsdsziiunnudesves

dy 2 [ [ =S ti' a d? a t;‘ s = [
g1l dnyazveInanlssiv tagna@eeninavuasanngnriilueda Taggananaiy

% [ -2
selinszluudingy
1 d' 1. a v d
ANHBNTANYAMTUNITNETDNTVIE

VA 1A v ' a o & Y 9 aa
‘luﬂ'li“]Jigﬁll'lmﬂ'lLNE]ﬂ'IiﬁﬂiJ”aﬂ1ﬁ'u1/ﬁWﬁliﬂﬂ'li"ll'lﬂ Nwmmim:ﬂumﬂmaawmﬂumi
A 1 a 42‘ a [4 J o &R X

“]Jigiﬂmﬂ'liWﬁell'lﬂ‘l/!1!‘Vlﬂ'lﬂ'Jﬁ]%!ﬂﬂ"llui]'lﬂﬁ'u‘VliWﬂi’t’]ﬂ'liﬂl'lﬂll@]ﬁ%i'lﬁlﬂ?i Iﬂﬂﬂ1u\‘]ﬂ\1ﬂ1§
a J 1 a a o A 1 Y 9 9y aa
'Jlﬂi'lgﬂSsljﬁﬂ'lq@]‘ﬁﬁillﬂl@ﬂﬁu‘]/ﬁ‘wElVIﬂ'lﬂ')'li]gell'lEJhlﬂ ﬂ151°]fﬂ§$ll1ﬂ!ﬂ'l§i]'lﬂﬁllﬂiallaﬁﬂ@ﬂ1ielﬂﬂ

= a v d 9 a Ad 1 09.:
‘lu@ﬂ@ E]WfalﬂlﬁlﬂﬁuﬂiWﬂi’f]ﬂ'lislﬂﬂﬂQﬂ1\1&Lﬁ$ﬁﬂ1’)$&ﬁi‘l&lj§ﬂﬂﬂlﬂuﬂgiummzuu
a v d A A v v v A
ﬁ'u‘i’lﬁWﬂﬂ‘l‘H!\‘ﬁ—!“lﬂ‘iﬂﬂﬂ Y

v Y [ v a A

Aa o a A Aa 9 v v A = I Y 9 ] 1
‘UTH“V]"Iﬁ]giﬂzﬁuﬂi‘WﬂﬂTHNuqﬂﬁﬂﬁ@UﬂJuG]fGlu‘]JﬂJGIﬂiJ'f)Nﬂ'J'lllLﬂullﬂllﬂﬂ@u‘"']\iLLHUE)U'J']
A o A o =} =} A 9 4 a v d A A 09/’ 9
‘UTH'VI"]%gllﬂ']llﬁﬂ%‘lﬂ']‘hlGlu@u’]ﬂ@]LWfNWﬂVlﬂ31611‘]_]3$Tﬂ%u%1ﬂﬁu1ﬂ§W‘(’Jﬂ1HNuuu1ﬂ Gl‘L!ﬂ']i
dyu a o 9 1 Aa o v Yo = v 7 aa 9 v v A g
uPJ”IfJ‘]JiWWi’i]']L‘]Ju@]ﬂ\iﬂ§$u1ﬂlﬂ1§31ﬂi1ﬁl1’l"lf’niﬁllzfﬂ'lu'JUﬁ‘lv!“VIﬁWfJﬂWENullﬂ3@@]@Uﬂ]ﬂsﬁlﬂu

i la Tagiasanasdnnui lsnaanazmalusinaa lunsazsianal
VoA d
ANAPNIINVRIBINIMazgnIOl

o VA J a o & 9 o Y
Gl,umiﬂmmmuﬁamwmmmmmma:qﬂﬂim P\h‘(’l‘]Ji’Vﬂii]WIJ“L!G]ﬂﬁﬂ?ﬂ1iﬂi$ﬂ1ﬂ!@1§ﬂﬁi"]ﬁ
' A a q9 L4 Y ) '
amuazyjammﬂmmaﬂi%Q1umaaa1ﬂwiggazqﬂﬂim u,ammvmmumqmﬂﬂmuuazu“am

1 = d‘ L} 09: a dgl
a1 Irunlmslasulassuiumnaiy

dyl a o & 9 9 [ Aa L 1 [
wennireuTMsIntudesdpumumsasea1vesnan o1msuazgilngel luunazyianal
uaztiufinianuIINMIfosAImInAIAIIYaaInnIaIeg lAsuAudA NI yas Ny Fue
a [ o’z dyl a o o 9 9 aa A4 Y Y 4 4
aunsndiy lumsiidhousmssuiludesldgasiisnnerdesiunmsaanisaisie lduas

[ PN & A A v A (% o’qazl
mlseluomanduneutoINUaUNT WY

110 8



v ¥
6. gnuimuTYY I IToNaz NN UT I
[ 9 Y
6.1 U 31 TUNAN 2551 1AL 2550 @Jﬂ‘l’iﬁ@l”lil wiyiyjTLGI;”IGABE’JLLGS’J‘U"IEJN'E’JH%"Iiz‘]Jigﬂ’fJ‘U??]}’JEJ
(¥1178: VM)
qnwf:ﬂmﬁtymumhéa gﬂﬁfrﬂmﬁmunpmhéf;a
uazvereudisydIuiia uazvedeusseiiag
Smuasszmelunil fmuashsziunniled] 3
2551 2550 2551 2550 2551 2550
qoniind
gﬂwf:mm?manpmiv’f‘;auazmmiawﬁﬁx 1,753,230,203 1,260,763,661 1,383,145,496 915,532,046 3,136375,699  2,176,295,707
AonHATSelRz BT LAY 48,550,276 29,038,637 . - 48,550,276 29,038,637
¥n: aonmaFeuazanariousz
figalideiduselg - qns (673,943,485) (480,818,155)  (333,540,962)  (213,906,543)  (1,007,484,447)  (694,724,698)
S’Jugﬂﬁf‘;ﬂﬂa 1,127,836,994 808,984,143 1,049,604,534 701,625,503 2177441528 1,510,609,646
gnwﬁuamﬁné’@mj
Qﬂwfkcﬁ1cf’;axl,azm1ﬂviauﬂﬁwix 71,048,139 41,290,981 47,755,719 19,734,619 118,803,858 61,025,600
AenrahdeIazere LISy 8,042,790 4,050,876 - - 8,042,790 4,050,876
¥in: AonHanAeazNoELTNSE
figalideidiuaeld - qn3 (25,673,849) (13,059,525) (12,586,204) (4.808,578) (38,260,053) (17,868,103)
i)ugnﬂ‘éﬂﬂnganﬁ/ﬁu"m‘ﬂ 53,417,080 32,282,332 35,169,515 14,926,041 88,586,595 47,208,373
smgnwf‘: 1,181,254,074 841266475  1,084,774,049 716,551,544 2,266,028,123 1,557,818,019
¥n: miileniasdezqey (92,947,624) (61,812,265) (42,216,474) (19,561,771)  (135,164,098) (81,374,036)
gfm;jﬂ1ugm“mumhcﬁmmwmjﬂm;ﬁg qns  1.088306,450 779454210 1,042,557,575 696,989,773 2,130,864,025  1,476,443,983
[ 4 v
6.2 a0 JUN 31 TUNAY 2551 1Az 2550 gﬂﬁﬁmmﬁaﬂmﬂndﬁmmmwdawﬁwz (q‘ifl%ﬁ]"lﬂﬂﬂﬂﬂﬁ
v A Ao oyoa g v A2 0 Ly o Yo &
m%ama”lmmﬂuiw"lﬂ)meﬂuwawumﬁﬂﬂzqigi]"nmﬂmm"lqwuﬂwmn”l JU
(M1498: 11M)
Sn1300az
y,amanwfr fiuima y‘amgﬂwﬁmu
muéf”mumumh%{a Fasuitond é?nmmhﬁ?a
520zNMANTISE HazVIWHB UG Y mderzgay ﬂ'nﬁawé’mﬁ’ﬂﬂxqm UAZNOUFISY - gNT
2551 2550 2551 2550 2551 2550
qawimuFnhFenaznarenths:
galudasmuadnse 1,781,383,209 1,273,874,723 1 17,149,336 12,523,432 1,764,233,873 1,261,351,291
Mase
1 hiou 193,458,706 112,084,717 1 1,882,544 1,100,333 191,576,162 110,984,384
2-31h0U 177,983,785 106,208,382 2 3,474,298 2,100,074 174,509,487 104,108,308
4-61p0U 75,198,604 46,633,995 100 74,738,910 46,633,995 459,694 -
7-12 10U 31,292,910 15,064,036 100 31,208,101 15,064,036 84,809 -
12 Eoudaly 6,710,909 3,952,166 100 6,710,909 3,952,166 - -
- 2266,028,123  1,557,818,019 135,164,098 81,374,036  2,130,864,025  1,476,443,983

m



6.3

6.4

6.5

6.6

v

[ 9
2 uf 31 Fu21AY 2551 1ag 2550 HATINVOIIUAINUTUAUAINTY Y UFIFoLAaZ YA

£
o A =1

9 ] 9 Y
Pagtiuvesiwautuiudingnuiidostenudygundonaas ldaedl

U o

(MU28: VM)
2551 2550
yamilagiiuves yamilagiiuves
ﬁuamwffu@l’u S ﬁuamwffu@l’u S
muﬁnumunmhc%a fidoete muﬁnumunmhc%a fidoete

seozna ifunildd) 1,880,871,408 1,181,254,074 1,335,144,155 841,266,475

szoznaiiunilailua ldfuid 1,430,901,215 1,084,774,049 935,266,665 716,551,544

39U 3311.772.623 2,266,028,123 2.270.410,820 1,557,818,019
¥in: ennaiiidenda hideriuseld (1,045,744,500) (712,592,801)
agaﬂ'ﬁjﬂ@ﬁwumﬁmauﬁu%uéhﬁﬁmﬁm 2,266,028,123 1,557,818,019

4
Ty devesussnailszezna lumasawdyy laodszum 1 -3 1 vazausndivua

ludasinsnaaeaegdya s

v
1A

o A v a o Y a aA 9 dy o 1 Y
U IUN 31 TUIAY 2551 mmm"1@Tauﬁwmiﬂﬂiaﬂugﬂwumuammwgwwma (NOUNN

9

] g { o ] I ) 4
aonradenda ludelusield) 1w 3416 v (2550 1,621 a1mum) e

g’ [ a A A A Yo a Jd ~ 1 9
ﬂT]Jﬁ%ﬂu'NNL!?(”L!L‘]??J‘VI1@5Uﬂ1ﬂﬁu1ﬂ13w1ﬂl%ﬂﬁ1ﬂﬂﬂﬁ13vt?1uﬁﬂ1mﬂﬂ 12 uag 14

o

Wodud 30 e 2547 anamintiyFuazdaeuiydsveuanauvalszmalneTasaiu

g

o w [

< @ o [ 4 [ [ -4 o a wva
Lﬁu‘]f@TJGU'EJ\‘]'ﬁ'luﬂ\ﬂUﬂﬂl%ﬂﬁ51]ﬂ'lﬁﬂ'lﬂ‘]ﬁ’i'ﬁﬂ‘ﬂiWﬂl!ag@]aW’]ﬁaﬂﬂiWﬂvlﬁjﬂ'lﬁUQHU'Jﬂj‘]Uﬁ

Y a a

v A o A A a . v 9 4
nuMstyFdmsugsnadwderiion1sgl 1nAu3 1na (Consumer Finance) Tngvigainiite 1a

) o dyﬁl o J a 1 [} <3 Aa vAa o J Jq Y A 9
AHIUFNUUANFITEANIAUNUNIT 3 379 ’E)fﬂ\‘]ulifWITJJ !,LL!'J‘]J{]U@]ﬂﬂﬂa'l'lulﬂalﬁﬂﬂla@ﬂll?

a o <3 ' a wady ] Y a A Ao Y Y
IﬂEJWTﬂ‘]J3H“I/Iﬁlﬂlﬂ‘Ll')'ll!fh!’J“VI"I\T]_]Q‘]Jﬁulli\lL‘Vill']8Z’ﬁflﬁHJﬂ!WfJLLu’JVHQ“VI‘]J?BVI%D’WTONLWQ]NQ

Y
1A A

oaj dy a o = [ Y o [ dy (%% Y )
1sznou ‘VNL!‘]JS‘H‘VI"I1JuIﬂﬂ?fﬂuﬂTiﬂQQi‘Uzﬁﬂllﬂ’dﬂ’i‘ﬁ‘]JQﬂﬁuﬁTNﬁ@m%“lﬂ%ﬂﬂﬂ"Nﬂﬂﬁ%

g

A19IANUNTT 4 929 FIHINUTENIAe A wIUINIAINa1 usEnadesiuiseld

9 [ Qy [ ! [ <3| o a
ﬁmsaﬁ]ﬁuqmuﬁ 31 FUNAN 2551 Lag 2550 anaaduduIuEulseunm 3.52 '3'11!1_1'11/]

k4
A o ]

k4 Y i1
nar 2,92 Awum awdwy  Neiiilesnuiinaniuiinauierniaederz gaauuau

9
) v IS v = (3

9 E4
dmSugnuiidediszinuni 3 vauda duiumswgainise ladmsugnuiawdyyuan

U G

k4 v
v ! o

A A Y o 1 a v = 12 v I ) Aa o v
PFONAWNFITECANIANUNIT 4 339 ﬁNhliJIJWﬁﬂi3‘1/]‘]Ji’]EJNL‘]J‘L!E‘ﬂi%ﬁ”lﬂilﬁ]ﬂﬂﬂiﬁﬂ‘ﬁﬁ”lﬁi‘nﬂ

o L)

VDIUITHNA

Y

H E4 [
o Tudl 31 Funan 2551 uag 2550 seanuHARYBIgNH ATy ITIFONA1ETEA1IA
a ' 1T aw o @ <3| o a
mun 3 vauaussnadinssuineldidudwautulszna 49.46 dwnm ez 28.55

AUV ude

112 10



7.

10.

