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United Securities Public Company Limited

Notes to interim financial statements

For the three-month and six-month periods ended 30 June 2011 and 2010

1. Corporate information

United Securities Public Company Limited (“the Company”) is a public company 

incorporated and domiciled in Thailand. Its parent company is A.P.F. Holdings 

Company Limited (“APF”), which registered as a limited company under Thai laws. 

The head office of the Company is at 1550, 4th-5th Floor, Thanapoom Tower, New 

Petchburi Road, Makkasan, Rachathewi, Bangkok. As at 30 June 2011, the Company 

has a total of three branches (31 December 2010: three branches).

On 24 May 2011, the Board of Directors’ Meeting No. 13/2011 approved in principle 

that the Company sells and transfers its business to UOB Kay Hian Securities 

(Thailand) Public Company Limited (“UOBKH”). This business transfer will include the 

right, benefit and interest to engage, employ or otherwise contract the exclusive 

services of the marketing officers, fixed assets, rights relating to leases relating to the 

securities business, securities and derivative business licenses, monetary assets, 

account receivables and the existing liabilities of the Company.

Thereafter, on 18 July 2011, the Extraordinary General Meeting of the Shareholders 

No. 1/2011 approved the Company’s sale and transfer of the business described in the 

above paragraph to UOBKH, subject to the terms and conditions provided under the 

asset purchase agreement to be entered into between the Company and UOBKH. In 

this regard, UOBKH would like to provide the option of a fair exit to all existing 

shareholders of the Company, by making a voluntary tender offer. 

Thereafter, on 21 July 2011, UOBKH made a tender offer to purchase securities from 

all existing shareholders of the Company at Baht 5.58 per share, from 22 July 2011 to 

26 August 2011. On 22 July 2011, APF and the APF Group sold all of their 

shareholdings in the Company to UOBKH, and as a result, UOBKH has become the 

parent company.

On 22 July 2011, the Company and UOBKH entered into the Asset Purchase 

Agreement. Thereby, the Company will sell and transfer the business as agreed to 

UOBKH after the end of the tender offer period but no later than 120 days after the 

date of the agreement, or at any other date as mutually agreed by the Company and 

UOBKH. The sale and business transfer price is set at Baht 954 million. 
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The Company operates its business in Thailand and undertakes securities businesses 

licensed as follows: 

1. Securities brokerage

2. Securities dealing 

3. Investment advisory 

4. Securities underwriting 

5. Derivative brokerage

2. Basis for preparation of the financial statements

These interim financial statements are prepared in accordance with Thai Accounting 

Standard No. 34 (revised 2009) "Interim Financial Reporting", with the Company 

choosing to present full format of interim financial statements as presented in the 

annual financial statements.

The financial statements have been prepared in accordance with accounting standards 

enunciated under the Accounting Profession Act B.E. 2547 and conjunction with the 

Notification of the Office of the Securities and Exchange Commission.

The presentation of the financial statements has been made in compliance with the 

stipulations of the Notification of the Office of the Securities and Exchange 

Commission relating to the format of the financial statements of securities companies 

No. SorThor/Khor/Nor. 53/2553 dated 15 December 2010.

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 the Thai language financial statements.

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

otherwise disclosed in the accounting policies.

3. Application of new accounting standards during the period

During the current period, the Company adopted a number of revised and new 

accounting standards, issued by the Federation of Accounting Professions, as listed 

below. 

Accounting standards:

TAS 1 (revised 2009) Presentation of Financial Statements

TAS 2 (revised 2009) Inventories
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TAS 7 (revised 2009) Statement of Cash Flows

TAS 8 (revised 2009) Accounting Policies, Changes in Accounting Estimates and 

Errors

TAS 10 (revised 2009) Events after the Reporting Period

TAS 11 (revised 2009) Construction Contracts

TAS 16 (revised 2009) Property, Plant and Equipment

TAS 17 (revised 2009) Leases

TAS 18 (revised 2009) Revenue

TAS 19 Employee Benefits

TAS 23 (revised 2009) Borrowing Costs

TAS 24 (revised 2009) Related Party Disclosures

TAS 26 Accounting and Reporting by Retirement Benefit Plans

TAS 27 (revised 2009) Consolidated and Separate Financial Statements

TAS 28 (revised 2009) Investments in Associates

TAS 29 Financial Reporting in Hyperinflationary Economies

TAS 31 (revised 2009) Interests in Joint Ventures

TAS 33 (revised 2009) Earnings per Share

TAS 34 (revised 2009) Interim Financial Reporting

TAS 36 (revised 2009) Impairment of Assets

TAS 37 (revised 2009) Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (revised 2009) Intangible Assets

TAS 40 (revised 2009) Investment Property

   Financial reporting standards:

TFRS 2 Share-Based Payment

TFRS 3 (revised 2009) Business Combinations

TFRS 5 (revised 2009) Non-current Assets Held for Sale and Discontinued 

Operations

TFRS 6 Exploration for and Evaluation of Mineral Resources

Financial Reporting Standard Interpretations:

TFRIC 15 Agreements for the Construction of Real Estate

Accounting Standard Interpretations:

SIC 31 Revenue-Barter Transactions Involving Advertising Services

These accounting standards do not have any significant impact on the financial 

statements for the current period, except for the below accounting standard.
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TAS 19 Employee Benefits

This accounting standard requires employee benefits to be recognised as expense in 

the period in which the service is performed by the employee. In particular, an entity 

has to evaluate and make a provision for post-employment benefits using actuarial 

techniques. The Company previously accounted for such employee benefits when they 

were incurred.

The Company has changed this accounting policy in the current year and recognise

the liability in the transition period through an adjustment to the beginning balance of 

retained earnings in the current period. The change has the effect of decreasing the 

profit of the Company for the three-month and six-month periods ended 30 June 2011 

by Baht 1.0 million and Baht 1.9 million, respectively (Baht 0.006 per share and Baht 

0.011 per share, respectively). The cumulative effect of the change in the accounting 

policy has been presented in Note 6.

