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United Securities Public Company Limited and its subsidiary
Balance sheets
As at 31 March 2008 and 31 December 2007
{Unit: Thousand Baht)
Consolidated

financial statements Separate financial statements

Note 31 March 2008 31 March 2008 31 December 2007
iUnaudited iUnaudited (Audited)
but reviewed) but reviewed)

Assets
Cash and cash equivalents Z 25,217 8 738 24,031
Long-term deposits at financial institution 3 63,210 63,210 63,144
Investments in debt and equity securities, <, 14 527,746 527,746 341,108
Investment in subsidiary 5 - 10,200 -
Receivable from Clearing House — Thailand Securities

Depository 78,334 78,334 45,059
Securities business receivables, net 6, 7 1,011,947 1,011,947 887,316
Premises improvement and equipment, ne 5 26,241 25,870 20,470
Intangible assets, net o 8,880 5,035 5235
Other assets, net 10 20,664 20,070 19,734

Total assets 1,762,239 1,751,150 1,406,097




United Securities Public Company Limited and its subsidiary
Balance sheets {continued)
As at 31 March 2008 and 21 December 2007
{Unit: Thousand Baht)
Consolidated

financial statements Separate financial statements

Note 31 March 2008 31 March 2008 31 December 2007
{Unaudited {Unaudited (Audited)
but reviewed) but reviewed)

Liabilities and shareholders' equity
Liabilities
Domestic borrowings 138,623 138,623 80,009
Payable to Clearing House — Thailand Securities [ 23,468 23,468 -
Securities business payables 178,606 178,606 138.231
Liabilities under commercial papers sold 4.5 323,487 323,487 99,969
Corporate income tax payable 3,922 3,922 1,786
Accrued expenses 23,326 21,053 33,032
Provision for liabilities from litigation 156 8,779 8,779 8,688
Liabilities under hire purchase agreements 11 - - 160
Other liabilities 680 680 743
Total liabilities 700,891 698,618 362,618
Shareholders' equity
Share capital

Registered

172,000,000 ordinary shares of Baht 5 each 860,000 860,000 860,000

Issued and paid-up



168,816, 704 ordinary shares of Baht 5 each 844,084 844,084 344,084
Premium on ordinary shares 53,227 53,227 53,227
Revaluation deficit in investments 4.1 (5} (5} {11}
Retained earnings

Appropriated
Statutory reserve 16,173 16,173 16,173
Unappropriated 138,551 139,053 130,006
Equity attributable to the Company's shareholder: 1,052,030 1,052,532 1,043,479
Minority interest — equity attributable to minority
shareholders of subsidiary 9,318 - -
Total shareholders' equity 1,061,348 1,052,532 1,043,479
Total liabilities and shareholders' equity 1,762,239 1,751,150 1,406,097

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

Jeremy Kim 5an Liau

Tippranee Chatmanop
Director Director

{Unaudited but reviewed)



United Securities Public Company Limited and its subsidiary
Income statements
For the three-month periods ended 31 March 2008 and 2007
(Unit: Thousand Baht)
Consolidated

financial statements Separate financial statements

L

Note 2008 2008 2007

FRevenues
Brokerage fees from securities business 52,480 52,480 28,988
Fees and service income 821 821 571
Gain on trading in securities .2 1.676 1.676 2,423
Interest and dividend 14 7,151 7,046 5,495
Interest on margin loans 13,178 13,178 9,191
Other income 890 890 1,792
Total revenues 76,196 6,091 418,460
Expenses
Expenses on borrowing 3,064 3,064 387
Fees and service expenses 3,424 3,423 2,859
Bad debts and doubtful accounts {reversal) (34 (324 38
Operating expenses

Personnel expenses 42,033 41,890 375,192

Premises and equipment expenses 12,698 12,676 17,993

Taxes and duties 379 377 579

Directors’ remuneration 14 705 705 705

Other expenses 3.651 2,730 4,395
Total operating expenses 59,4606 58,378 60,864

Total expenses 65,920 64,831 64,148




Income (loss) before income tax 10,276 11,260 {15,688)

Corporate income tax 1z {2,213) {2,213) -
Net income (loss) for the period 8,063 9,047 (15,688)
{Unit: Baht})
Net income (loss) attributable to:
Equity holders of the parent 8,545 9,047 (15,688)
Minority interests of the subsidiary {182)
83,063
Earnings per share 13
Basic earnings per share
Net income (loss) attributable to equity holders 0.05 0.05 (0.09)
Weighted average number of ordinary shares it 168,817 168,817 168,817