Funsndsemsng

U 31 FUNAN 2551 1AL 2550 AuNSndTomImsaad ldanail

'
v J A

Wn: AueNITAAYan

a [ -4 a
TUNTNYTIDNITVIY - ND

a v d = a’
aUNINgrYUIgUOU

Yy [
519 1da95u
1 Y 1 1 9
aml¥a1991982911

Yy v @

gQnUiioU - MeAUNTNITONITUY

9

Do

1MUA

[
o

Rudndszdmimszanlsziu

=

(W12 UIN)
2551 2550
17,089,870 18,996,951
(9,118,312) (7,933,306)
7,971,558 11,063,645
(M2e: 1)
2551 2550
8,470,572 8,997,630
19,307,828 15,236,188
6,532,719 5,032,996
898,832 1,036,490
2,825,130 13,000
38,035,081 30,316,304

A L:yd a o % Aa o Y o Y v d’ oy (%
ﬂﬂﬂﬂ\ilﬁﬁ@uﬂﬂlﬂuPJ"IﬂTJS%’ﬂW“]N‘UiH‘ﬂ"I11@1411‘].]')'1\113ﬂUﬁuTﬂTiLWﬂﬂ"lﬂﬁgﬂL!ﬂ'li@@ﬂ

]
= 1

9
wilsdednlsziuninsumsainan 3 lunmnemeg 22.2

Aa J
nau @1ﬂ1ﬁ!!ﬁ$@ﬂﬂ§m

IMNY
31 $UNAN 2550
L A

FOLNY

R

31 FUNAN 2551

(129: 1m)
dwlSulge  nTesanuea
4 v a s
oImsiay  wazniedld  aouWuaes
nau 0113 Ao dnfnaw wazednsal  owwnnug W
21,392,175 38,475,893 4,593,422 19,393,409 6,978,803 8,631,241 99,464,943
8,686,879 135,909 404,365 1,969,093 6,446,896 17,643,142
- (256,500) (904,628) (288,370)  (1,449,498)
30,079,054 38,475,893 4,729,331 19,541,274 8,043,268 14,789,767 115,658,587

113

11



11.

(MU28: VM)

dmlSulge  nTesanuas

| £ a J
DINTLAY uazn5o9ld ADUNIUADT

=

o A @ a o Jo £ & o 1A 9 1o 9
W IAUN 31 FUNAY 2551 ‘UTH‘W"]M@ﬂﬂiﬂ!ﬂ']ujucﬁuqG]Nﬁﬂﬂ“ﬁ@Ni1ﬂ1ﬂuﬂlla?!lﬁﬂ\11%\‘nu

E]

1 d o ' o a
g :1muvesgUnsaiaenaniuaudulszana 28.28 AL (2550: 28.34 A1ULIN)

l
v A v A Y

vigna ldhnauniondalgnadeyasigniauin® o Juh 31 Fuaan 2551 $1uau

g
@

9 9 :I v A a a = a YA 3
31.13 a1UUIN (2550: 32.91 a1UUIN) 111]ﬂ11Ji$ﬂ‘L!N‘L!!JJﬂLﬂu“]JilJ“mL’ﬁ&\‘luQﬁlﬂﬁzﬁl%ﬁuiﬂﬂ

9

aonfumsiu uazRuiouszezeamuinanlunineme 12 uaz 14

a U

yaa a v ¢ IS v v A
Rulanfyana/aunsnambtulasedaiiny

9]

m

a

Y
[ulauayanavesusEnadniuludasiiesas 25 dmsumlsndsnuinnaudae

)}

o

o 1 Y 1 A ] YA | 1 o =
519mM3d1soauaza 1¥01619 9 Vlullli’)iéiy,']ﬁmlﬁﬂ@LﬂuiTﬂﬂTﬂGlUﬂTiﬂTU')ﬂlﬂTH

A A Y Aa o o [ Qy o A o 9
mmm]lmlmmy‘mmmuﬂﬁuﬁmu‘ﬂ 31 TUIIAY 2551 Lag 2550 Usznauaie

Q

(M178: 1N)
551 550
miRuldnsnaandilsnems 60,050,625 32,766,536
AunsndmiituldsedarinFanas 961,296 3,041,526
miduldnuaaeglusuilsnanu 61,011,921 35,808,062

114 12

fiau 91713 AT dninan wazeUnsal  owwnug 3

AudonTImazay
31 $UAN 2550 - 27,135,607 4,502,902 18,658,900 5,862,348 3,979,790 60,139,547
ﬁuﬁlﬂmmwéhﬁuﬂ - 1,923,795 61,765 318,637 1,167,338 2,825,860 6,297,395
Andousimdmsy

druiismie - - - (256,490) (903,164) (280,573) (1,440,227)
31 FUNAN 2551 - 29,059,402 4,564,667 18,721,047 6,126,522 6,525,077 64,996,715
yamgnsmuleys
31 $UMAY 2550 21,392,175 11,340,286 90,520 734,509 1,116,455 4,651,451 39,325,396
31 FUNAN 2551 30,079,054 9,416,491 164,664 820,227 1,916,746 8,264,690 50,661,872
Adonsmamial
2550 4,620,243
2551 6,297,395



12.

13.

]
CY A

1 a [ a @ 1 @ { @
daudsznevvesdunindmiidulasedatinFnuaasoglusuga o Jun 31 Suanay 2551

E4
Aov A

iag 2550 AU

(M178: 17N)
2551 2550
HansznUNaMBvessemsda lannsadeiud e
fhﬁawfrﬁﬁmzqmu 35,966,386 22,506,450
ﬂ'm?'i@gaﬁwaﬂawaﬁuﬁw%amimw 2,279,578 1,983,327
Auenisedalia s (14,717,483) -
59U 23,528,481 24,489,777
Gwﬁmﬁuﬁmu%saaxﬁuﬁ’ﬁuswz&v’umnamﬁumsﬁu
(M178: 1N)
§aT1nonIY
Govazaoil) 2551 2550
RUDNAUTYFEUIT MOR - 11,099,038
ﬁuﬁ’%‘msa:ﬁzmmﬁmﬁ’umsﬁu MLR, MOR 145,000,000 10,000,000
145,000,000 21,099,038

v 9
Ul 31 Funaw 2551 tag 2550 RudnnuiiyFuaziuiuszezduandnniunmsiuves

a

Aa o g’ o a 9 o f 2 o ' a o 2
viEnamlsziulasnis Teudnsizonsosmudyn1uade tazmssaduesnaunionas

E4

Y A 19 o o { 9 o 4 o ¥
Ugnasrehiogluilegiuuaz Mz ivulunend uaznzidiousodnserueudauniadouda

Jq Yy
G 1A]

Y [

S1EMIFINVNUNINMINNIVBIN

a

1 =% a o = a d' o W [ A A d' d‘ 9J (%
Tusered UTHNIUTIYNITFININTIAYNUYAAANIDNINITNNYIVDINU F1YNITFIND

[V 1 I A 9 4 A @ 1 A o A
vaﬂmuﬂu"lﬂmmwulleumqnﬁmuazmmmwmmﬂﬂmﬂuiwanm‘ywuazuﬂﬂawﬁa

4
v A

o 9 1
Asmsineatesiumaniu uilullamilndgsns lavannsoagilidasi

115 13



(M128: UN)

2551 2550 u1e118M5AINUATIA
JemsgsnetuusEninede iy
AonifioTe 1,542,824 15,010,749 Saanonifodosas 9.0, 8.8, 8.5, 7.0

11aZMOR @01

misnmenstu 500,000 - maudgan
AFITUHINNTAUDY - 224289  dn31iesay 0.5 mamamémaﬂﬁu
3WMIFININUNTINNT
AoniSEe - 103,771 SasmenifieZosaz 7.25 ay MOR

a0l

A

(% d‘ [ a o = Y v A d' d‘ 9 [ d! Yo A
U IUN 31 TUNAY 2551 Lag 2550 ‘]Jﬂsl‘ﬂ"l3Jﬂ@ﬂﬂQﬂNf‘l‘Uﬂ%ﬂﬁ“VlLﬂfJ’J‘lJ@Qﬂuc]f\iffj‘ﬂllﬂ@ﬁu

(M178: 17N)
ANUFURUT 2551 2550
Fuaniu
ySimndnning o huda $1da v Tnssumssiuiu - 99,951,653

U

= Y a‘.‘t a a A A 9 v A A v 0 dy
“lmzmnﬂil%fguu AURANNY - ﬂ%ﬂﬁ“mﬂﬂ’l‘l]@ﬁﬂU‘JJS"IEJﬂ'ISLﬂﬁ’E)uulﬁ’JﬂQﬂ@llﬂu

(¥178: 17N)
A A
YOANIYAD YOANIUYAD
a Sui usgnngd a Sun
] FJ
31 FUNAY 2550  LWNAY anad 31 FUAY 2551

vSEmuannsng gludia 190 (im1vw)
NUAU 100,000,000 30,000,000 (130,000,000) -

GRILERRELE kY (48,347)  (1,494,477) 1,542,824 -

99,951,653 28,505,523  (128,457,176) -

a o Y1 o A Y a o ' 3 Y 1 Ao 7
‘]J‘J'H‘I/]"IVlﬂmﬂﬂfﬁ%ﬂu@]i}uaﬂNuﬂQﬂaTJ‘i/l\‘ﬂ/iiJmm’ﬂUigﬁ’JNIJ‘]J%]@“U‘L!

Y

ﬂ'mansmun‘;sunmmzqﬁms

2 [ Y
lusgrnadldugaiui 31 funan 2551 vSEmalaneSuaou Tuid andielszyunazitu

0 < Y 9y Aa < o a Y Y
‘]J']n’i'uﬂslﬂLlﬂﬂﬁ31]ﬂ]ﬁllagﬁdUiﬁqﬁlﬂu%'}ujuNu 12.34 21UUN (2550: 23.60 91UUIN)

116 14



L4

Tushaguansdniyedum

Y MTUNIINNIT

i1 v Y
Wedufn 20 wgumaw 2551 uSEnaldeenludiguansdnidetuainlduinisums

Do

Y
UeNUYNIMuA

e

a YA
14.  KNUNPNIZHZY

' o ] a & o o v a aa
1UIU 7 MU 3TUIU 149,000 KUY ﬂﬂlﬂu%@ﬂﬁ$ 14.9 ‘U’t’]\‘iﬂ1u3u1ﬂﬁ'1ﬂﬂlullﬁﬂﬂﬁﬂ‘ﬁﬁi]$‘§ﬂ

Y

a YA d! a o Yo Y a = = [ dy
N’L!QEJ?Ji%EJ$EITJGINUTH‘W’Illﬂ‘i”]ﬁﬂﬂﬁfﬂﬂuﬂﬁl\‘luﬁluﬂigmﬁ UINYASIDYAANIU

(MU28: WUDIN)

A ° A a g
FoulumsmseAniEuAy

#OARNINAD dnsmendonall
2551 2550
daynuiudasiui 26 nuaius 2550
1) 2Ruduien 1 41,666,666 291,666,667  ©A31308a% MLR @01
2) 21¥uFWTeN 3 114,000,000 234,000,000  ©@31308aL MLR ol
daynyuudasiui 20 Aueeu 2550
. v Ed
1) 293uauen 1 - 82,030,000  das1avniie 1 Hou
THBFIX + 0.97 s193)
2) 1RUAUFEN 2 290,450,000 - daseenide 1 1Hou
THBFIX + 0.97 5191
3) 2RUTUEDN 3 - 225,000,000  d931AONIEIE 1 1HDU

THBFIX + 0.97 #101)

17

' o < o A 1o
fou1TLIduaIa 9 Tudraunminu
4 v v v
FINNMUATAVTIA Tasisuszana
£ Fa
usnluiudiseaondionsausnnasein
SuiiinQudannuiuduied |
' o < ° A 1o
routrsziduaan q ludruruimnu
2 v
FINIMUATINAVIA TABiTuF5LaIn
2 2
usnluiudiseaonionsausnnasen
v Aa a g A a A A
FunDNRUYINIUT U 3
' ° < A o
weudszitluaan q awniszyludyan
v v
Sugsiuiuainag Tassudse
[ o 9 =
nausnluduiimsgaiigsveudou
@a1AY 2550
' ° o A o
roudszidluen auiszyludyan
Ea v
Sudsrunimuadiuduaalaeiy
H15zrausnluiuiinisgaiioves

weuiuny 2551

o o &
Fr5emeludiud 31 Juraw 2551

15



(MU28: WUDIN)

A o 20 A 4 ) A a9
YOANUNAD ﬂﬂj1ﬂﬂﬂluﬂﬂ@ﬂ Nﬂu‘lmﬂ’]jﬁlﬂjgﬂuNuﬁu

2551

(53
n
D
(=

daynyududasiud 28 wweu 2551

1) 2RuduEen 1 835,166,667 - Bandosaz MLR-05 w01  doudisziiuain o lusruiimisy

v v
SAIWNMNATWAVIA Taasud152aIn

Ed 4
usnluiudiseaonionsausnnasen

Y A

uiibndudamnaluduie

1,281,283,333 832,696,667

Wn: aundadinuadise

maiuwfjﬁj (752,226,666) (677,030,000)

Audduszezen - qn 529,056,667 155,666,667

a

A a A A o o A o o <4 A A a o A {
Wnemg: 29uAWFeN 2 mudyyududasiui 26 nguaius 2550 WurtudnmuiyFawinanlununemes 12

A Aa YA

d' CY [ v A = = v dy
maasunlasvesnFuienszezed syl 2551 Usvazpeaaiil

g U

(H118: 1IN)
gOANUYAD & YU 31 TUNAN 2550 832,696,667
U9N: G 1,575,000,000
o T A a9
WN: NUAUNUD (1,126,413,334)
gOANAUNAD A IUN 31 TUNAN 2551 1,281,283,333

A o A v J a o Y [ a YN a Jd 3 A
IUBIUN 26 QUATNUT 2550 ‘Uﬂel‘VI"IUlﬂ’GN‘L!”Iﬂﬂl!ﬁilluillu%\il.!QEJ?JﬂU‘ﬁHWﬂWiW"ImGHEJﬁﬂQLLﬂQ N

a v ° Y Ao s A o o A A YA o
Eummugizﬂzslnmu’m 800 ATULIMN IﬂﬂN?@]QﬂigﬁQﬂ!WQHTHlﬂ“BTﬁzﬂ‘L!Nuf.]fllligﬂxﬁu

a o

A a YA v 9
G]HJ‘I/]ﬂﬁTﬂUWinJL‘HG! 12 uamugﬂmzﬂzﬂnmmwmu 100 ﬁ1uﬂ1ﬂllﬁ31%1uﬂﬁﬂ]818

a A [ ~ @ dy a o Yo o = [ dy
73N LW@ﬂ@\?ﬂ“ﬂj']ll!ﬁﬂ\iﬂ’lﬂﬂﬁi’]ﬂaﬂl‘ﬂﬂ Ui]&l‘ﬂ"l]lﬂVnﬁiyignlaﬂlﬂaﬂuaﬁi’]ﬂ@ﬂlﬂEISUEN
a9

A @ ' A = [ dy v o @ dy Ay 1A
N“L!QEJ%J@Nﬂm’JL‘WE]LmﬂLﬂaﬂuam51@16ﬂ!,‘]JﬂaﬁlﬂﬁﬁlﬂuaﬁimaﬂmEJﬂWIi?JEJaz 6.85 G]E]ﬂ

d' [ d' [ a o Y [ a YA [ a 4 ] d! d'
WDIUN 20 DUYU 2550 uww"lmmmiu YYINUDIUNUTUINTTWIUBULUI UL WD

a g o ] @ s A o o a 9 v
GU’E]’NNufqﬁZEJ%fH’Ji]ﬂJ’Ju 500 a1HUIN Tﬂﬂﬁ’mqﬂszmmﬁam"lﬂﬁmszﬁumugﬁumsﬂ@

Y + b4
U a =

dyaudatuauazfszniddyaldumelddyantuintvil meilesiuanudes
v

[ dy a o Y o d' v = a YA [ 1 d'
MNBAIINBNIVY ‘]Ji‘]el‘ﬂ"l"lﬂﬂWﬁtyiUuHLﬁﬂlﬂﬁElu’é)ﬁiW]f]ﬂL‘UEJ"IIENN‘L!QEJZJ@QﬂaYJLWfJ

o3|

A v dy o @ dy Ay =
wanasuoasiaenieassaniludnsinenlioninsosas 6.60 Aol

118 16



15.