4. Significant accounting policies

4.1 Revenue and expense recognition

a) Brokerage fees

Brokerage fees on securities and derivatives trading are recognised as income on 

the transaction date.

b) Fees and service income

Fees are recognised as income on an accrual basis and service income is 

recognised when services have been rendered taking into account the stage of 

completion.

c) Gain (loss) on trading in securities

Gain (loss) on trading in securities is recognised as income or expenses on the 

transaction dates.

d) Interest and dividends on investments

Interest on investments is recognised on an accrual basis based on the effective 

rate. Dividends on investments are recognised when the right to receive the 

dividends is established.
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e) Interest on margin loans

Interest income is recognised as interest accrues based on the effective rate 

method. Except there is uncertainty as to the collectability of loans and interest, the 

Company ceases accrual.

The following cases are considered as uncertainty of collectability of loans and 

interest.

(1) Loans are not fully covered with collateral.

(2) Installment loans with repayments scheduled no more than 3 months for each 

installment, which principal or interest is overdue more than 3 months.

(3) Installment loans with repayments scheduled no less than 3 months for each 

installment, unless there is a clear evidence and high degree of certainty that 

full repayment is recovered.

(4) Problem financial institution debtors.

(5) Other receivables of which interest payment is overdue 3 months or more.

These conditions are based on the guidelines stipulated by the Office of the 

Securities and Exchange Commission.

f) Expenses

Expenses are recognised on an accrual basis.

4.2 Finance cost

Finance cost is charged to expense on an accrual basis.  

4.3 Recognition and amortisation of customer deposits

Cash received from customers of cash balance accounts, credit balance accounts and 

derivatives trading are recorded as assets and liabilities of the Company for internal 

control purposes. As at the statement of financial position date, the Company excludes 

these amounts off from both assets and liabilities and presents only assets which 

belong to the Company.
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4.4 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, all bank deposit accounts with an 

original maturity of three months or less, call notes receivable and term notes 

receivable with an original maturity of three months or less and not subject to 

withdrawal restrictions. 

4.5 Deposits at financial institutions

Deposits at financial institutions include fixed deposit, investments in promissory notes 

issued by financial institutions with an original maturity more than three months and 

deposits used as collateral.

4.6 Receivables from Clearing House

Receivables from Clearing House comprises the net receivable at Thailand Securities 

Depository (TSD) in respect to securities trades which settlement is made through 

TSD and the net receivable at Thailand Clearing House (TCH) including cash collateral 

pledged with TCH for derivatives trading.

4.7 Securities and derivatives business receivables and allowance for doubtful 

accounts

Securities and derivatives business receivables are the net balances after deducting 

allowance for doubtful accounts, and include accrued interest receivables. Securities 

business receivables comprise cash accounts, margin accounts, guarantee deposits 

receivable, as well as other receivables such as overdue cash accounts, and 

receivables which are the subject of legal proceedings, are undergoing restructuring or 

are being settled in installments.

The Company has provided an allowance for doubtful accounts based on a review of 

debtor’s repayment capability, taking into consideration risk in recovery and value of 

collateral. An allowance will be set aside for doubtful debts not fully covered by 

collateral and/or debtors which are expectable not to be recovered in full.  Such debt 

classifications and allowance are in accordance with guidelines laid down in the 

Notification of the Office of the Securities and Exchange Commission and other 

relevant factors.
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a) Assets classified as doubtful loss are to satisfy the following criteria: 

(1) Loan balances which the Company has already made every effort to collect, 

but which remain unpaid and which the Company has already written off in 

accordance with tax law.

(2) Loan balances which the Company has forgiven.

b) Doubtful debt is defined as the uncollateralised portion of the value of a debt which

meets the following criteria: 

(1) General loans, problem financial institution loans, and other loans for which 

the collateral value is less than the loan balance.

(2) Installment loans with repayments scheduled less frequently than every 3 

months and for which principal or interest is overdue by more than 3 months.

(3) Installment loans with repayments scheduled no less frequently than every 3 

months, unless there is clear evidence and a high degree of certainty that full 

repayment will be received.

c) Substandard debt is defined as the collateralised portion of loans which meet the 

criteria in b).

Loans classified as doubtful of loss will be written off when identified. Allowance will be 

set aside for loans classified as doubtful at not less than 100% of the loan balance. 

These conditions are based on the guidelines stipulated by the Office of the Securities 

and Exchange Commission.

Allowance for doubtful accounts for securities business receivables are intended to 

adjust the values of loans and receivables for probable credit losses. The 

management uses judgment to establish reserves for estimated losses for each 

outstanding loan and receivable by taking into account collection risk and the value of 

the security used as collateral. However, the use of different estimates and 

assumptions could affect the amounts of allowances for doubtful accounts and 

adjustments to the allowances may therefore be required in the future.
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4.8 Investments

a) Investments in securities held for trading are stated at fair value. Changes in the 

fair value of these securities are recorded as gains or losses in the statements of 

comprehensive income. 

b) Investments in available-for-sale securities are stated at fair value. Changes in the 

fair value of these securities are recorded as a separate item in owners’ equity, 

and will be recorded as gains or losses in the statement of comprehensive income

when the securities are sold. 

c) Investments in debt securities, both due within one year and expected to be held to 

maturity, are recorded at amortised cost. The premium/discount on debt securities 

is amortised/accreted��by��the effective rate method with the amortised/accreted 

amount presented as an adjustment to the interest income.

d) Investments in non-marketable equity securities, which the Company classifies as 

other investments, are stated at cost net of allowance for loss on impairment (if 

any). 

The fair value of marketable securities is based on the latest bid price of the last 

working day of the year. The fair value of debt instruments is determined based on 

yield rates quoted by the Thai Bond Market Association. The fair value of unit trusts is 

determined from their net asset value. 

Loss on impairment (if any) of investments in available-for-sale securities, debt 

securities expected to be held to maturities and other investments are included in the 

statement of comprehensive income.

The Company treats available-for-sale securities, held-to-maturities debt securities and

other investments as impaired when there has been a significant or prolonged decline 

in the fair value below its cost or where other objective evidence of impairment exists.  

The determination of what is “significant” or “prolonged” requires judgment.  