15.1

A o A a o 9 Y] a YA [ a 1 9Jq Y
WDIUN 28 IUBIIU 2551 mmm"lmmm“luﬁagayuuQﬂuﬂmmmﬁwwmwmmmq (Eﬂﬁ
Y A a 9 o kY =Y s A ) o A a
Qﬁ?ll) MDUDNNUNTEIZYIINIUIU 1,000 a1UU N Iﬂﬂﬂ?ﬁ@ﬂﬁ%ﬁ\iﬂw\l@u']ll‘iJGb"]iZﬂuNu
YA Y o a 9 o a 9 a A [ A [ dy
QﬂNﬂ?ﬂi@ﬁﬂJﬂﬂuﬂNl!Qﬂ‘llUL@NLLﬁZi%iUﬂWiq}ﬂWﬂﬁiﬂ‘ﬂ LW’E)‘ﬂ’f)\iﬂl!ﬂ')'liJ!,ﬂ"c’J\‘lﬁﬂﬂﬂﬂi']ﬂ@ﬂL‘]J‘c’J
a o Yo o A @ dy a YA Y] 1 1 A A [
”].Ii']el‘1/]‘4llﬂVITﬁilluﬂJ”ILLaﬂl‘]Jﬁﬂu@GliTQGﬂL‘LIEJEU’E’NNHQEﬂJﬂ\‘Iﬂﬁ”I’J‘]JNE‘T’JULWfJLLﬁﬂL”]JﬁEJLlfJG]'i"I

dy v 3 ] dy d‘a} =
aanleangnulluonsinenonanseoas 6.75 nol

a o a va

Yo Y a v a A o 1
ma%ﬁmmmuqmvwﬁamgm@mmau"hmNmiNumqﬂﬁzmsmmmzuiuﬁtymw LB
A

g g

9
ﬂﬁﬂﬁﬂﬁﬂﬁluﬂﬁﬂﬂﬁuﬂ]@ﬂNﬂ@ﬁ{ui"lﬂhlﬂiy M3sNeuduna Msmsvasidiuniauno

o o dy 1 dy Ay o U A 42’ 1 dy

mumawawgu ﬂﬁﬂﬁQ@G]i'lﬁ"ﬂ!ﬂl@\i@jﬂﬂu!,“]ﬂclfﬂﬂﬂN"]f'liziﬂﬂﬂ’ﬂ 3 maumu“lﬂmgﬂwu
] dy 09: o [ 1 dy 1 dy 1 dya 9 1o ] a v Jd A a a
FIFDNITUA ﬂ'liﬂﬁ\‘l’ﬂ@]ﬂﬁ’JuﬁUﬂ\iQﬂﬂuWWGﬁﬂﬁﬁlﬂuNHQ ﬂﬁhhﬁnﬂu'lﬁ]ﬁ'u‘ﬂﬁ/‘lﬂﬂiﬁlﬁ‘ﬂﬁ

4 v
Tuse'ld nazms lineniinnisznmiu@y dudu

a9 Y v a 9o
N“L!Q?J‘Nﬂﬁlblﬁﬁﬂlﬂﬂl AUNN Qﬁ'liJﬂ“U“UﬂQﬂaTJﬂ'lﬂi ﬂuiﬂﬂﬂ1§16uﬁﬂ‘ﬁliﬁlﬂiﬂﬂﬁiuﬁﬂlﬂﬂ

9o 9

4
' a 1 9
%o uazmsimesiaundeudalgnadieifiogluvas il nazmievziidelu lumonih

~ @ Y a J
Llaz‘ﬂzL‘IJEJL!iﬂi]ﬂﬁEJTL!EJ'LJG]G]111‘I’iu\‘]ﬁﬂllﬂimﬂﬁHWﬂﬁWWm%ﬂ

Y { o a o a a % a S o

a Tud 31 Sunaw 2551 v3Enadnldretudouszezeaudygisugausiuau
A v

NUITOUNY

nuaanzIey
Y A Y a o ya A vAa

dioFuil 7 unsiaw 2551 fAlszyuimiaydtefuvesusina 18 TuAeudaldiiunuon
nufiouuoauTENa8nduau 50 A1un nanuIanzdswauiiuaug 225 Aunm dunu

= 1o 9 Y % 1o Y Y
wanzidioulmisiuan 275 Suum Taesmsesndueiiy s 10 Sy yamian'ly
Y =Y Y v A ° Yy v Y oA o
Huag 5 um wiaduiaassfuadaguuian o dudu Wundoeduduamdadiu
msnenuludasiaiu s uaniyauae 1 duadaylmilusiauauevioiuay 12.8 vmuaz
@ Y o A o 4 Y 9 o Ja a YA o @ a aa dy
daassquandgmunuinau 1 Swdudmsomsldansvedoeludaguaasdninezio

Huaiyueeuiina awseazidealunineme 16

a o o A A o a J i o A <
‘]Ji‘]sJ‘Vl"lVlfgllﬂﬂuufﬂ'i%ﬂﬂgLﬁﬁlu&WﬁJﬂuﬂﬂﬂi3‘1/]5'3\11/‘”11!%8&!53&3?@31&7] 14 un31AY 2551 11l

nuaanzidiou 275 AWM

119 17



o

9
diofuii 27 AAAY 2551 mﬂﬁwmm Ao uveILTENA TudAasil

1.

oysid iUz fiouveauIinan 275,000,000 v 1 399,000,000 110 Tazeen
Wuaday 52081121 24,800,000 Hu yas1has113fuay 5 uan iuduaulbu
124,000,000 LN

ﬂuﬁaﬂﬁ’ﬂ@ﬂiﬂﬁ”lﬁ Llﬁ'ﬂ\‘lﬁ‘i/l‘ﬁﬂil cmwum MUY 24,3000,000 nUWY (GL-W1)

ruewe ldungnoquay lusasiadiu 20 uumﬁig ap 9 wugludAguanIdns lu
IINUAUBNBHUIBAE 020 VM ludiaguaasdniainaniey 3 I duuaiuiiesn
luddguaasdns Taoiionsimslganiae ludAguaasdans | wﬂaaﬁﬁw%%wu

3 4 Y ya ! Y o =)
awiny 18 1 ulusin1dans 23 vinae 1 duainy uazmzﬂznmmﬂ%ﬁmnﬂ@]ﬁu

3

o A AaAv 1 Yo 4 4 [ [ 4
lasua luddnuaasaniainang lasumssansidiswiegovioluaarananning
unalszme Ine

v Y ]
aytiamsoon ludwguansdninazdoriueanin 1191 500,000 W16 (GL-WB) tile

L)

[ 1 o a o 4 1 ] @
ATTTUNNITUNITUASWUNIINIUUDIUIHEN GluiWﬂHE’fHﬂ%WSﬁHUUWﬂGl@ﬁH’JH Tudnw

Y o w

a Aad = 3 1o o @ a A =% 9ga Al
waaadnsieny 3 1 dudwaiueonludAguaasans Iasioasinsldansae ludidny

q

Y
%

uaesdans 1 wiae Nansyernuandalmild 1 9u lusin1dans 14.50 vmae 1 4u
awiy TeeddoludAguaasdniuaas i181@“{13J1‘it‘|1‘15?f7]‘ﬁ€]56ﬁuﬁnJﬂJllﬂGlu’m’dﬂ‘mEl
vosludAguansdns muswazdealulasamaauevisvanninddenisumsiuag/
] 2
WIoNUNNUYRIVTHNA (ESOP) ludnguaasaniainan livanzibewiodovislu
[ o Jd ]

aaaranninduvalszms Ing

pulANITdAdTIRUA T NuNUIIUIU 24,800,000 HU tWOT05UNIT IFANTA M
ludwguaasdnd GL-w1 fagrauewneliunddefuvesuiinawdadiunisnonu
$1u71 24,300,000 Hu nagsessumslFaniudasanmamludguanidns GL-WB
ngdaassInnssumsuazmiinauueusEn $:1u2U 500,000 KU

vAa Yy Y A a v A a 4 Aa Aa o = I

oydaldud luiumAunisdouiauiausvocuiing Tagnuaanzidouiiu

399,000,000 LN

FUNTIUNMINURUTUNATZHINME PHAMITA VU UNUTZHINIUN 1 UNTIAY 2551 -

a £ o Y 1YM 9 o A o
30 NOUIU 2551 G]f\ihlﬂﬁ]'lﬂslﬂllﬂﬁﬂ@ﬂu U IUN 19 DUIYU 2551

Aa v o a A @ a d 4 o { ~
‘]Ji‘H‘VI"IUlﬁﬂ?!,ul‘lﬂ"lﬁﬁ]ﬂ'ﬂ%L‘ﬁEJML'W11'1/!1!ﬂ‘]Jﬂi%ﬂﬁ?\‘]WTﬂl“ﬁﬂLLéﬁlﬁﬂ?Uﬁ 11 wgAIN1gu 2551

<3| = Y
Wunuaanzdou 399 a1uum

q

Wedun 15 Fumnan 2551 vSEnaldsvouananndninnuaAnEnIIUMIMAUHRANNTNE

a9

nazaaananning ldeenuaziauevieluddyuaasdns GL-wi ldungnedudy

120 18



d‘ =~ o Y
15.2 NUNdINUASLIUNTIIZLAT

16.

17.

A

mmu‘n 14 ﬂllﬂ"l‘W‘L!‘ﬁ 2551 Ane ﬂiiﬂJﬂﬁﬂ”lﬂ‘]JWﬁﬂT]inJua Glﬁ?ﬂﬁﬂﬂ%iWﬂulﬂiﬂﬁuﬁTMﬂl
waummu9 amwugﬂuwaﬂmwmw L’]JEJUL‘W?JLGI?JIUG]&1WH@ﬂ‘VIi‘WEJ!,L‘Vi\TlJi !,‘I/]ﬁul,‘l/lil

mﬁw"l@%”umumﬂﬂmwuuugaﬂmuaz 12.8 1w T uidu 1152 A numunuu

s 1 a v

o ] ' A 9 9 % o Y a o Y
'E]'t’]ﬂi]’lﬂ‘Ll']Elgl‘Lli']ﬂ']qxiﬂﬂ'lnvaﬂ'lﬁ@ﬁ'l]lﬁ"llaﬂﬂuﬁ'lﬂﬂlu “VlﬂmJiywﬂnﬁautﬂunaﬂmumﬂmi

U

A 2 o v
LWMHHH!]JH%’]U'JH 70.2 QI1UUIN

a o Yo a ~ A A o Y o a J 9 A
‘lJi‘]el‘i/l‘fI]lﬂﬂnuuﬂﬁi]ﬂ‘ﬂzmﬂmwmnuﬂ‘]ﬂizuai}ﬂﬂﬂ5$1/1530W1m"11‘(’JL‘]Ju 270.0 QIUVINLUD

Fuii 12 QuUATUT 2551

[ { [ a o 1 a 1 [~ o a
UM 31 FUNAN 2551 ‘UwW|ﬁmumuuﬁamﬁfmﬂummuuumu 148.2 é’mm‘n

t4 U

lushaguansdnsnesworuaiiey

] v [ Y
WoTuh 20 wguaaw 2551 uSEn4 ldsenludiaguansaninazdeofuanigvesustng

U 1 é’mmi’m (Iﬂiﬂﬂﬁ!,ﬁuﬂelﬂﬂ ESOP) 11’97}Ll,ﬂlﬂi'iiJﬂTiltﬁziﬂlﬁﬂ\i?uﬂlﬂ\iﬂ?ﬁﬂ"l Tag

o

4
lifisanauewne ludayuansdniiiong 3 i duawaiueenludidguaasdns Taolions

q

Y
Qdoh_]ow a a ] Aa ad 9 o

mslFanineludinguansans 1 wie Janiseruaninluild 1 du lusinldans 12
9
v 1 quaiiy TaedteludAgudasdniuaazsieamnsaldanigeduanin laluiu

Y o Aa A o o ARl )
gamevedludiaguaasdniauieazdoalu 1N sauenenanni ngaoniinaIuUe

g

156N (ESOP)

o A aAav 1 ay ¢ =~ [ @ o J ~ o (-4 ]
Glumﬂtggmmﬁmmﬂanu"lmwzmﬂuuluwaﬂmwﬁm@mzmauiummmmmwmmq

szmalne

H 1 Y
=

@ [ A o W a ad A 9 v Aw a9 Y
auh 31 $unaw 2551 seanumasveludidyuaasdninozdeoueainnds lutidguls

ANTUIIUIU 1 Aunre
Rduiuma

Quilumandszmeanieludl 2551 Uszneude

(H18: 1N)
Ruiluwa
GITTNEE swauduilumasie  sereu

Guilumadmiul 2550 fdszgueniddieotulsssiilie
Fuil 3 mwou 2551 81,000,000 1.50

Ruiluraszriaena filszguanznssunsvesusing
dmsull 2551 e Sudi 21 Famaw 2551 13,500,000 0.25
3 94,500,000 1.75

121 19



18.