The weighted average method is used for computation of the cost of investments. 
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In the event the Company reclassifies investments from one type to another, such 

investments will be readjusted to their fair value as at the reclassification date���� The 

difference between the carrying amount of the investments and the fair value on the 

date of reclassification are recorded as gains or losses in the statement of 

comprehensive income or recorded as surplus (deficit) from changes in the value of 

investments in owners’ equity, depending on the type of investment that is reclassified��

On disposal of an investment, the difference between net disposal proceeds and the 

carrying amount of the investment is recognised as income or expenses in the statement 

of comprehensive income.

4.9 Premises improvement and equipment and depreciation

Premises improvement and equipment are stated at cost less accumulated 

depreciation and allowance for loss on impairment of assets (if any). 

Depreciation is calculated by reference to their cost on a straight-line basis (except for 

some parts of premises improvement and computers equipment which are considered 

to be more efficient early on in their life and are therefore depreciated using the sum-

of-the-years digit method) over the following estimated useful lives.

Premises improvement 3, 5 years 

Office furniture and equipment 5 years

Computer equipment 3, 5 years

Motor vehicles 5 years

Depreciation is included in determining income.

No depreciation is provided on office furniture and equipment under installation.

In determining depreciation of premises improvement and equipment, the 

management is required to make estimates of the useful lives and salvage values of 

premises improvement and equipment of the Company and to review estimate useful 

lives and salvage values when there are any changes.

4.10 Intangible assets and amortisation

Intangible assets acquired are initially recognised at cost. Following the initial 

recognition, the intangible assets are carried at cost less any accumulated 

amortisation and any accumulated impairment losses. 
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Intangible assets with finite lives are amortised on a systematic basis over the 

economic useful life and assessed for impairment whenever there is an indication that 

the intangible asset may be impaired. The amortisation period and the amortisation 

method for such intangible asset are reviewed at least at each financial year end. The 

amortisation expense is charged as expense in the statement of comprehensive 

income. 

A summary of the intangible assets with finite useful lives is as follows.

a) Amortisation of the Stock Exchange of Thailand membership fee and futures 

Exchange membership fee is calculated by reference to their cost on a straight-line 

basis over estimated useful lives of 5 years.

b) Amortisation of software is calculated by reference to its costs using the sum-of-

the-years-digits method over a useful life of 5 years. However, amortisation of 

software purchased since 1 December 2005 is calculated by reference to its cost 

on a straight-line basis over estimated useful lives of 5 years.

No amortisation is provided on software under installation.

4.11 Impairment of assets

At each reporting date, the Company performs impairment reviews in respect of the 

premises improvement, equipment and intangible assets whenever events or changes 

in circumstances indicate that an asset may be impaired. An impairment loss is 

recognised when the recoverable amount of an asset, which is the higher of the 

asset’s fair value less costs to sell and its value in use, is less than carrying amount. In 

determining value in use, the estimated future cash flows are discounted to their 

present value using a pre-tax discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset. In determining fair value 

less costs to sell, an appropriate valuation 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 statement of comprehensive income. 
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4.12 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 associated companies 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.

4.13 Payables to Clearing House

Payables to Clearing House comprises the net payable to Thailand Securities 

Depository (TSD) in relation to securities trading which settlement is made through 

TSD and the net payable to Thailand Clearing House (TCH), which is margin required 

by TCH for derivatives business.

4.14 Securities and derivatives business payables

Securities and derivatives business payables are the obligations of the Company in 

respect of its securities and derivatives business with outside parties, such as the net 

payable balances of cash accounts and securities delivery obligations as a result of 

short sales.

4.15 Long-term leases 

Leases of assets which substantial risks and rewards of ownership are with lessee are

classified as operating leases. Operating lease payments are recognised as an 

expense in the statement of comprehensive income on a straight line basis over the 

lease term.

4.16 Foreign currency

Transactions in foreign currencies are translated into Baht at the exchange rate ruling 

at the date of the transaction. Monetary assets and liabilities denominated in foreign 

currencies are translated into Baht at the exchange rate ruling at the statement of 

financial position date.

Gains and losses on exchange are included in determining income.



12

4.17 Employee benefits

Short-term employment benefits

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

fund are recognised as expenses when incurred.

Post-employment benefits (Defined contribution plans)

The Company and its employees have jointly established a provident fund. The fund is 

monthly contributed by employees and by the Company. The fund’s assets are held in 

a separate trust fund and the Company’s contributions are recognised as expenses 

when incurred.

Post-employment benefits (Defined benefit plans)

The Company has obligations in respect of the severance payments it must make to 

employees upon retirement under labor law. The Company treats these severance 

payment obligations as a defined benefit plan.��

The obligation under the defined benefit plan is determined by a professionally 

qualified independent actuary based on actuarial techniques, using the projected unit 

credit method. Such determination is made based on various assumptions, including 

discount rate, future salary increase rate, staff turnover rate, mortality rate, and 

inflation rates.

Actuarial gains and losses arising from post-employment benefits are recognised as 

income or expenses when the net cumulative unrecognised actuarial gains and losses 

at the end of the previous reporting period exceed 10% of the defined benefit 

obligation at that date. These gains or losses are recognised over the expected 

average remaining working lives of the employees participating in the plan.

For the first-time adoption of TAS 19 Employee Benefits, the Company elected to 

recognise the transitional liability, which exceeds the liability that would have been 

recognised at the same date under the previous accounting policy, through an 

adjustment to the beginning balance of retained earnings in the current period.
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4.18 Provisions

Provisions are recognised when the Company had 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. 

The Company has contingent liabilities as a result of litigation. The Company’s 

management exercises judgment to assess of the results of the litigation and believes 

that losses incurred will not exceed the amount of provision for liabilities from litigation 

recorded in the financial statements. However, actual results could differ from these 

estimates.

4.19 Income tax

Income tax is provided in the accounts at the amount expected to be paid to the 

taxation authorities, based on taxable profits determined in accordance with tax 

legislation. 

5. 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 from 

these estimates. The significant accounting judgments and estimates are disclosed in 

accounting policies relating to investments, allowance for doubtful accounts, premises 

improvement and equipment and depreciation, intangible assets and amortisation, 

provisions, and as additional presented below.

Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the 

management is required to make judgment on whether risk and rewards of those 

assets or liabilities have been transferred, based on their best knowledge of the 

current events and arrangements. 
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Leases 

In determining whether a lease is to be classified as an operating lease or finance 

lease, 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. 

Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for 

which quoted market prices are not readily available, the management exercise 

judgment, using a variety of valuation techniques and models. The input to these 

models is taken from observable markets, and includes consideration of liquidity, 

correlation and longer-term volatility of financial instruments.

6. Cumulative effect of change in accounting policy due to the adoption of new 

accounting standards

During the current period, the Company made the change to its significant accounting 

policy described in Note 3, as a result of the adoption of revised and new accounting 

standards.��The cumulative effect of the change in the accounting policy has been 

adjusted to the brought forward retained earnings of the current period in the 

statements of changes in owners’ equity.

The cumulative effect of the change in the accounting policy due to the adoption of 

new accounting standards to the retained earnings as at the beginning of 2011 was 

Baht 13.3 million.

The amounts of adjustments affecting the statement of financial position as at                

1 January 2011 and the statements of comprehensive income for the three-month and 

six-month periods ended 30 June 2011 are summarised below.

(Unit: Baht)

1 January 2011

Statement of financial position ��

Increase in provision for long-term employee benefits 13,310,241

Decrease in unappropriated retained earnings 13,310,241
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 (Unit: Baht)

For the three-month 

period ended

For the six-month 

period ended

30 June 2011 30 June 2011

Statements of comprehensive income

Increase in personnel expenses 957,367 1,853,537

Decrease in basic earnings per share 0.006 0.011 

7. New accounting standards issued during the period not yet effective

During the current period, the Federation of Accounting Professions issued the below 

listed new accounting standards that are effective for fiscal years beginning on or after 

1 January 2013.

Accounting Standard Interpretations:

SIC��10 Government Assistance - No Specific Relation to Operating Activities

SIC��21 Income Taxes - Recovery of Revalued Non-Depreciable Assets

SIC��25 Income Taxes - Changes in the Tax Status of an Entity or its 

Shareholders

8. Cash and cash equivalents

(Unit: Baht)

30 June 2011 31 December 2010

Cash, short-term deposits and

   notes receivable with maturity

������ less than three months 966,150,199 ������������������������9

Less: Deposits for customers’ accounts (480,002,307) ����������������������9��

Total cash and cash equivalents 486,147,892 ��������������������0

9. Deposits at financial institutions

These represent fixed deposits pledged with the banks as collateral for overdraft 

facilities, to secure a letters of guarantee issued by these banks and as a bond for the 

postponement of legal execution under a lawsuit, as discussed in Note 28.4 a) 1).



16

10. Receivables from Clearing House

(Unit: Baht)

30 June 2011 31 December 2010

Receivables from Clearing House 132,310,750 82,533,177

Less: Receivables from Clearing House 

for customers’ accounts (11,752,169) (26,705,958)

Total receivables from Clearing House 120,558,581 55,827,219

11. Securities and derivatives business receivables - net

(Unit: Baht)

30 June 2011 31 December 2010

Securities business receivables

Cash accounts 57,525,866 90,847,359

Credit balance accounts 203,595,418 250,621,864

Other receivables: 

   Installment receivables 46,568,315 50,210,867

   Receivables subject to legal proceedings 57,037,355 58,237,354

Total securities business receivables 364,726,954 449,917,444

Add: Accrued interest receivables 36,903 36,903

Less: Allowance for doubtful accounts

   (Note 12) (92,202,573) (89,507,430)

Securities business receivables - net 272,561,284 360,446,917

Derivatives business receivables

Derivatives business receivables 340,150 1,275,869

Securities and derivatives business 

   receivables - net 272,901,434 361,722,786

11.1 As at 30 June 2011, the Company has credit balance accounts and other receivables, 

including interest receivables, for which it has stopped recognising interest income, of 

approximately Baht 103.6 million (31 December 2010: Baht 110.0 million).

11.2 The Company has classified securities business receivables including related accrued 

interest receivables according to the Notification set out by the Office of the Securities 

and Exchange Commission. As at 30 June 2011 and 31 December 2010, classified 

securities business receivables are as follows: 
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 (Unit: Million Baht)

30 June 2011 31 December 2010

Allowance Net debt amount Allowance Net debt 

amount

for doubtful after allowance for doubtful after allowance

accounts for doubtful accounts for doubtful

Debt amount set up accounts Debt amount set up accounts

Normal debts 262 - 262 341 - 341

Substandard debts 11 - 11 21 - 21

Doubtful debts 92 (92) - 89 (89) -

Total 365 (92) 273 451 (89) 362

12. Allowance for doubtful accounts

(Unit: Baht)

30 June 2011 31 December 2010

Balance - beginning of the period/year 89,507,430 95,530,933

Doubtful accounts (reversal) 2,905,000 (6,023,503)

Bad debt written-off (209,857) -

Balance - end of the period/year 92,202,573 89,507,430

13. Investments - net

13.�� Cost and fair value

(Unit: Baht)

30 June 2011 31 December 2010

Cost/ Cost/

book value Fair value book value Fair value

Trading securities

  Debt securities

     Debt securities of private sector 200,061,629 200,061,629 140,863,207 140,863,207

Trading securities - net 200,061,629 200,061,629 140,863,207 140,863,207

Available-for-sale securities

  Debt securities

     Debt securities of private sector 28,500,000 - 253,006,849 224,506,849

     Less: Allowance for loss on impairment (28,500,000) - (28,500,000) -

Available-for-sale securities - net - - 224,506,849 224,506,849

Held-to-maturity debt securities

  Debt securities

     Debt securities of private sector 8,500,000 - 8,500,000 -

     Less: Allowance for loss on impairment (8,500,000) - (8,500,000) -
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Held-to-maturity debt securities - net - - - -

 (Unit: Baht)

30 June 2011 31 December 2010

Cost/ Cost/

book value Fair value book value Fair value

Other investments

  Equity securities

     Other securities 664,750 544,322 664,750 540,890

     Less: Allowance for loss on impairment (120,428) - (123,860) -

Other investments - net 544,322 544,322 ������������0 ������������0

Total investments - net 200,605,951 200,605,951 365,910,946 365,910,946

13.2 As at 30 June 2011 and 31 December 2010, the Company’s debt securities can be 

classified by the remaining period to maturity as follows: -

(Unit: Baht)