19.

20.

§1309MUNY N

moelduntiya/avesnas 116 wdanszwiyaausinumyuiing w.e. 2535 u5Enadoq
[ o a o 1 % | o ] 1 o a o
taassilsgniisedildnia Biduyudisedidesniniesas 5 vestlsgniiszdil
v 9 Y A ' o < A o 19 %
WnAegeaIaUdzaueny (M13) aundmudisestzidanlidesniniesas 10 veq

=~ o @ ' ' o 1 a o Y
nuaanzibou disewmnungrineaina dansni lsesuiluea’la

\l v U
mlFemuanya

1 Pl 1 (% 9 1 P ::; o [ z;‘
smsm lgneuisauansazlsznoualesiemsldneidinyaeae il

(HU28: 1IN)
2551 2550

a A 1 c’d‘ [}
RuaouuazALsaazNalse TordUVDINT AU 61,905,341 50,299,080
ANAUIIN 6,297,395 4,620,243

o 1 t4
Mlsaedu

o v 9 09: { o o Aa o o 9 o o { 1 2’ o
A lsaeduauiuguda Taemsmsh lsgnidmsvildreduiudundenrniminues

] '
03 = o v C3 =

9 [l 1A =) @ A 31 o Y
Juamiyhesnaglusznined lilinmsdsvdgedmnudundearaihminvesduaigieon

5

FY
Y 7 Y

1 oY o v o v Yo ad A Y a S v
E]gigW'J’l\“lﬂﬂ')EJE]9’]511J§TJi]']u'J‘LH’Iui]’lﬂﬂ’]ﬁiﬂfﬁﬂﬁm@ﬂuﬁ’lﬂigﬂlﬂ\?@ﬂﬂﬂulﬂu@nﬂﬂﬂa’]')hlﬁ

q

Tuvmeig 15 esnnsaldanslndifssnuyanigasssuvesiuaiiny

(%

o ! Y @ o o Aa o (9 o Y v W A
M lsaeduiliuaadnlaemsi lsgnidmivilarenasimvessuauiuanigiunie
1 g} v A 1 1 Ao o @ A J g' o 9 v A ao 9
arahviinfeanad lusgnInnuduiudundea1nimiinvosualyNUT 419004
A 9 @ A ] o :JI Qy 9 & Y % an y S
ponoulasiuanigiioumilivaansduliiduduaniy Tasauuannladinsulauiu

Y o o Y o A v Ay 9 v A 1
ﬂua”]uﬂ]u il ’Ju@luﬂﬁiﬂ il 'Juﬂﬂ@\jﬂﬂﬂ?!uﬁ1uﬂ]ulﬂﬂﬂlﬂ']

122 20



Yy Y £
v A [ v A

o v 9 ! Y o o v
m”l’iﬂmjusuuwuﬁimuazm'lmmguﬂiuammmmiﬂmatu”lﬂmu

9

Snufuaiiy
ilsqns dmdsnrnimin RNEEERAY
2551 2550 2551 2550 2551 2550
Wuum Wuum i Wuju U UM
o vy oo A
MlsaeRurunugu
flsgns 183,670 107,407 53,107 45,000 3.46 239
HaNTNUYO IR U Ry
= \ U
MeumilSuaa
luddguansdniao
Wuauiny - ESOP - 570
Mlsaeduiliuan
Alsanindluvedionu
aiyauuanimsl¥ans
Foruaniny 183,670 53,677 3.42

21, NRINUAITOUAUITN

k4 4 4
vsEnauazminauIdsuiuiadinesnudisesdssiniuaunszyiyganemudise
2 A a o Y ' 9 <3 A Y 9
@eaFW W.A. 2530 TaguTEnauazwiinnuazeaunuiinesnuilussnonludnisosas

4 2
a o a Aa o [ v Jdo o @
3 YDIIUIADY NOINUAITBURBIFNH YT TAgUTHNHANNTNITAMINOINU 08581 T11iA
J Y @ 4 o oa.;l v 9 a o
uazaz e Iiunninaieniinuiites na NIzt su AN INUVBIUTENA Tu
' a o Y a [ o a
senINd) 2551 wag 2550 uTENA Idvreduannunesudus sy 1,015,233 1IN 1ag

777,352 UM NE1AL

22, MITHNIY

w

U d‘ U 2
22.1 MSTHINHNYINVAYYIVINS

D]

% { [ a o o (%3 a % 9 1 J a
! auﬁ 31 SUIAN 2551 mumﬁmizg«,ﬂwumm illuilluT]Jifﬂﬁ‘;d]f\ii]ZGIE]\‘]i]'IEJﬂTﬂiﬂ'IiﬂWEJGlu

13) $119% 0.67 A11411M (2550: 0.5 A1ULIN)
222 msmidsznu

' Y 1
a1 Jufl 31 Sunaw 2551 viEnaimisdemlsziugaesn lagsuas luunuusEnganiaosy
d o % $ 4 v Oy U
U1 250,300 VN (2550: 248,000 VM) FANeBITUNMIATZ AU ¥ I was

lalsuaid

123 21



23.

24,

24.1

PISIAURYBHANINMIRUTWUDAINEIUIY

I k4
vsHnaduiufmsndnludinau@er fe vimsduFomndesoinseueus Tneldinau
a J v 7 :/l o a [ -4 1 ] {
nuglimansuanlulszmalne duiusield s1'ls uazdunsnd Teodrulngamiuansll

Twswmstuiunndessudunugsfuasdnumagimansauingn'ly
d' A a2

IO INBMINIIIIN

UlggMIVIHITANMAYS

inFoslonamstuidingesuTEnamuidauegluuiasgiunmstigIatiui 48 “ns

uaasswmsuazmadawedoyadimiunioaionimatu Usznoudls Sudanazs1ems
= 1 a dy v ' dﬂl L o a o d'd :j v
Meumiuaa gnuiaudygyinderazvisiousiss Quidinilssiniaszalsziu

9 9
gnuiinaz@ulddduunminau Suawmuszezen Ruinmuiydueztudiuszezauan

'
CY = =

an1iumstunazSudonszeze1 usENalianudesiinedrvenunioslon1ansu

E4

U 1 =) a d‘ v A
aanad wagiu Teu1elumsusmsnNuaeeasll

d' Y Ya d'
mmmmmums?mmwa
a o = d’ 9 ya d‘ d' d' d’ [ dy % 1 dy ] o
Ui‘kﬁfl"lNﬂ'ﬂillﬁﬁl\‘]ﬂWl!ﬂWﬁGlﬂﬁut%@ﬂlﬂﬂﬂlu@ﬂﬂﬂgﬂﬁu@nﬁJﬁiyi}j’lL“ﬁ’l%’@Llag"lﬂﬂl}\l@u‘lﬂﬁ$

[

v 1 v v
uazggnuilduseude fheuimsnuquanudesil laemsimualituTeuienazisns

a d' d' dy Ja d' a o (= @ d'
Glumammmuwamwmzau HINIINU mﬂwauwammuww“lmmwmmmmmm%m
a o = 9 A = L) [ QsJ‘ a o = ] 1 Yo
UIHNIUFIUVBIZNATNUATNUATUUASHBYITIUIUNING 1Y muumumﬂﬂummwz‘lmu

]
A

= A o @ ya o VA dy o Ao = A
m"mLﬁﬂmﬂ‘ﬂLﬂumizmﬂﬂﬁ1ﬂﬂ1ﬂﬂﬁu!ﬂf’auaﬂmﬂmuaumm@‘ﬁuﬁmﬂ%qmuwuuﬂ/lﬂuh

9 v A
wan lutioy®

AMIALaDINOATIABMIIE

[

v E4 [ [ I 9
ignalianudsannoanaeniend iy unsuiesduRudinaniumstu gnwtiaiy

g

3 1 o

dy ' ) a A :j v dy a Y YA 1
AUYUBIEOUASVIINDUBITE L\‘]uﬁhﬂﬂi$iﬂ1/m5’l1§$ﬂ1ﬂ§$ﬂu Qﬂwuuamuiwgﬂmm

g 9

Y
wiinaw Suasnuszeze Suibnnuliguaziiudonszeydunnaamiumsduuagdugon

U

Aa dy ] a3 A a v J dya a [ =Y
I2Y2Y1INUADNIVY E]EJNUl‘JﬂmlI Lu'[3]\1Fﬂ'lﬂﬁ'u%5WEllla31’”!ﬁuﬂ’]ﬂﬂ’lilﬂu’ﬁﬁuiﬁiyu@ﬁi’l
dy A (o dg’ o A A v dy A 4 Y A v v o
@@ﬂlfﬂﬂﬂﬂﬁﬂﬂluaﬂ@nﬂ@ﬁi’l@a’]ﬂ Wiﬂuﬂ@]ﬁ’lﬂ@ﬂluElﬂ\ﬂ/lGﬁﬂiﬂalﬂﬂﬂﬂﬂ@@]i’]@]ﬁ'lﬂeluﬂ"l]i].ﬂu

v 9 ]
ANUFsININOATIADNIDeVBILTHNIT0g I uTZATA

[ b4 v
a Jufi 31 Funan 2551 uaz 2550 aunswiuaznildunmstuiddyainnsodiaaiy

v A [ -4

E4 4 H Y H
Uszianonsiaende Lazd T UAUNT NI HUAUNNMTRUNNOAT1IADNILEAINT 1NN

I v Y v
wenau I uNATURIYUA HIB I UNTMIfIHUasaTIneniie vl (MInTuRTMIfIrUAdaI

Y
v A

dy (= 1 9
@aﬂsuﬂmmﬂau) hlﬂﬂ\iu

124 22



(M28: A1)

2551
o J 4 o g
onsmendeoni on31ABNLlY
4
el el LT TN 1w
= = = C!y
17 8951 ewsmema aonie 3%
a v d a
FuUNSwanamstu
[uaaLaremMsfgunItugn - - 0.68 2.23 291
A 2
gnuiimudyusndonazneieudise - qns 1,088.31  1,042.56 - - 2,130.87
v 2
[uindsednsiniseasenu 0.25 - - - 0.25
t-!y a Y YA 1 o
gniluaztulddounnwinau - - - 0.04 0.04
RUaIUIZEZE1) - 2.00 - - 2.00
wHAUMIM ¥
A a a o a A yA M
QudinifutiyBuaziRuoussosdu
NNFDITUNITIU - - 145.00 - 145.00
Ruidnszezen 752.23 529.05 - - 1,281.28
(MU98: 3141N)
2550
o < 4 o 2
onsnenendi ons1mende
F
el J5uauas iRt
= = = ::/
17 8951 ewsmema ALY 3%
a o d a
Funswdnmamsidu
[uaaazeMsAgUmIRuaa - - 0.43 0.51 0.94
2 Fa
gnuilawdyundouazneneudiss - gns 779.45  696.99 - - 1,476.44
] v
[urhnlsedsinseaseniu 0.25 - - - 0.25
2
anuiluazfuldgunnmingu - - - 0.04 0.04
Quaamnuszezen - 2.00 - - 2.00
;Q a
HAHFUMIN AU
A A a o oA A ya M
QuidininutinBuasiuoussosdu
NNAIVUNTNY - - 21.10 - 21.10
Aulanu 99.95 - - - 99.95
Rugduszezen 677.03  155.67 - - 832.70

X v o o 4 o & A S a4 A4 A
‘]JiHVI"IVlﬂG]ﬂaQVI duaanasusasiaendaieilunIoslousmIaNuFsINNe 1L

g g
9

[V A Aa a A o dy A [ 42’ o = a YA
AUNUAUNIINMTIIUNLOaT1Iee DN UVIUAININOATINa 1A 3190 IVIAUDINUNYY

D.

Y ~ = [ A @ dy Ao =
ixﬂzﬂnuﬁﬂﬂ’ﬂuwmwm&]‘ 14 mmgﬂﬁﬁlagl@Elﬂ"llﬂﬂﬁillumuﬁluaﬂ!‘l]aﬂu@@]ﬁ?ﬂ@ﬂﬂlﬂ‘ﬂﬂﬂﬂﬁﬂ

9
v A

WA B AU 31 TUNAN 2551 UAaTl

[

U = a o Y o A [ dy [ a 4
n) Tusegna19y 2550 ‘]Ji]el‘i/l‘/lUlﬂVl"lﬁillilﬂuﬁﬂl‘]_]aﬂu’f]@i"lﬂ@ﬂmEJﬂ”LITJuW‘HiW”Im“]fEJGLL!

g 9

]
~ a

1 Y 1
UTLNAUNINT TT2o2a1H WA IUN 20 AUe1eU 2550 DITUN 31 AIIAN 2553 F1HSL

1 Y
Rugduszezenawinan B lununeme 14 ludasaenidiensisesas 6.60 Aol

125 23



24.2

25.