30 June 2011

Period to maturity

   Within 1 year 1 - 5 years Over 5 years No maturity Total

Trading securities

Debt securities of private sector 200,061,629 - - - 200,061,629

Available-for-sale securities

Debt securities of private sector 28,500,000 - - - 28,500,000

Less: Allowance for loss on impairment (28,500,000) - - - (28,500,000)

Net - - - - -

Held-to-maturity debt securities

Debt securities of private sector - - - 8,500,000 8,500,000

Less: Allowance for loss on impairment - - - (8,500,000) (8,500,000)

Net - - - - -

Total debt securities 200,061,629 - - - 200,061,629

(Unit: Baht)

31 December 2010

Period to maturity

   Within 1 year 1 - 5 years Over 5 years No maturity Total

Trading securities

Debt securities of private sector 140,863,207 - - - 140,863,207

Available-for-sale securities

Debt securities of private sector 253,006,849 - - - 253,006,849

Less: Allowance for loss on impairment (28,500,000) - - - (28,500,000)

Net 224,506,849 - - - 224,506,849

Held-to-maturity debt securities

Debt securities of private sector - - - 8,500,000 8,500,000

Less: Allowance for loss on impairment - - - (8,500,000) (8,500,000)



19

Net - - - - -

Total debt securities 365,370,056 - - - 365,370,056

13.3 As at 30 June 2011, the Company held debt securities of companies which have 

problem to repay the debts.  Such investments have book value of Baht 37.0 million 

(31 December 2010: Baht 37.0 million). The fair value of these investments cannot be 

calculated. However, the Company set aside fully allowance for impairment of these 

investments.

13.4 As at 31 December 2010, the Company had investments in available-for-sale 

securities amounting to Baht 224.7 million which were sold with recourse, comprising 

bills of exchange that carry no acceptance or aval of the financial institutions. The 

Company recorded liabilities arising from the sales of bills of exchange with recourse 

under the caption of “Liabilities under commercial papers sold”.

14. Premises improvement and equipment

(Unit: Baht)

Office furniture

Office and equipment

Premises furniture and Motor under

improvement equipment vehicles installation Total

Cost

31 December 2009 27,333,592 53,341,635 2,764,201 411,612 83,851,040

Additions 368,979 1,259,119 - - 1,628,098

Disposals - (31,680) - - (31,680)

Write-off (15,875) (16,412) - (411,612) (443,899)

31 December 2010 27,686,696 54,552,662 2,764,201 - 85,003,559

Additions - ������ ,680 - - 763,680

Disposals - (966,067) (1,530,380) - (2,496,447)

Write-off - (429,612) - - (429,612)

30 June 2011 27,686,696 53,920,663 1,233,821 - 82,841,180

Accumulated depreciation

31 December 2009 20,010,074 48,912,071 2,065,256 - 70,987,401

Depreciation for the year 2,856,888 3,464,609 246,764 - 6,568,261

Depreciation on disposals - (31,082) - - (31,082)

Depreciation on write-off (15,874) (16,411) - - (32,285)

31 December 2010 22,851,088 52,329,187 2,312,020 - 77,492,295

Depreciation for the period 1,035,460 920,732 122,368 - 2,078,560

Depreciation on disposals - (965,362) (1,530,379) - (2,495,741)
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Depreciation on write-off - (429,289) - - (429,289)

30 June 2011 23,886,548 51,855,268 904,009 - 76,645,825

(Unit: Baht)

Office furniture

Office and equipment

Premises furniture and Motor under

improvement equipment vehicles installation Total

Net book value

31 December 2010 4,835,608 2,223,475 452,181 - 7,511,264

30 June 2011 3,800,148 2,065,395 329,812 - 6,195,355

Depreciation for the six-month periods ended 30 June

2010 4,393,377

2011 2,078,560

As at 30 June 2011, certain premises improvement and equipment items have been 

fully depreciated but are still in use. The gross carrying amount (before deducting 

accumulated depreciation of those assets) amounted to approximately Baht 64.7

million (31 December 2010: Baht 65.9 million).

1��. Intangible assets

          (Unit: Baht)

Balance Balance

beginning of Transfer in end of the

period Additions Amortised (out) period

Copyright fee 452,881 79,206 (87,004) - 445,083

Software 3,582,314 10,000 (891,090) 890,536 3,591,760

Software under installation 756,227 134,309 - (890,536) -

Future Exchange membership fee 8,319,899 - (1,547,159) - 6,772,740

Total 13,111,321 223,515 (2,525,253) - 10,809,583

As at 30 June 2011, certain intangible asset items have been fully depreciated but are 

still in use. The gross carrying amount (before deducting accumulated amortisation of 

those assets) amounted to approximately Baht 15.2 million (31 December 2010: Baht 

14.8 million).
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16. Other assets

(Unit: Baht)

30 June 2011 31 December 2010

Deposits 4,784,702 4,754,388

Payments for clearing funds 18,756,875 18,107,205

Asset for protecting the clearing system 5,000,000 5,000,000

Others 4,966,118 4,382,876

Total 33,507,695 32,244,469

Less: Provision for liabilities 

            from litigations (393,360) (393,360)

Total other assets 33,114,335 31,851,109

As at 30 June 2011, the outstanding balance amounting to Baht 0.1 million               

(31 December 2010: Baht 0.2 million) of the other assets included securities which the 

Company purchased for return to a customer in relation to the litigation as discussed in 

Note 28.4 a) 1).

17. Borrowing from financial institution

As at 31 December 2010, the Company had borrowing from financial institution as 

bank overdraft amounting to Baht 8.3 million. It carried interests of 6.4% per annum.

18. Securities and derivatives business payables 

(Unit: Baht)

30 June 2011 31 December 2010

Securities business payables

Cash accounts 185,839,810 175,507,547

Derivatives business payables

Derivatives business payables ��,514,705 253,074

Securities and derivatives business 

   payables 188,354,515 175,760,621
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19. Provision for long-term employee benefits

Movements in the defined employee benefit obligation for the six-month period ended 

30 June 2011 are summarised below. 

 (Unit����Baht��

Defined employee benefit obligation as at 1 January 2011 13,310,241

Current service cost 1,658,766

Interest cost 261,351

Benefits paid��during the period (66,580)

Defined employee benefit obligation as at 30 June 2011 15,163,778

The amounts recognised in the statements of comprehensive income for the three-

month and six-month periods ended 30 June 2011 are as follows:

(Unit����Baht��

For the three-month 

period ended

30 June 2011

For the six-month 

period ended

30 June 2011

Current service cost 826,692 1,658,766

Interest cost 130,675            261,351

Total benefit expenses 957,367 1,920,117

Principal actuarial assumptions at the valuation date:

Discount rate (%) 4.00

Future salary increase (%) 4.04, 4.48

Retirement age (year old) 55

20. 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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21. Brokerage fee income

Brokerage fee income for the three-month and six-month periods ended 30 June 2011 

and 2010 are as follows:

(Unit: Baht)

For the three-month periods 

ended 30 June

For the six-month periods    

ended 30 June

2011 2010 2011 2010

Brokerage fees from 

   securities business 38,914,051 36,929,984 85,636,459 70,192,069

Brokerage fees from 

   derivatives business 2,930,360 4,002,255 6,076,714 6,028,562

Total 41,844,411 40,932,239 ���� ,713,173 76,220,631

22. Fees and service income

Fees and service income for the three-month and six-month periods ended 30 June 

2011 and 2010 are as follows:

(Unit: Baht)

For the three-month periods 

ended 30 June

For the six-month periods    

ended 30 June

2011 2010 2011 2010

Underwriting fees 140,000 - 140,000 -

Investment advisory fees ���� ,413 26,368 87,201 49,928

Others 234,072 467,563 493,054 1,252,419

Total 427,485 493,931 720,255 1,302,347

23. Impairment loss from securities

(Unit: Baht)

For the three-month periods 

ended 30 June

For the six-month periods    

ended 30 June

2011 2010 2011 2010

Impairment loss from investment 

   in debt security - 24,500,000 - 28,500,000

Reversal of impairment loss from 

   investment in equity security (3,432) (9,504) (3,432) (9,504)

Impairment loss from investment 

   in subsidiary - 2,600,000 - 6,200,000

Total impairment loss from 

   securities (reversal) (3,432) 27,090,496 (3,432) 34,690,496
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24. Provident fund

The Company and its 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 rates of 3% to 6% of basic salary. The fund is 

managed by Ayudhya Fund Management Company Limited. The fund will be paid to 

the employees upon termination in accordance with the fund rules. During the six-

month period ended 30 June 2011, the Company contributed Baht 2,201,751 (2010: 

Baht 2,005,383)��to the fund.

25. Corporate income tax

The Company was not liable to corporate income tax for the six-month period ended 

30 June 2011 since tax loss brought forward from previous years exceeds profit for the 

period.

26. Earnings per share

Basic earnings (loss) per share are calculated by dividing profit (loss) for the period 

(excluding other comprehensive income) by the weighted average number of ordinary 

shares in issue during the period.

For the three-month periods 

ended 30 June

For the six-month periods    

ended 30 June

2011 2010 2011 2010

Profit (loss) for the period��(Baht) (616,358) (23,562,195) 6,401,632 (35,921,149)

Weighted average number of  

   ordinary shares (Shares) 168,816,704 168,816,704 168,816,704 168,816,704

Earnings (loss) per share 

   (Baht/share) (0.004) (0.140) 0.038 (0.213)

27. Related party transactions

During the periods, the Company had significant business transactions with related 

parties, which have been concluded on commercial terms and bases agreed upon in 

the ordinary course of businesses between the Company and those related parties. 

Below is a summary of those transactions. 
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(Unit: Baht)

For the three-month For the six-month

periods ended 30 June periods ended 30 June Transfer pricing policy

2011 2010 2011 2010

Transactions with subsidiary

Advisory fee income - ������ ,000 - 480,000 Contract price

Rental and service income - 228,047 - 566,767 Contract price

Service expenses - ���� ,641 - 43,282 Contract price

Sales of equipment - 10,942 - 10,942 Contract price

Transactions with related parties

Brokerage fee 150,756 123,832 279,393 274,660 0.10% - 0.25% of trading 

volume

Advisory fee income - 1,529,521 - 2,193,276 Contract price

Service expenses - 218,826 - 500,273 Market price

Interest income ��,509,124 5,194,521 9,902,739 11,106,644 8.12% - 8.75% per annum 

(2010: 8.03% - 8.34% per 

annum)

The balances of the accounts as at 30 June 2011 and 31 December 2010 between the 

Company and those related parties are as follows: 

(Unit: Baht)

30 June  31 December 

Relationship 2011 2010

Debt securities receivable

A.P.F. Hospitality Co., Ltd. Common shareholder and/or directors - ������ ,430,137

Securities and derivatives business receivables - net

Related persons and related parties Common shareholder and/or directors - 70,632

Securities and derivatives business payables - net

Related persons and related parties Common shareholder and/or directors 12,795 5,124,413

During the period, debt securities receivable - related party has movements as follows:

��Unit: Baht��

31��December 2010 Increase Decrease 30 June 2011

A.P.F. Hospitality Co., Ltd.

Principals 260,000,000 1,000,000,000 (1,260,000,000) -

Discount on debt securities (569,863) (9,332,876) 9,902,739 -

259,430,137 990,667,124 (1,250,097,261) -
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Key management's benefits 

Benefit expenses for key management are as follows.

(Unit: Baht)

For the three-month periods 

ended 30 June

For the six-month periods    

ended 30 June

2011 2010 2011 2010

Short-term benefits 4,566,840 7,558,060 13,747,259 16,031,880

Retirement benefits 175,339 - 350,678 -

Total 4,742,179 7,558,060 14,097,937 16,031,880

Retirement benefits of the Company's key management for 2010 were included in the 

adjustment to the beginning balance of retained earnings for 2011, as described in 

Note 6.