1 = a o Y o w A [ dy [ a 4
) Tusegna19l 2550 Uﬁ]&l‘ﬂ"lulﬂ“lmﬁﬂluﬂluﬂlﬁﬂlﬂaﬂuﬂﬁli"lﬂﬂﬂmfJﬂ‘]J‘ﬁlHﬂﬁW"l‘m“]ffJﬁlu

v v v v
UTLNALY AN TR IAIUN 28 FUAN 2550 DITUN 31 UNTIAN 2553 A1

a YA A 1 Y [ dy dls) =
Nuquszﬂzmmmﬂﬂmﬂﬂuwmmm 14 Gluaﬂﬁﬂﬂﬂmﬂﬂ\iﬂiﬂﬂaz 6.85 791

J =~ a o Y o o A [ dy [ a -4
f) Tuserined 2551 ”].Ii']el‘ﬂ"lllﬂ‘i/nﬁiUiU1LLﬁﬂLﬂﬁﬂuﬂﬁi1ﬂﬂﬂmfJﬂ‘]J‘ﬁl.!"Iﬂ"liW1m°]5€JGl,1.!

g9

[

1 2~ qu/ o A (% 2 o A S 9 ¥ A
UsenAUMIn Nl Zaza1AUa IUN 2 TUeaU 2551 DIIUN 31 WUAN 2554 1TV

YA 1 ~ ' 9 o dy Ay =
i;]lelig83EJT??J1QE‘T’JH@]13JVIﬂﬁ??bh[luﬂﬂ"lﬂlﬁfﬂ 14 GLH@@]TI@@ﬂL‘].IEJﬂQTﬁi’JEJﬂ% 6.75 @]ﬂﬂ
= o =
ﬂ?TN!ﬂﬂQﬂTﬂ@ﬁﬁ?!mﬂﬂjﬁﬂu

a o a J (= a [ = A Aa o (= A g
“]Ji‘H‘VI"I‘Wi]ﬁilﬂ’ﬂhliJiJﬂ’ﬂiJ!,ﬁEJ\‘]i]'lﬂ’EJG]i1llﬁﬂlﬂaﬂu !,“Ll’fNiﬂﬂ‘]JiH‘I/]"lUliJiJ‘lziﬂiiiJT]Lﬂu

[UAII9L52me
J a d' = a
HAMYATITNVDANTVINDNIINTIAN

3’%miﬁmuﬂyjaﬂ'wqﬁﬁsﬁm’?yu'e)gjf"f‘uﬁﬂymmmmémﬁemqmsﬁu lunsdiveunTesile
mamsiuiiinisderisluaaia YanIgATITNITAIMUADINGIAINDIAAIGA UANID
Bemnsamnmaaaimnean 1@ yjamqﬁm3mjaqm?mﬁamaﬂﬁﬁuﬁwﬁmuﬂ?ﬁ}uTﬂﬂ
FinasimsSayamiminzan

9
[

UsHNalimsdsgnamsyangAsssuveunIelon M umuHdnInasia el

a [ -4 ya a { o [ qu/ 1A o
n) gunsnduazrniauniamsIunozasuivualuszeznaisudau "l,gljllﬂ [uihnaoitu

E4 k4
M3y goniinazIulddouunwinau SuwinmuiyFuezSudiuszezduainaiiiv

Y

MIRY tazduaniy uaayaagasssu lasssmnumuyamauigriuaaluanga

3

4 Y
[ 1 1 o 1 a a 9
¥) ganilaudyyunseuazuieiouissiaaiyangass sy laslszananinseaanld

q
a A o ' dy Ao A g 9y A o 1A dy o
ﬁul“]fi’]?iﬂﬂE]ﬂNaL"]ﬂclfﬁl‘1/]EN1111fJE]Lﬂu§1ﬂqﬂ@1uﬂllﬁﬂQ1UQUﬂﬁﬂﬂﬂuNﬂWHﬁﬂﬁﬂﬂ%qt‘g

&%

=
AN Y

Y
A) RuauIzezeaziulouszezenaoumsRuionanaendelndifsanusas

4 H
aanitelunana uaaayamigasssulaslsznamuyamauiysinaaduaga
MIVIHIIAMINY

[V L a @ Ao w a o A Y] ydé 9 a
ﬂﬂﬂﬁgﬁ\iﬂiuﬂTTUﬁﬁWﬁ]ﬂﬂ?i‘VIuﬂﬁTﬂﬂﬁlﬂ\‘lﬂiyﬂ"lﬂ’ﬁ]ﬂ'lﬁﬂﬂﬁlﬁl\lcﬂﬂjﬂﬁ\iﬁi%‘iﬂﬁﬂTSNU

Q q

Mvunzaumagmifss Basanuanso lumsduiugnaedeaorilo

% [ !

1 E4
MUIUAA & TUN 31 FUNAN 2551 VITENALBATIAIUNUTUADNUININY 1.98 61 1 (2550:

1.86 99 1)

126 24



26.

26.1

26.2

26.3

27.

d (YY) 3 a2
MAMsAMHAIUNHIDMRY

[
U

ludAguaasaninezseduanianssi 2 (GL-W1)

A a o 9 o @ a Qd’ dy 9y L% 09/' d'
Tw@euunsiay 2552 ‘]Jﬁ‘lsl‘ﬂ"lUlﬂLﬁufJGUWElGlUﬁWﬂiyLLﬁ'ﬂ\‘iﬁﬂﬁﬂﬂg%ﬂ?juﬁWNiﬂﬂiﬁ‘ﬂ 2

o

Y 2
a o

(GL-W1) Tdnuddeduauimiu 63 518 usEnasmieludaguaasdns Idnsduswau
] v A o ] o [ [ 4 ]

243 dwnuie uaz Idsuduainmadimiieduag 486 AU amanannndura
@ o W a A [~ [ o J [ v d
Uszmalneldsvludrdguansdns GL-wi iunannindvanzidiouluaaiananning

Y [
Aaug Tui 16 pUATUT 2552

\ a
msnaRuifuna

.

% =

4 v J ! a o a % '
Lﬁmuﬂ 17 QUATNUD 2552 ﬁﬂix%uﬂmzﬂiiumimyﬂdl"l?fmm@pﬁm ARERRGISAIBIAN )

q a

YA 9 o

Trungdeuanmamsdudunulszdil 2551 Taveziauoneilszguaiyilseiildtoqu

G Q

oveoylianmsetuilunanel

a YA
NUNINIZEZ

o a [ a

A o oA aow Y P J = v
LUDIUN 29 UNTIAN 2552 ‘U'i‘]sl‘ﬂ"lllﬂﬂ\iuﬁﬂuﬁﬂlfml\‘luﬂﬁlllﬂ‘U‘ﬁlﬂﬂﬁWWm‘]fEJ!L‘VNTTleﬂEJGlGI

g9 U

a  yA o Y Ao s A o A A yA Yo
'NNHQEliligf%EITJ%'IU'Ju 400 1UDIN Iﬂﬂwﬂﬁﬂﬂig?NﬂLWf]hlil“]f'lﬁgﬂuNuQﬂNﬂWﬂﬁlﬁﬁiUuiUUW

Q

Rudniiuauazveneging
U =)
PMIOUNAIUNIFITY

a dy P vaqg Y I o a o A o A [
\1‘1_|ﬂTiLﬂuuqﬂiﬂﬂuuﬁiﬂﬂﬂﬂiﬂﬂﬂiﬁﬂﬂ”li[?jiJﬂ"lHﬁ]ﬂl’fN‘]JﬁHVl"lLllﬂ'JlW] 17 QUAWUSD 2552

127 25



=
PR LA Rl

Yo W
WOUBUIAY

T v @ ' o ¥ w s
33”Uduﬂuﬂ]]‘illgﬂﬂﬂ\“lﬂi"liﬂ'ﬂﬂlfl@'ﬂ'|\'ﬂﬂ'l_llﬂ"luﬂi]'lfﬁ‘l'ﬂlﬂ[ﬂﬂaUUT.‘LJ"‘If

W oA w = w
i'{‘JU]J‘Ly“H'ﬁH’Q'FITIlﬁ 31 FURAN 2551

wr

mnaun M aaiiing

Fauengie s fanniay moutud
= oo o o o =
UTE njUaa S (o) WNTLINN EregaTTena 916.802.00
AL UIINM IS 916,%02.00

tH

v
w e a

3 o @ kY M oar 1e Y a8 & A4 s e b 7%
DOATIATUNYUIADY {I'!J"IITI-“HTH‘U’@EI‘UEIHT!'\]‘]\N‘.U*UB‘JJME]rTlﬁl'l'ﬁ_l‘iﬂ'I?ﬂlﬂ'ﬂl’iﬂv NUAZUITHNUDY l‘ri
5w = el

dmdn dnfneuaeninditwhdaia vasyanaviefamsimeadosiodmd wazdninou

o oty Yowow A Y 1t o ywu 9
ﬁﬂ]lﬂﬂﬁﬁ'ﬁlﬁ'ﬂfﬂ 108 NUTHR TN !lﬂﬂuummﬂﬂmﬂ 13‘1]’]\11‘"\'1!

A e P v W W= YooYy A w W o s 4 !
suaﬂwﬂquqammu (EHJJ) a7 I'l“ll."tl}‘Il'ﬂﬁmml’]‘I"lJE)J;J.ﬁ'ﬂJT'iiJﬂ]‘ULL'lI'lH“]E‘J‘iJJ'H!!'rTﬂJﬂ"liﬂﬂl!l.k“ﬂ‘u
=

sovtliyuasininsduiniauaz s indoo ol mdidrinouasuiydidmddaia ey

= oo FT) 3 5w ot ' { 9
111171‘FlﬁW%qEIHTITﬂTmmil'J‘lT'FNT‘I‘]_I‘ll'ﬂ-‘lﬁ]'lllils’ﬁ'l‘lh"l\"l"\i!ﬁ'ﬁ]“]_l WTAINATI ﬁgnﬁmﬂﬁ‘umu

o

Y -
(wnanmfvun dagnsTann)
=3 0w = o o ar
V3N Fninandsudn uoua i3 e

AroudyFuoasFim nTUda S1fa ()

i

128



Group Lease Public Company Limited
Report and financial statements
31 December 2008 and 2007

129



Report of Independent Auditor
To the Shareholders of Group Lease Public Company Limited

| have audited the accompanying balance sheets of Group Lease Public Company
Limited as at 31 December 2008 and 2007, and the related statements of income,
changes in shareholders’ equity and cash flows for the years then ended. These financial
statements are the responsibility of the Company’s management as to their correctness
and the completeness of the presentation. My responsibility is to express an opinion on

these financial statements based on my audits.

I conducted my audits in accordance with generally accepted auditing standards. Those
standards require that | plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial
statement presentation. | believe that my audits provide a reasonable basis for my

opinion.

In my opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Group Lease Public Company Limited as at
31 December 2008 and 2007, and the results of its operations and cash flows for the

years then ended, in accordance with generally accepted accounting principles.

L 1Qv—

Rungnapa Lertsuwankul
Certified Public Accountant (Thailand) No. 3516

Ernst & Young Office Limited
Bangkok: 17 February 2009
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Group Lease Public Company Limited
Balance sheets

As at 31 December 2008 and 2007

Assets

Current assets

Cash and cash equivalents

Current portion of hire purchase and
installment sales receivables, net

Assets foreclosed, net

Revenue Department receivable

Other current assets

Total current assets

Non-current assets

Pledged fixed deposit at financial institution

Accounts receivable and loans to employees

Long-term investments

Hire purchase and installment sales
receivables - long-term portion, net

Property, plant and equipment, net

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

10
11

(Unit: Baht)

2008 2007
2,915,902 943,288
1,088,306,450 779,454,210
7,971,558 11,063,645
395,912 2,398,419
38,035,081 30,316,304
1,137,624,903 824,175,866
259,507 248,000
39,915 41,480
2,000,000 2,000,000
1,042,557,575 696,989,773
50,661,872 39,325,396
23,528,481 24,489,777
20,793,829 14,612,610
1,139,841,179 777,707,036

2,277,466,082

1,601,882,902

The accompanying notes are an integral part of the financial statements.
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Group Lease Public Company Limited
Balance sheets (continued)

As at 31 December 2008 and 2007

Liabilities and shareholders' equity
Current liabilities
Bank overdrafts and short-term loans from

financial institutions 12
Bills of exchange 13
Trade accounts payable
Current portion of long-term loans 14
Corporate income tax payable
Insurance payables
Accrued expenses
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term loans, net of current portion 14
Cash guarantee for damage on hire purchase agreements
Total non-current liabilities

Total liabilities

(Unit: Baht)
2008 2007

145,000,000 21,099,038
- 99,951,653

821,460 1,650,750
752,226,666 677,030,000
33,383,335 21,515,367
13,527,048 14,841,184
11,552,204 18,598,751
9,321,055 6,102,414
965,831,768 860,789,157
529,056,667 155,666,667
17,753,282 24,972,912
546,809,949 180,639,579

1,512,641,717

1,041,428,736

The accompanying notes are an integral part of the financial statements.
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Group Lease Public Company Limited
Balance sheets (continued)

As at 31 December 2008 and 2007

Shareholders' equity
Share capital 15
Registered
79,800,000 ordinary shares of Baht 5 each
(2007: 45,000,000 ordinary shares of Baht 5 each)
Issued and paid-up
54,000,000 ordinary shares of Baht 5 each
(2007: 45,000,000 ordinary shares of Baht 5 each)
Share premium 15
Retained earnings
Appropriated - statutory reserve 18
Unappropriated
Total shareholders' equity

Total liabilities and shareholders' equity

(Unit: Baht)
2008 2007

399,000,000 225,000,000
270,000,000 225,000,000
148,200,000 78,000,000
36,824,365 22,347,009
309,800,000 235,107,157
764,824,365 560,454,166
2,277,466,082 1,601,882,902
0 0

The accompanying notes are an integral part of the financial statements.

Directors
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Group Lease Public Company Limited
Income statements

For the years ended 31 December 2008 and 2007

Revenues

Hire purchase interest and installment sales income

Other income

Total revenues

Expenses

Service and administrative expenses

Bad debts and doubtful accounts 6
Loss on disposals of foreclosed assets

Total expenses

Income before finance cost and income tax

Finance cost 13
Income before income tax

Corporate income tax 11

Net income for the year

Earnings per share 20
Basis earnings per share
Net income

Weighted average number of ordinary shares (shares)

Diluted earnings per share
Net income

Weighted average number of ordinary shares (shares)

(Unit: Baht)

2008 2007
695,322,592 492,815,823
52,655,265 49,260,214
747,977,857 542,076,037
130,368,153 189,385,367
102,191,891 43,861,984
182,301,875 95,523,759
414,861,919 328,771,110
333,115,938 213,304,927
(88,433,818) (70,089,708)
244,682,120 143,215,219
(61,011,921) (35,808,062)
183,670,199 107,407,157
3.46 2.39
53,107,129 45,000,000
3.42 -
53,677,483 -

The accompanying notes are an integral part of the financial statements.
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Group Lease Public Company Limited
Cash flow statements

For the years ended 31 December 2008 and 2007

Cash flows from operating activities
Net income before tax
Adjustments to reconcile net income before tax to net cash
provided by (paid from) operating activities:
Depreciation
Bad debts and doubtful accounts
Gain on sales of property, plant and equipment
Loss on disposals of assets foreclosed
Loss on diminution in value of assets foreclosed
Amortisation of discount on bills of exchange
Interest expenses
Income from operating activities before changes in
operating assets and liabilities
Operating assets (increase) decrease
Hire purchase and installment sales receivables
Assets foreclosed
Revenue Department receivable
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade accounts payable
Insurance payables
Accrued expenses
Other current liabilities
Guarantee for damage from hire purchase agreements
Cash flows used in operating activities
Cash paid for interest expenses
Cash paid for corporate income tax

Net cash flows used in operating activities

(Unit: Baht)

008 2007
244,682,120 143,215,219
6,297,395 4,620,243
102,191,891 43,861,984
(180,766) (95,467)
182,301,875 95,523,759
1,185,006 4,978,042
1,542,824 8,376,077
76,890,994 54,075,419
614,911,339 354,555,276

(756,562,252)

(521,723,337)

(180,394,794) (108,181,882)
2,002,507 7,859,317
(9,262,934) (22,546,421)
(6,181,219) (2,627,523)
(829,290) 1,569,900
(1,314,136) 5,056,398
(5,628,314) (774,495)
3,366,774 (196,728)
(7,219,630) 23,331,789
(347,111,949) (263,677,706)
(78,309,227) (53,885,533)
(48,330,791) (21,800,588)
) )

(473,751,967

(339,363,827

The accompanying notes are an integral part of the financial statements.
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Group Lease Public Company Limited
Cash flow statements (continued)

For the years ended 31 December 2008 and 2007

Cash flows from investing activities

(Increase) decrease in pledged fixed deposits at
financial institutions

(Increase) decrease in accounts receivable and
loans to employees

Proceeds from sales of property, plant and equipment

Acquisitions of property, plant and equipment

Net cash flows used in investing activities

Cash flows from financing activities

Increase (decrease) in bank overdrafts and
short-term loans from financial institutions

Cash receipts from bills of exchange

Repayment of bills of exchange

Cash receipt from long-term loans

Repayment of long-term loans

Proceeds from increase in share capital

Dividend paid

Net cash flows from financing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

(Unit: Baht)

2008 2007
(11,507) 136,790
1,565 (16,387)
190,037 597,000
(17,643,142) (6,569,115)
(17,463,047) (5,851,712)
123,900,962 (387,659,235)
30,000,000 -
(130,000,000) -
1,575,000,000 1,125,000,000
(1,126,413,334) (392,303,333)
115,200,000 -
(94,500,000) -
493,187,628 345,037,432
1,972,614 (178,107)
943,288 1,121,395
2,915,902 943,288
- 0

The accompanying notes are an integral part of the financial statements.

136



Group Lease Public Company Limited

Statements of changes in shareholders' equity

For the years ended 31 December 2008 and 2007

Balance as at 31 December 2006

Net income for the year

Transfer unappropriated retained earnings
to statutory reserve

Balance as at 31 December 2007

Balance as at 31 December 2007
Net income for the year

Share capital issued

Dividend paid

Transfer unappropriated retained earnings
to statutory reserve

Balance as at 31 December 2008

(Unit: Baht)
Issued and
paid-up Retained earnings
Note share capital Share premium Appropriated Unappropriated Total
225,000,000 78,000,000 18,296,467 131,750,542 453,047,009
- - - 107,407,157 107,407,157
18 - - 4,050,542 -4,050,542 -
225,000,000 78,000,000 22,347,009 235,107,157 560,454,166
225,000,000 78,000,000 22,347,009 235,107,157 560,454,166
- - - 183,670,199 183,670,199
15 45,000,000 70,200,000 - - 115,200,000
17 - - - (94,500,000) (94,500,000)
18 - - 14,477,356 (14,477,356) -
270,000,000 148,200,000 36,824,365 309,800,000 764,824,365

The accompanying notes are an integral part of the financial statements.
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Group Lease Public Company Limited

Notes to financial statements
For the years ended 31 December 2008 and 2007

11

1.2

General information

Corporate information

Group Lease Public Company Limited (“the Company”)is a public company
incorporated and domiciled in Thailand. Its parent company is A.P.F Management
Company Limited, which was incorporated in Thailand. The parent company of the
Group is A.P.F. Holdings Company Limited. The Company is principally engaged in
the hire purchase of motorcycles and its registered address is 63 Soi 1,

Tesabalnimitretai Road, Ladyao, Chatujak, Bangkok.
Additional information

On 15 December 2006, A.P.F. Management Company Limited signed the Share
Purchase Agreement with the group of major shareholders of the Company (Share
Purchase Agreement: SPA), whereby it agreedto purchase 16,660,000 ordinary
shares of the Company from the group of major shareholders, or equivalent to
37.02% of the Company’s issued and paid-up capital, with the condition that the
Company has to complete the loan refinancingwith a commercial bank, A.P.F.
Management Company Limited purchased the shares in March 2007. As a result of
the above, A.P.F. Management Company Limited holds 37.02% oftotal issued and

paid up shares of the Company.

Subsequently A.P.F. Management Company Limited had purchased 20,703,190
additional ordinary shares of the Company from existing shareholders, or equivalent
to 46.01% of the Company's issued and paid-up capital. As a result, A.P.F.
Management Company Limited totally holds 37,363,190 ordinary shares, or 83.03%

oftotal issued and paid up capital of the Company.

During the current year, A.P.F. Management Company Limited has decreased its
interest in the Company's equity. As at 31 December 2008, its interest in the

Company's equity decreased to 59.79%.
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3.1

Basis of preparation

The financial statements have been prepared in accordance with accounting
standards enunciated under the Accounting Profession Act B.E. 2547, except for the
early adoption of Accounting Standard No. 56 “Accounting for Income Tax” which is
in line with International Accounting Standard (IAS) No. 12 “Income Taxes” (revised
1996).

The presentation of the financial statements has been made in compliance with the
stipulations of the Notification of the Department of Business Development dated 14
September 2001, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial
statements of the Company. The financial statements in English language have been

translated from such financial statements in Thai language.

The financial statements have been prepared on a historical cost basis except where

otherwise disclosed in the accounting policies.
Adoption of new accounting standards
Accounting standards which are effective for the current year

The Federation of Accounting Professions has issued Notification No. 9/2550,
38/2550 and 62/2550 mandating the use of the new accounting standards as

follows.

TAS 25 (revised 2007) Cash Flow Statements

TAS 29 (revised 2007) Leases

TAS 31 (revised 2007) Inventories

TAS 33 (revised 2007) Borrowing Costs

TAS 35 (revised 2007) Presentation of Financial Statements

TAS 39 (revised 2007) Accounting Policies, Changes in Accounting Estimates
and Errors

TAS 41 (revised 2007) Interim Financial Reporting

TAS 43 (revised 2007) Business Combinations

TAS 49 (revised 2007) Construction Contracts

TAS 51 Intangible Assets
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3.2

These accounting standards become effective for the financial statements for fiscal
years beginning on or after 1 January 2008. The management has assessed the
effect of these standards and believes that TAS 31 (revised 2007), TAS 33 (revised
2007), TAS 43 (revised 2007) and TAS 49 (revised 2007) are not relevant to the
business of the Company, while TAS 25 (revised 2007), TAS 35 (revised 2007), TAS
39 (revised 2007), TAS 41 (revised 2007) and TAS 51 do not have any significant

impact on the financial statements for the current year.

The following accounting standard has an impact to the financial statements for the

current year.
TAS 29 (revised 2007) “Leases”

TAS 29 (revised 2007) requires finance lease income, which is stated net of initial
direct costs, to be recognised using the effective interest rate method. This
accounting standard applies to lease agreements with effective dates on or after 1
January 2008.

In order to comply with the accounting standard, the Company recognises initial
commissions and direct expenses arising in respect of hire purchase contracts
originated on or after 1 January 2008 as expenses by amortising them over the
installment period using the effective interest rate method, with amortisation
presented as a deduction from hire purchase interest income. Initial commissions
and direct expenses arising in respect of hire purchase agreements originated prior

to 1 January 2008 are recognised as expenses when they are incurred.
Accounting standards which are not effective for the current year

The Federation of Accounting Professions has also issued Notification No. 86/2551

mandating the use of the following new accounting standards.

TAS 36 (revised 2007) Impairment of assets
TAS 54 (revised 2007) Non-current Assets Held for Sale and Discontinued
Operations

These accounting standards will become effective for the financial statements for
fiscal years beginning on or after 1 January 2009. The management has assessed
the effect of these standards and believes that they will not have any significant
impact on the financial statements for the year in which they are initially applied.
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4.

Significant accounting policies

4.1 Revenue recognition

4.2

a)

b)

d)

Hire purchase interest and installment sales income

Hire purchase interest and installment sales income is recognised as income
over the period of payment, using the effective rate method, with income
recognised when the installments fall due irrespective of when actual collection is
made. However, recognition of interest income is ceased for receivables which

have defaulted on more than 4 scheduled installment payments.
Penalty income

Penalty income is recognised when received.

Other fee income

Fee for other services is recognised as income on an accrual basis.
Interest income

Interest income is recognised on an accrual basis based on effective interest

rate.

Expense recognition

a)

b)

Interest expenses

Interest expenses are charged to expenses on an accrual basis. Interest
included in face value of note payable is amortised to expenses evenly

throughout the term of the notes.
Commissions and direct expenses of the hire purchase contracts

The Company recognises initial commissions and direct expenses arising in
respect of hire purchase contracts originated on or after 1 January 2008 as
expenses by amortising them over the installment period using the effective
interest rate method, with amortisation presented as a deduction from hire

purchase interest income.

Unearned interest income is stated net of initial commissions and direct

expenses of hire purchase contracts.

Initial commissions and direct expenses arising in respect of hire purchase
contracts originated prior to 1 January 2008 are recognised as service and

administrative expenses in the income statement when they are incurred.
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4.3

4.4

4.5

4.6

4.7

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, cash at banks, and all highly
liquid investments with an original maturity of three months or less and not subject to

withdrawal restrictions.
Hire purchase and installment sales receivables

Hire purchase and installment sales receivables are stated at the net realisable
value. Unearned hire purchase interest income is deducted from hire purchase and
installment sales receivables. The Company provides allowance for doubtful
accounts at the percentage of the amount of outstanding receivables net of

unearned hire purchase interest income, based on the number of months overdue.
Assets foreclosed

These represent assets repossessed from hire purchase and installment sales
receivables and are stated at the lower of cost (which mostly comprises the net
outstanding balance) and estimated net realisable value. Allowance is made for the

decline in value of the repossessed assets.
Investments

Investments in debt securities expected to be held to maturity are recorded at
amortised cost. The premium/discount on debt securities is amortised by the
effective rate method with the amortised amount presented as an adjustment to the

interest income.
The weighted average method is used for computation of the cost of investments.

Property, plant and equipment/Depreciation

Land is stated at cost. Building and equipment are stated at cost less accumulated
depreciation and allowance for loss on impairment of assets (if any). Depreciation of
building and equipment is calculated by reference to their costs on the straight-line

basis over the following estimated useful lives:

Building 20 years
Building improvement and lease area 10 years
Furniture and office equipment 5 years

Depreciation for computer, equipment and motor vehicles is calculated by the
reference to their costs, using the sum of the years’ digits method over useful lives of

3 - 5 years.
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4.8

4.9

4.10

Depreciation is included in determining income.

No depreciation is provided for land.
Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled
by, the Company, whether directly or indirectly, or which are under common control

with the Company.

They also include enterprises and individuals which directly or indirectly own a voting
interest in the Company that gives them significant influence over the Company, key
management personnel, directors and officers with authority in the planning and

direction of the Company’s operations.
Impairment of assets

The Company assesses at each reporting date whether there is an indication that
property, plant and equipment and other intangible assets may be impaired. If any
indication exists, the Company estimates the assets recoverable amount. An assets
recoverable amount is the higher of an asset’s fair value less costs to sell and its
value in use. Where the carrying amount of an asset exceeds its recoverable
amount, the asset is considered impaired and written down to its recoverable
amount. In determining value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs to sell, an appropriate valuation model is used.
These calculations are corroborated by a valuation model that, based on information
available, reflects the amount that the Company could obtain from the disposal of the
asset in an arm’s length transaction between knowledgeable, willing parties, after

deducting the costs of disposal.
An impairment loss is recognised in the income statement.
Employee benefits

Salary, wages, bonuses and contributions to the social security fund and provident

fund are recognised as expenses when incurred.
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4.11 Income tax

a)

b)

Current tax

The Company calculates corporate income tax in accordance with the basis

regulated in the Revenue Code.
Deferred tax

Deferred income tax is calculated based on temporary differences at the balance
sheet date between the tax bases of assets and liabilities and their carrying

amounts, by using the enacted tax rate at the balance sheet date.

The Company recognises deferred tax liabilities for taxable temporary
differences and recognises deferred tax assets for deductible temporary
differences and tax losses carried forward. The Company recognises deferred
tax assets to the extend that it is probable that future taxable profit will be
available against which such deductible temporary differences and tax losses

carried forward can be utilised.

At each balance sheet date, the Company reviews and reduces the carrying
amount of deferred tax assets to the extent that it is no larger probable that
sufficient taxable profit will be available to allow all or part of the deferred tax

asset to be utilised.

4.12 Interest rate swap contracts

The net amounts of interest to be received from or paid to the counterparty under the

interest rate swap contracts is recognised as income or expenses on an accrual

basis.

4.13 Provisions

Provisions are recognised when the Company has a present obligation as a result of

a past event, it is probable that an outflow of resources embodying economic

benefits will be required to settle the obligation, and a reliable estimate can be made

of the amount of the obligation.
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5.1

5.2

5.3

5.4

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted
accounting principles at times requires management to make subjective judgments
and estimates regarding matters that are inherently uncertain. These judgments and
estimates affect reported amounts and disclosures and actual results could differ.

The significant accounting judgments and estimates are as follows:
Leases

In determining whether a lease is to be classified as an operating lease or finance
lease, the management is required to use judgment regarding whether significant
risk and rewards of ownership of the leased asset has been transferred, taking into

consideration terms and conditions of the arrangement.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management has estimated
the percentage of the allowance for doubtful accounts for each age of receivable on
the basis of historical statistical data, assessment of the risk associated with the
receivable, the nature of the collateral provided, and actual losses arising from such

debtors in the past, while emphasising the principal of conservatism.
Diminution in value of assets foreclose

In determining diminution in value of assets foreclose, management apply judgment
in estimating the anticipated losses on such assets, based on analysis of various
factors, including net realisable value, historical sales data, the age of the assets and

the prevailing economic condition.
Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the
extent that it is probable that taxable profit will be available against which these
differences can be utilized. Significant management judgment is required to
determine the amount of deferred tax assets that can be recognized, based upon the

likely timing and level of estimate future profits.
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5.5 Depreciation of building and equipment

6.1

In determining depreciation of plant and equipment, the management is required to
make estimates of the useful lives and salvage values of the Company’s plant and
equipment and to review estimate useful lives and salvage values when there are

any changes.