28. Commitments and contingent liabilities

28.1 Commitments relating to operating lease and service agreements

The Company has entered into several lease agreements in respect of the lease of 

office building space, motor vehicles and equipment. The terms of the lease 

agreements are generally between 1 and 4 years and the terms of the service 

agreements are generally 1 year. Such agreements are non-cancelable.

As at 30 June 2011, future minimum lease and service payments required under these 

non-cancellable operating leases and service agreements were as follows. 

(Unit: Million Baht)

Payable within:

   1 year 20.9

   1 to 5 years 23.4
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28.2 Service commitments

As at 30 June 2011, the Company has commitments regarding service agreements as 

follows.

a) The Company has a commitment under an on-line securities trading service 

agreement whereby the Company is charged fees at rates of 0.0025% to 0.04% of 

its securities trading volume and at rates of Baht 10 to Baht 60 per derivatives 

contract, with the minimum payment being Baht 80,000 per month.

b) The Company is required to pay a membership fee to the Stock Exchange of 

Thailand on a monthly basis of Baht 50,000 and at a rate of 0.005% of the trading 

volume.

c) The Company has obligations to pay clearing fees to the Thailand Clearing House 

Company Limited (TCH) on a monthly basis of Baht 15,000 and at a rate of 

0.001% of the trading volume.

d) The Company has obligations to pay service fees to the Thailand Securities 

Depository Company Limited (TSD), as the Company’s Back Office Service 

Bureau. These are charged at Baht 70,000 per month and certain other fees 

specified in the agreements. 

e) The Company is required to pay a fee to the Office of the Securities and Exchange 

Commission (SEC) in relation to securities business licensed for securities 

brokerage, securities trading, investment advisory and underwriting. The fee is 

charged at a percentage of security trading volume and revenues from the above 

activities, with a minimum fee for each business type as in announcement of SEC

no. KorThor/Khor/Dor/Nor. 16/2553 dated 1 December 2010.

f) The Company is required to pay contributions to the Compensation Fund for 

securities Clearing and Settlement, which is overseen by the Thailand Securities 

Depository Company Limited (TSD), and the Compensation Fund for Derivatives 

Clearing and Settlement, which is overseen by the Thailand Clearing House 

Company Limited (TCH), on a monthly basis, at certain rates of its net settlements 

each month.

g) The Company is required to pay annual service fees of Baht 500,000 per year to 

the Thailand Futures Exchange Public Company Limited (TFEX) and has 

obligations to pay derivative trading fees at rates set by TFEX.
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h) The Company is committed to pay annual service fees of Baht 300,000 per year to 

Thailand Clearing House Company Limited (TCH) and has obligations to pay 

settlement fees at rates set by TCH.

28.3 Guarantee

As at 30 June 2011, there was outstanding bank guarantee of amounting to Baht 

64,000 issued by a bank on behalf of the Company in respect of certain performance 

bonds required in the normal course of business of the Company.

28.4 Litigations

a) Litigations against the Company by securities trading customer 

1) The Company was sued by a securities trading customer as second 

defendant for the return of securities with a monetary value of approximately 

Baht 3.3 million. During the year 2004, the court found the Company, as 

employer, jointly responsible with the first defendant. On 29 January 2010, 

the Appeals Court affirm the judgment of the court of first instance. However, 

the Company has placed a bond to postpone legal execution. The amount 

claimed, which included principal and interest, amounts to Baht 4.5 million. 

The Company has placed fixed deposits as a bond, as discussed in Note 9. 

As at 30 June 2011, the Company purchased and set aside the Baht 0.1 

million of securities (31 December 2010: Baht 0.2 million), as discussed in 

Note 16, and has set provision of Baht 4.4 million (31 December 2010: Baht 

4.4 million) for the liabilities as a result of this litigation.

2) In 2009, the Company was sued by a securities trading customer seeking 

compensation of Baht 34.8 million for the Company's breach of a securities 

brokerage agreement. On 17 February 2011, the court of first instance found 

in favour of the plaintiff. The Company is in the process of appealing this 

decision. The Company’s management believes that the Company will not be 

obliged to pay such compensation.
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b) Litigation against the Company by a former staff

In 2006, the Company was sued in the Central Labor Court by a former employee 

seeking compensation totaling Baht 13 million for unfair dismissal. On 14 August 

2007, the Central Labor Court ordered the Company to pay compensation which 

balance as at 30 June 2011 was approximately Baht 4.4 million (31 December 

2010: Baht 4.4 million), including interest to the employee. The Company has set 

full provision for the liabilities as a result of this litigation but on 27 November 2007 

appealed this decision to the Supreme Court. This case is currently under the 

consideration of the Supreme Court.

29. Financial information by segment

The Company’s business operations involve three principal segments: (1) securities 

and derivatives brokerage segment, (2) investment banking segment and (3) securities 

investing segment. These operations are mainly carried on in Thailand. Below is the 

financial information for the three-month and six-month periods ended 30 June 2011 

and 2010 and as at 30 June 2011 and 31 December 2010 of the Company by 

segment.

(Unit: Million Baht)

For the three-month periods ended 30 June

Securities and

derivatives Investment Securities

brokerage banking investing

segment segment segment Total

2011 2010 2011 2010 2011 2010 2011 2010

Income 40.7 41.1 0.1 1.2 7.5 10.0 48.3 52.3

Segment profit (loss) 4.7 9.0 - (2.2) 3.8 5.4 8.5 12.2

Unallocated income (expenses):

    Interest income ���������� 10.6

    Other income ������ ������

������ Operating expenses ��20.9�� ��������3��

    Finance costs ���������� ����������

Loss for the period ������6�� ������������
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(Unit: Million Baht)

For the six-month periods ended 30 June

Securities and

derivatives Investment Securities

brokerage banking investing

segment segment segment Total

2011 2010 2011 2010 2011 2010 2011 2010

Income ������7 �������� ������ ������ �������� �������� ��������6 ��������

Segment profit (loss) ��0.6 �������� (0.4) (5.6) 8.0 11.5 28.2 16.9

Unallocated income (expenses):