In addition, the management is required to review property, plant and equipment for
impairment on a periodical basis and record impairment losses in the period when it
is determined that their recoverable amount is lower than the carrying cost. This
requires judgments regarding forecast of future revenues and expenses relating to

the assets subject to the review.
Hire purchase and installment sales receivables

As at 31 December 2008 and 2007, the balances of hire purchase and installment

sales receivables are as follows:

(Unit: Baht)
Current portion of Long-term portion of
hire purchase and installment hire purchase and installment
sales receivables sales receivables Total
2008 2007 2008 2007 2008 2007
Normal receivables
Hire purchase and
installment sales receivables 1,753,230,203 1,260,763,661 1,383,145,496 915,532,046 3,136,375,699 2,176,295,707
Accrued hire purchase and installment
sales income 48,550,276 29,038,637 - - 48,550,276 29,038,637
Less: Unearned hire purchase and
installment sales income, net (673,943,485) (480,818,155) (333,540,962) (213,906,543) (1,007,484,447) (694,724,698)
Total normal receivable 1,127,836,994 808,984,143 1,049,604,534 701,625,503 2,177,441,528 1,510,609,646
Terminate agreements receivables
Hire purchase and installment sales
receivables 71,048,139 41,290,981 47,755,719 19,734,619 118,803,858 61,025,600
Accrued hire purchase and installment
sales income 8,042,790 4,050,876 - - 8,042,790 4,050,876
Less: Unearned hire purchase and
installment sales income, net (25,673,849) (13,059,525) (12,586,204) (4,808,578) (38,260,053) (17,868,103)
Total terminated agreements receivables 53,417,080 32,282,332 35,169,515 14,926,041 88,586,595 47,208,373
Total receivables 1,181,254,074 841,266,475 1,084,774,049 716,551,544 2,266,028,123 1,557,818,019
Less: Allowance for doubtful accounts (92,947,624) (61,812,265) (42,216,474) (19,561,771) (135,164,098) (81,374,036)
Hire purchase and installment
sales receivables, net 1,088,306,450 779,454,210 1,042,557,575 696,989,773 2,130,864,025 1,476,443,983
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6.2 As at 31 December 2008 and 2007, the balances of hire purchase and installment

sales receivables (net of unearned hire purchase income) and allowance for doubtful

accounts aged on the basis of due dates, are summarised below.

Hire purchase and installment

Percentage

of allowance

set up by

Allowance for doubtful

(Unit: Baht)

Hire purchase and installment

Aging sales receivables the Company accounts sales receivables, net
2008 2007 2008 2007 2008 2007
Hire purchase and installment sales receivables
Not yet due 1,781,383,209  1,273,874,723 17,149,336 12,523,432 1,764,233,873 1,261,351,291
Past due:

1 month 193,458,706 112,084,717 1,882,544 1,100,333 191,576,162 110,984,384
2 - 3 months 177,983,785 106,208,382 3,474,298 2,100,074 174,509,487 104,108,308
4 - 6 months 75,198,604 46,633,995 74,738,910 46,633,995 459,694 -
7 - 12 months 31,292,910 15,064,036 31,208,101 15,064,036 84,809 -
Over 12 months 6,710,909 3,952,166 6,710,909 3,952,166 - -
2,266,028,123  1,557,818,019 135,164,098 81,374,036  2,130,864,025 1,476,443,983

Total

6.3 As at 31 December 2008 and 2007, the future minimum lease payments receivable

under hire purchase agreements together with the present value of the net minimum

lease payments receivable are as follows:

Within one year

After one year but not more
than five years

Total minimum lease payments
receivable

Less: Amounts representing
finance charges

Present value of minimum lease

payments

6.4

(Unit: Baht)

2007

Minimum
payments

receivable

Present value
of payments

receivable

Minimum
payments

receivable

Present value

of payments

receivable

1,880,871,408

1,430,901,215

1,181,254,074

1,084,774,049

1,335,144,155

935,266,665

841,266,475

716,551,544

3,311,772,623

(1,045,744,500)

2,266,028,123

settlement in equal installments.
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2,266,028,123

The Company’s hire purchase agreements have terms

2,270,410,820

(712,592,801

1,657,818,019

)

1,657,818,019

of 1 - 3 years and require
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6.5

6.6

As at 30 December 2008, the Company had transferred rights of claim under hire
purchase agreements with outstanding balances (before net of unearned hire
purchase interest income) of Baht 3,416 million (2007: Baht 1,621 million), in order
to secure credit facilities granted by commercial banks as discussed in Notes 12 and
14.

On 30 April 2004, the Institute of Certified Accountants and Auditors of Thailand,
with the approval of the Office of the Securities and Exchange Commission,
stipulated an accounting guideline for the consumer finance business, whereby
recognition of revenue is to cease for accounts receivable which are overdue by
more than 3 installments. However, this accounting guideline provides an alternative
whereby, in cases where a company believes that the guideline would not be
appropriate, it is to disclose the method it uses, together with the reasons. The
Company has a policy to cease recognising revenue from hire purchase receivables
which are overdue by more than 4 installments. If the Company had followed this
accounting guideline, the amount of revenue recognised for the years ended 31
December 2008 and 2007 would be reduced by Baht 3.52 million and Baht 2.92
million, respectively. However, allowance is fully provided for accounts receivable
which are overdue by more than 3 installments and the cessation of recognising
revenue only from hire purchase receivables which are overdue by more than 4
installments therefore has no significant effect to the Company’s net income for the

years.

As at 31 December 2008 and 2007, there are outstanding hire purchase receivable
amounting to approximately Baht 49.46 million and Baht 28.55 million, respectively
for which installment payments are more than 3 installments overdue but for which

revenue is still being recognised.
Assets foreclosed

As at 31 December 2008 and 2007, assets foreclosed are presented as follows:

(Unit: Baht)
2008 2007
Repossessed assets 17,089,870 18,996,951
Less: Allowance for diminution in value of
assets foreclosed (9,118,312) (7,933,306)
Assets foreclosed, net 7,971,558 11,063,645
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8. Other current assets

Accrued income

Prepaid expenses

Other receivable - sales of assets foreclosed

Undue input vat

Others
Total

9. Pledged fixed deposit at financial institution

(Unit: Baht)

2008 2007
8,470,572 8,997,630
19,307,828 15,236,188
6,532,719 5,032,996
898,832 1,036,490
2,825,130 13,000
38,035,081 30,316,304

This represents fixed deposit pledged with bank for the issuance of letter of bank

guarantees for the Company, as discussed in Note 22.2.

10. Property, plant and equipment

(Unit: Baht)
Building Furniture and Computer
improvement office and Motor
Land Building and lease area equipment equipment vehicles Total
Cost
31 December 2007 21,392,175 38,475,893 4,593,422 19,393,409 6,978,803 8,631,241 99,464,943
Additions 8,686,879 - 135,909 404,365 1,969,093 6,446,896 17,643,142
Disposals - - - (256,500) (904,628) (288,370) (1,449,498)
31 December 2008 30,079,054 38,475,893 4,729,331 19,541,274 8,043,268 14,789,767 115,658,587
Accumulated depreciation
31 December 2007 - 27,135,607 4,502,902 18,658,900 5,862,348 3,979,790 60,139,547
Depreciation for the year - 1,923,795 61,765 318,637 1,167,338 2,825,860 6,297,395
Depreciation on disposals - - - (256,490) (903,164) (280,573) (1,440,227)
31 December 2008 - 29,059,402 4,564,667 18,721,047 6,126,522 6,525,077 64,996,715
Net book value
31 December 2007 21,392,175 11,340,286 90,520 734,509 1,116,455 4,651,451 39,325,396
31 December 2008 30,079,054 9,416,491 164,664 820,227 1,916,746 8,264,690 50,661,872
Depreciation for the year
2007 4,620,243
2008 6,297,395
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11.

12.

As at 31 December 2008, certain equipment items of the Company has been fully
depreciated but are still in use. The original cost of those assets amounted to
approximately Baht 28.28 million (2007: Baht 28.34 million).

The Company has mortgaged land and construction thereon with a total net book
value as at 31 December 2008 of Baht 31.13 million (2007: Baht 32.91 million) as
collateral for bank overdrafts and short-term loans from financial institutions and long-

term credit facilities as discussed in Notes 12 and 14.
Corporate income tax / deferred tax assets

Corporate income tax of the Company has been calculated at the rate of 25% on the
income after adding back certain provisions and expenses which are disallowable for

tax computation purposes.

Corporate income tax of the Company for the years ended 31 December 2008 and

2007 are as follows:

(Unit: Baht)
2008 2007
Income tax on taxable income 60,050,625 32,766,536
Decrease in deferred income tax assets 961,296 3,041,526
Income tax as included in the income statements 61,011,921 35,808,062

The components of deferred tax assets as presented in balance sheets as at
31 December 2008 and 2007 consist of:

(Unit: Baht)
2008 2007
Tax effect of non-deductible expenses
Allowance for doubtful accounts 35,966,386 22,506,450
Allowance for diminution of value foreclosed assets 2,279,578 1,983,327
Prepaid commission expenses (14,717,483) -
Total 23,528,481 24,489,777
Bank overdrafts and short-term loans from financial institutions
(Unit: Baht)
Interest rate
(% per annum) 2008 2007
Bank overdrafts MOR - 11,099,038
Short-term loans from financial institutions MLR, MOR 145,000,000 10,000,000
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13.

Total 145,000,000 21,099,038

As at 31 December 2008 and 2007, bank overdrafts and short-term loans from
financial institutions are secured by the transfer of rights of claim under hire
purchase agreements, the mortgage of land and the construction thereon and/or to
be constructed thereon in the future and motorcycle registrations as requested by

the lender.
Related party transactions

During the years, the Company had significant business transactions with related
parties. Such transaction, which are summarised below, arose in the ordinary course
of business and were concluded on commercial terms and bases agreed upon

between the Company and those related parties.

(Unit: Baht)
2008 2007 Transfer pricing policy
Transactions with related companies
Interest expenses 1,542,824 15,010,749 At the rates of 9.0%,

8.8%, 8.5%, 7.0% and
MOR per annum

Advisory fee expenses 500,000 - Contract price
Front end fee expenses - 224,289 At the rate of 0.5% of

bills of exchange value

Transactions with director

Interest expenses - 103,771 At the rates of 7.25%

and MOR per annum

As at 31 December 2008 and 2007, the Company had outstanding balances with its

related party as follows:

(Unit: Baht)
Relationship 2008 2007
Bills of exchange
United Securities Public
Company Limited Common directors - 99,951,653
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During the current year, bills of exchange to related party have movements as follow:

(Unit: Baht)
Balance Balance
as at During the year as at
31 December 2007 Increase Decrease 31 December 2008

United Securities Public Company Limited
Principals 100,000,000 30,000,000 (130,000,000) -
Discount on bills of

exchange (48,347) (1,494,477) 1,542,824 -

99,951,653 28,505,523 (128,457,176) -

The Company repaid all bills of exchange balance during the current year.

Directors and management’s remuneration

During the year 2008, the Company paid salaries, bonus, meeting allowance and
gratuities to its directors and management totaling Baht 12.34 million (2007: Baht
23.60 million).

Warrants for directors

On 20 May 2008, the Company issued 149,000 warrants to subscribe to the
Company’s ordinary shares, to be allotted to 7 directors. This represents 14.9% of

the Company’s warrants.
14. Long-term loans

The long-term loans, which the Company obtained from local financial institutions,

are as detailed below.

(Unit: Baht)
Interest rate
Balance per annum Repayment condition
2008 2007
Loan agreement dated 26 February 2007
1) Credit facility No. 1 41,666,666 291,666,667 At the rate of Twenty-four equal installments, with first
MLR per annum installment due on the first interest payment
date after drawing down credit facility No. 1
2) Credit facility No. 3 114,000,000 234,000,000 At the rate of Thirty equal installments, with first installment
MLR per annum due on the first interest payment date after
drawing down credit facility No. 3
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Interest rate

(Unit: Baht)

Balance per annum Repayment condition
2008 2007

Loan agreement dated 20 September 2007

1) Credit facility No. 1 - 82,030,000 At the rate of Nine installments as specified in the loan
1-month agreement, with first installment due on the
THBFIX + last working day of October 2007
0.97% per
annum

2) Credit facility No. 2 290,450,000 - At the rate of Thirteen  equal installments, with first
1-month installment due on the last working day of
THBFIX + March 2008
0.97% per
annum

3) Credit facility No. 3 - 225,000,000 At the rate of Payable on 31 March 2008
1-month
THBFIX +
0.97% per
annum

Loan agreement dated 28 April 2008

1) Credit facility No. 1 835,166,667 - At the rate of Thirty equal installments, with first installment
MLR - 0.5 per due on the first interest payment date after
annum drawing down loans under credit facility

Total 1,281,283,333 832,696,667
Less: Current portion (752,226,666) (677,030,000)

Long-term loans, net of current

portion 529,056,667

155,666,667

Note: Credit facility No. 2 under the loan agreement dated 26 February 2007 is bank overdraft facility as disclosed in Note 12.

Movements in the long-term loans account during the year 2008 are summarised

below.

Balance as at 31 December 2007

Add: Addition borrowings

Less: Repayment

Balance as at 31 December 2008

(Unit: Baht)

832,696,667
1,575,000,000
(1,126,413,334)
1,281,283,333

On 26 February 2007, the Company entered into a loan agreement with two

commercial banks to obtain long-term loan facilities of Baht 800 million. The

purposes of such loans are to repay the existing short-term loan as discussed in

Note 12 and long-term loans of Baht 100 million and for use in the expansion of

business. In order to reduce the fluctuation of interest rate risk, the Company has

entered into an interest rate swap agreement covering this loan amount, whereby a

floating interest rate is to be swapped for a fixed interest rate at 6.85% per annum.
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On 20 September 2007, the Company entered into a loan agreement with another
commercial bank to obtain long-term loan facilities of Baht 500 million. The purpose
of such loans is to repay the existing short-term loan and promissory notes. In order
to reduce the fluctuation of interest rate risk, the Company has entered into an
interest rate swap agreement covering this loan amount, whereby a floating interest

rate is to be swapped for a fixed interest rate at 6.60% per annum.

On 28 April 2008, the Company entered into a loan agreement with three
commercial banks, as co-lenders, to obtain long-term loan facilities of Baht 1,000
million. The purposes of such loans is to repay the existing short-term loan and for
use in the expansion of business. In order to reduce the fluctuation of interest rate
risk, the Company has proportionately entered into an interest rate swap agreement,
whereby a floating interest rate is to be snapped for a fixed interest rate at 6.75% per

annum.