    Interest income �������� 20.0

    Other income ������ ������

������ Operating expenses ��41.5�� ��71.6��

    Finance costs ���������� ����������

Profit (loss) for the period ����4 ������������

(Unit: Million Baht)

Securities and

derivatives Investment Securities

brokerage banking investing

segment segment segment Total

30

June 

31 

December

30

June 

31 

December 

30

June 

31 

December 

30

June 

31 

December 

2011 2010 2011 2010 2011 2010 2011 2010

Premises improvement and equipment

   and intangible assets - net

����������-������allocated ������ �������� - - ������ ������ ������ ��������

����������-������unallocated ������ 9.2

Total �������� 20.6

Unallocated assets ��,176.5 ��,407.3

Total assets 1,193.5 1,427.9

30. Financial instruments

30.1 Financial risk management 

The Company’s financial instruments principally comprise cash and cash equivalents, 

deposits at financial institutions, receivables from and payables to Clearing House, 

securities and derivative business receivables and payables, investments, borrowings 

from financial institutions and liabilities under commercial papers sold. 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 investments in debt 

securities and securities and derivative business receivables. The Company manages 

the risk by adopting appropriate credit control policies and procedures and therefore 

does not expect to incur material financial losses. In addition, the Company does not 

have high concentration of credit risk since it has a large customer base. The 

maximum exposure to credit risk is limited to the carrying amounts of investments in 

debt securities and securities and derivative business receivables as stated in the 

statement of financial position.

Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its cash and cash 

equivalents, deposits at financial institutions, securities business receivables,

investments in debt securities, borrowings from financial institutions and liabilities 

under commercial papers sold. 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 30 June 2011 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)

As at 30 June 2011

Outstanding balances of financial instruments Interest rate

Floating Repricing or maturity dates Non- (% per annum)

interest Less 1 1 - 5 Over performing No Floating Fixed

rate At call year years 5 years debt interest Total rate rate

Financial instruments - assets

Cash and cash equivalents 3.2 329.0 140.0 - - - 13.9 486.1 0.10 - 2.25 2.50 - 3.25

Deposits at financial institutions - - 63.2 - - - - 63.2 - 0.25 - 2.15

Receivables from Clearing House - - - - - - 120.6 120.6 - -

Securities and derivatives business 

   receivables - net 203.6 - - - - 11.4 57.9 272.9 6.50 - 15.00 -

Investments - net - - 200.1 - - - 0.5 200.6 - 3.29 - 5.26

Financial instruments - liabilities

Securities and derivative business

   payables - - 188.4 - - - - 188.4 - -
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Liquidity risk

Liquidity risk is the risk that the Company will be unable to liquidate its financial assets 

and/or procure sufficient funds to discharge its obligations in a timely manner, resulting 

in the Company incurring a financial loss.

The Company has a policy to manage its liquidity risk and maintains a net capital ratio

in accordance with the rules laid down by the Office of the Securities and Exchange 

Commission. In addition, the Company has a policy to maintain its liquidity to ensure 

that it has sufficient liquidity to meet both present and future requirements, under the 

supervision of the Risk Management Committee.

The maturity dates of financial instruments held as of 30 June 2011, counting from the 

statement of financial position date, are as follows: -

(Unit: Million Baht)

Outstanding balances of financial instruments

At call

Within 1 

year

1 - 5

years

Over 5 

years

No 

maturity

Non 

performing 

debt Total

Financial instruments - assets

Cash and cash equivalents 346.1 140.0 - - - - 486.1

Deposits at financial institutions - 63.2 - - - - 63.2

Receivables from Clearing House - 120.6 - - - - 120.6

Securities and derivatives business 

   receivables - net 203.6 57.9 - - - 11.4 272.9

Investments - net - 200.1 - - 0.5 - 200.6

Financial instruments - liabilities

Securities and derivative business

   payables - 188.4 - - - - 188.4

Foreign exchange risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate 

because of changes in foreign exchange rates.

The Company considers itself no foreign currency risk because if has no foreign 

currency transactions, and no financial assets and liabilities denominated in foreign 

currencies outstanding at the statement of financial position date.
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Market risk

The Company has exposure to market risk since volatility on the Stock Exchange of 

Thailand or The Thailand Futures Exchange and fluctuations in interest rates, may 

reduce the value of collateral and the Company’s investments. Nevertheless, the 

Company manages such risk at acceptable levels through appropriate risk 

management policies including establishes a division to monitor and control such risk 

in compliance with the Company’s policies.

30.2 Fair value of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or 

bear floating interest rates, their fair value is not expected to be materially different 

from the amounts presented in the statement of financial position. 

A fair value is the amount for which an asset can be exchanged or a liability settled 

between knowledgeable, willing parties in an arm’s length transaction. The fair value is 

determined by reference to the market price of the financial instrument or by using an 

appropriate valuation technique, depending on the nature of the instrument. 

31. Capital management

The primary objectives of the Company’s capital management are to maintain the 

Company’s ability to continue as a going concern and to maintain net capital in 

accordance with the rules laid down by the Office of the Securities and Exchange 

Commission.

32. Reclassification

Certain amounts in the financial statements for the prior periods have been reclassified 

to conform to the current period’s classification but with no effect to previously reported 

profit or loss or owners' equity.��The reclassifications are as follows:

 (Unit: Baht)

31 December 2010

As reclassified

As previously��

reported

Premises improvement and equipment - net ��,511,264 8,048,476

Intangible assets - net 13,111,321 12,574,109
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(Unit: Baht)

For the three-month periods 

ended 30 June 2010

For the six-month periods    

ended 30 June 2010

As 

As 

previously�� As 

As 

previously��

reclassified reported reclassified reported

Gain on securities 3,415,110 3,424,614 6,915,883 6,925,387

Personnel expenses 37,028,003 29,469,943 71,733,001 55,701,121

Directors and management 

   benefit expenses - 8,128,060 - 17,171,880

Directors’ remuneration 570,000 - 1,140,000 -

Impairment loss from securities 27,090,496 27,100,000 34,690,496 34,700,000

33. Approval of interim financial statements

These interim financial statements were authorised for issue by the Company’s Board 

of Directors on 23 August 2011.