The loan agreements contains covenants as specified in the agreements that,
among other things, the maintenance of the proportion of shareholding of the major
shareholders, dividend payment, and maintenance of a certain debt to equity ratio,
ratio of hire purchase receivables more than three months’ past due to total hire
purchase receivables, ratio of total hire purchase receivables to loans, prohibition of
disposal of assets or rights of claim under hire purchase agreements and prohibition

of entering into new loan agreements.

The loans are secured by the transfer of rights of claim under hire purchase
agreements, the mortgage of land and construction thereon and/or to be constructed
thereon in the future, and motorcycle registrations as requested by the commercial

banks.

As at 31 December 2008, the Company has drawn down all of the long-term credit

facilities.
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15.

15.1

Share capital
Registered share capital

On 7 January 2008, an extraordinary general meeting of the Company’s
shareholders passed resolutions to approve an increase of Baht 50 million in the
registered capital of the Company, from Baht 225 million to Baht 275 million, by
issuing 10 million new ordinary shares with a par value of Baht 5 each. Nine million of
the new ordinary shares were to be allotted to the existing shareholders in a
proportion of 1 new share for every 5 existing ordinary shares, at a price of Baht 12.8
per share, and one million new ordinary shares are to be reserved for the exercise of
the warrants to be issued and offered to the Company’s directors and employees, as

disclosed in Note 16.

The Company registered the increase in its registered share capital to Baht 275

million with the Ministry of Commerce on 14 January 2008.

On 27 October 2008, a meeting of the Extraordinary General Shareholders of the

Company passed the following resolutions:

1. Approved the increase of the Company's registered capital from Baht
275,000,000 to Baht 399,000,000 through the issuance of 24,800,000 new
ordinary shares with a par value of Baht 5 each, or equivalent to Baht
124,000,000.

2. Approved the issuance of 24,300,000 warrants (GL-W1) to subscribe to the
Company’s ordinary shares to offer to those existing shareholders, in a ratio of 9
warrants for every 20 shares, at a price of Baht 0.20 each. The warrants are to
be exercisable at the end of every quarter for a period of 3 years from the issue
date, in a ratio of 1 warrant to 1 new ordinary share, with an exercise price of
Baht 23 per share. The warrants will be listed on the Stock Exchange of
Thailand.

3. Approved the issuance of 500,000 warrants (GL-WB) to subscribe to the
Company’s ordinary shares, to be allotted to directors and employees of the
Company free of charge. The warrants are to have an exercise ratio of 1 warrant
per 1 ordinary share, an exercise price of Baht 14.50 per share, and a term of 3
years from the first issue date. The warrants will be exercisable at the end of their
term, as detailed in the Employee Share Ownership Plan (ESOP). These ESOP
warrants will not be listed on the Stock Exchange of Thailand.
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15.2

4. Approved the allocation of 24,800,000 shares, with 24,300,000 shares to be
reserved for the exercise of the GL-W1 warrants by existing shareholders and an
additional 500,000 shares to be reserved for the exercise of the GL-WB warrants

to directors and employees of the Company.

5. Approved the amendment of the Company's Memorandum of Association to
state a registered capital of Baht 399,000,000.

6. Acknowledge the interim dividend payment made from the earnings of 1 January
2008 to 30 June 2008, which was paid to the shareholders on 19 September
2008.

The Company registered the increase in its registered share capital to Baht 399

million with the Ministry of Commerce on 11 November 2008.

On 15 December 2008, the Office of the Securities and Exchange Commission

(SEC) approved the issue and sale of the GL-W1 warrants to existing shareholders.
Issued and paid-up share capital

On 14 February 2008, the Securities and Exchange Commission (“SEC”) approved
the listing of 9 million additional ordinary shares as securities on the Stock Exchange
of Thailand. Proceeds from sale of the additional ordinary shares at a price of Baht
12.8 per share amounted to Baht 115.2 million. The additional shares were issued at

above par value, resulting in a Baht 70.2 million share premium.

The Company registered the increase in its paid up share capital to Baht 270.0

million with the Ministry of Commerce on 12 February 2008.

As at 31 December 2008, the Company had share premium amounting to Baht 148.2

million as a result of the capital increases.
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16.

17.

18.

Warrants

On 20 May 2008, the Company issued 1,000,000 warrants (ESOP warrants) to
subscribe to the Company's ordinary shares, to be allotted to directors and
employees of the Company at free of charge. The exercise ratio is to be 1 warrant
per 1 ordinary share at a price of Baht 12 per share, and they are to have a term of 3
years from the first issue date. The warrants are exercisable at the last date of

warrant term, as detailed in the Employee Share Ownership Plan (ESOP).
The ESOP warrants are not listed on the Stock Exchange of Thailand.

As at 31 December 2008, the Company has 1 million warrants which have not yet

been exercised to ordinary shares.

Dividend

Dividends declared in 2008 consist of the following:

(Unit: Baht)
Total Dividend
Approved by dividends per share
Dividends for the year 2007 Annual General Meeting of the
shareholders on 3 April 2008 81,000,000 1.50
Interim dividends for 2008  Board of Directors’ Meeting on
21 August 2008 13,500,000 0.25
Total 94,500,000 1.75

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the
Company is required to set aside a statutory reserve at least 5% of its net income
after deducting accumulated deficit brought forward (if any) until the reserve reaches
10% of the registered capital. The statutory reserve is not available for dividend

distribution.
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19.

20.

Expenses by nature

Significant expenses by nature are as follow:

(Unit: Baht)
2008 2007
Salary and wages and other employee benefits 61,905,341 50,299,080
Depreciation 6,297,395 4,620,243

Earnings per share

Basic earnings per share is calculated by dividing the net income for the year by
weighted average number of ordinary shares in issue during the years. There was no
adjustment of the weighted average number of ordinary shares in issue during the
years using the share adjustment factor from the right issues, as discussed in Note

15, since the exercise price of the rights is closed to the fair value of the shares.

Diluted earnings per share is calculated by dividing net income for the years by the
sum of the weighted average number of ordinary shares in issue during the year plus
the weighted average number of ordinary shares which would need to be issued to
convert all dilutive potential ordinary shares into ordinary shares. The calculation
assumes that the conversion took place either at the beginning of the year or on the

date the potential ordinary shares were issued.

The following table sets forth the computation of basic and diluted earnings per
share:

Weighted average

Net income number of ordinary shares Earnings per share

2008 2007 2008 2007 2008
Thousand Baht Thousand Baht Thousand shares Thousand shares Baht

Basic earnings per share

2007
Baht

2.39

Net income 183,670 107,407 53,107 45,000 3.46

Effect of dilutive potential
ordinary shares
ESOP warrants
Diluted earnings per share - 570
Net income of ordinary
shareholders assuming

the conversion of dilutive

potential ordinary shares 183,670 53,677 3.42
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21.

22.

22.1

22.2

23.

24.

24.1

Provident fund

The Company and employees have jointly established a provident fund in
accordance with the Provident Fund Act B.E. 2530. Both employees and the
Company contributed to the fund monthly at the rate of 3% of basic salary. The fund,
which is managed by Ayudhya Fund Management Company Limited, will be paid to
employees upon termination in accordance with the fund rules. During the years
2008 and 2007, the Company contributed Baht 1,015,233 and Baht 777,352,

respectively to the fund.
Commitments
Service commitments

As at 31 December 2008, the Company has the outstanding service commitments
which are to be repaid within one year amounting to Baht 0.67 million (2007: Baht
0.5 million).

Guarantees

As at 31 December 2008, there was outstanding bank guarantee of approximately
Baht 250,300 (2007: Baht 248,000) issued by the bank on behalf of the Company in
respect of electricity and post guarantee.

Financial information by segment

The majority of the operations of the Company involves the single business segment
of hire purchase of motorcycles, and is carried on in a single geographic area,
Thailand. As a result, all revenues, operating income and assets as reflected in
these financial statements pertain to the aforementioned industry and geographic

area.
Financial instruments
Financial risk management

The Company’s financial instruments, as defined under Thai accounting standard
No. 48 “Financial Instruments: Disclosure and Presentations”, principally comprise
cash and cash equivalents, hire purchase and installment sales receivables, pledged
fixed deposit at financial institution, accounts receivable and loans to employees,
long-term investments, bank overdrafts and short-term loans from financial
institutions and long-term borrowings. The financial risks associated with these
financial instruments and how they are managed is described below.
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Credit risk

The Company is exposed to credit risk primarily with respect to hire purchase and
installment sales receivables. The Company manages the risk by adopting
appropriate credit control policies and procedures. In addition, the Company does
not have high concentration of credit risk since it has a large customer base.
Therefore, the Company does not expect to incur material financial losses in excess

of the allowance for doubtful accounts it has already provided.

Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its deposits with
financial institutions, hire purchase and installment sales receivables, pledged fixed
deposit at financial institution, accounts receivable and loans to employees,
long-term investments, bank overdrafts and short-term loans from financial
institutions and long-term borrowings. However, since most of the Company’s
financial assets and liabilities bear floating interest rates or fixed interest rates which
are close to the market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2008 and 2007
classified by type of interest rates are summarised in the table below, with those
financial assets and liabilities that carry fixed interest rates further classified based
on the maturity date, or the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

2008
Fixed interest rate Floating
Within 1-5 interest Non-interest
1 year years rate bearing Total
Financial assets
Cash and cash equivalents - - 0.68 2.23 2.91
Hire purchase and installment
sales receivables, net 1,088.31 1,042.56 - - 2,130.87
Pledged fixed deposit at
financial institution 0.25 - - - 0.25
Accounts receivable and
loans to employees - - - 0.04 0.04
Long-term investments - 2.00 - - 2.00
Financial liabilities
Bank overdrafts and short-term
loans from financial
institutions - - 145.00 - 145.00
Long-term loans 752.23 529.05 - - 1,281.28
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(Unit: Million Baht)

2007
Fixed interest rate Floating Non-
Within 1-5 interest interest
1 year years rate bearing Total
Financial assets
Cash and cash equivalents - - 0.43 0.51 0.94
Hire purchase and installment
sales receivables, net 779.45 696.99 - - 1,476.44
Pledged fixed deposit at
financial institution 0.25 - - - 0.25
Accounts receivable and
loans to employees - - - 0.04 0.04
Long-term investments - 2.00 - - 2.00
Financial liabilities
Bank overdrafts and short-term
loans from financial institutions - - 21.10 - 21.10
Bills of exchange 99.95 - - - 99.95
Long-term loans 677.03 155.67 - - 832.70

The Company entered into interest rate swap agreements to manage risk associated

with the financial liabilities carrying floating interest. The detail of

long-term loans

is set out in Note 14. The detail of the interest rate swap agreements outstanding as

at 31 December 2008 are as follows:

During the year 2007, the Company entered into an interest rate swap
agreement for long-term loans from a local commercial bank for the period
from 20 September 2007 to 31 August 2010, as mentioned in Note 14, to fixed

During the year 2007, the Company entered into an interest rate swap
agreement for long-term loans from a local commercial bank for the period

from 28 December 2007 to 31 January 2010, as mentioned in Note 14, to fixed

a)

rate of 6.60% per annum.
b)

rate of 6.85% per annum.
c)

During the year 2008, the Company entered into an interest rate swap
agreement for proportion of long-term loans from a local commercial bank for
the period from 2 September 2008 to 31 March 2011, as mentioned in Note 14,

to fixed rate of 6.75% per annum.

Foreign currency risk

The Company considers itself no foreign currency risk because it has no foreign

currency transactions.
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24.2 Fair values of financial instruments

25.

Methodology of fair value measurement depends upon characteristics of the financial
instruments. For the financial instruments which are regarded as traded in an active
market, fair value has been determined by the latest quoted market price. If however
the appropriate quoted market price cannot be determined, the fair value is

determined using an appropriate valuation technique.

The Company establishes fair value of its financial instruments by adopting the

following methods and assumptions:

a) For financial assets and liabilities which have short-term maturity, including
deposits with financial institutions, accounts receivable and loans to
employees, bank overdrafts and short-term loans from financial institutions and
bills of exchange, the carrying amounts at the balance sheet date are

considered to be a reasonable approximation of their fair value.

b) For hire purchase and installment sales receivables, fair values are the
carrying amount net of unearned hire purchase income and allowance for

doubtful accounts.

c) For long-term investments and long-term loans from financial institutions
carrying interest at the rates close to the market rates, fair value is the carrying

amount in the balance sheet.
Capital management

The primary objectives of the Company’s capital management is to ensure that it has
an appropriate financial structure and preserves the ability to continue its business

as a going concern.

According to the balance sheet as at 31 December 2008, the Company had a debt-
to-equity ratio of 1.98 :1 (2007: 1.86 :1).
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26.

26.1

26.2

26.3

27.

Subsequent events
GL-W1 warrants

In January 2009, the Company had offered warrants to subscribe the Company’s
ordinary shares (GL-W1) to 63 existing shareholders totalling 24.3 million units, with
total proceeds of Baht 4.86 million. The Stock Exchange of Thailand (SET) allowed
the GL-W1 warrants to be traded on the SET commencing from 16 February 2008

onward.
Dividend payment

The Company’s Board of Directors Meeting, held on 17 February 2009, passed a
resolution approving the payment of a dividend to the Company’s shareholders, from
the 2008 operating results. The dividend payment will be proposed to the Annual

General Meeting of the Company’s shareholders, for their approval.
Long-term loan

On 29 January 2009, the Company entered into a loan agreement with a commercial
bank to obtain long-term loan facilities of Baht 400 million. The purpose of such loan

is to repay the existing long-term loans and for use in the expansion of business.
Approval of financial statements

These financial statements were authorised for issue by the Company’s authorised

directors on 17 February 2009.
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Confirmation for accuracy and completeness of audit fee

Year ended December 31, 2008

Audit fee
Item No. Company Auditor’s name Audit fee
] Group Lease Public Co., Ltd Miss Rungnapa Lertsuwankul — 916,802.00

Total Audil Fee 916,802.00

According to above information, it is illustrated

Accuracy and Completely, [ hereby confirm that there is no other fee/service which [ acknowledge, gave

to me, my company, and related person/company.

With this information, 1 confirm that such information of audit fee and non-audit [ee which the Company
and its subsidiarics paid to me, my cempany, and related person/company, are presented accuracy and

completely.

( Miss Rungnapa Lertsuwankul )

Ernst &Y oung Office Limited

Auditor of Group Lease Public Co., Ltd.
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