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

{Unaudited but reviewed)



United Securities Public Company Limited and its subsidiary

Cash flow statements

For the three-month periods ended 21 March 2008 and 2007
(Unit: Thousand Baht)

Consolidated

financial statements Separate financial statements

2008 2008 2007
Cash flows from operating activities
Met income (loss) before tax 10,276 11,260 (15,688)
Adjustments to reconcile net income {loss)
to net cash provided by (paid for) operating activities:
Depreciation and amortisation 3,107 3,088 5 771
Bad debts and doubtful accounts {reversal) (34) (34) 23
Loss on revaluation of investments - - 3.157
Amortise discount on bhill of exchange (4,791) (4,791) (2, 778)
Gain on sales of premises improvement and eq - - (1,031)
Written—off premises improvement and equipm - - 934
Provision for liabilities from litigation a1 a1 15
Expenses on borrowing 3,064 3,064 387
Income (loss) from operating activities before changes in
operating assets and liabilities 11,713 12,678 (9,210)
Decrease {increase) in operating assets
Long-term deposits at financial institutions (66) (66) (81)
Short—-term investments (181,841) (181,841) 11,082
Receivables from Clearing House — Thailand Securities
Depository (33,275) (33,275) 12,918
Securities business receivables (124,597 (124,597 79,266
Other assets (930) (336) (3,147)



Increase (decrease) in operating liabilities
Payable to Clearing House - Thailand and Secur
Securities business payables
Liabilities under commercial papers sold
Accrued expenses

Other liabilities

Cash flows from {used in) operating activities
Cash paid for expenses on borrowing

Cash paid for income tax

Met cash flows from (used in) operating activ

23,468 23,468 (18,503)
40,375 40,375 (3,170)
230,000 230,000 100,000
(13,745) (13,975) (10,647)
(223) (223) (18)
(49,121) (47,792) 158,490
{9,550) (9,550) (417)
(77) (77) (70)
(58,748) (57,419) 158,003

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

iUnaudited but reviewed)



United Securities Public Company Limited and its subsidiary

Cash flow statements {continued)
For the three-month periods ended 31 March 2008 and 2007

Consolidated

(Unit: Thousand Baht)

financial statements Separate financial statements

F

2008 2008 2007

Cash flows from investing activities
Cash paid for purchase of investment in subsidiary - (10,200) -
Proceeds from sales of equipment - - 4,514
Cash paid for purchase of premises

improvement and equipment (6,382) (6,132) {2,724)
Cash paid for purchase of intangible assets (2,098) (156) (1,226)
MNet cash flows from (used in) investing activities ! (8,480) (16,488) 564
Cash flows from financing activities
Increase {decrease) in domestic borrowings 58,614 58,614 {70,204)
Proceed from paid-up share capital from

minority shareholders of subsidiary 9,800 - -
MNet cash flows from (used in) financing activities 68,414 58,614 {70,204)
Net increase {decrease) in cash and cash equivalents 1,186 (15,293) 88,363
Cash and cash equivalents at beginning of the period 24,031 24,031 66,676
Cash and cash equivalents at the end of the period (Note 2) 25217 8,738 155,039
Supplemental cash flows information
Non-cash items

Increase in revaluation surplus in investments [ b 155

Purchase of premises improvement, equipment and intangible

assets that has not yet been paid 4,043 2,000 -

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



(WUrnaudited but reviewed)

United Securities Public Company Limited and its subsidiary

Statements of changes in shareholders' equity

For the three-month periods ended 31 March 2008 and 2007

MHote

(Jnit: Thousand Eaht)

Separate financial statements

Ordinary shares

Rewaluation
surplus Retained earnings
Premium on ideficityin  Appropriated -

ordinary shares  investments statutory reserve Unappropriated  Total

Balance as at 1 January 2007
Fewvaluation surplus on investments
Met loss for the period

Balance as at 31 March 2007

Balance as at 1 January 2008
Fewvaluation surplus an investment <4, 2
Met income for the period

Balance as at 31 March 2008

844,084 53,227 (255) 15,420 115,710 S
- - 155 - - 155
- - - - (15,688)  (15,688)
844,084 53,227 (100) 15,420 100,022 G
844,084 53,227 (113 16,173 130,006 G
- - 6 - - 6
- - - - 9,047 9,047
844,084 53,227 (3] 16,173 139,053 FHHEEEE

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



United Securities Public Company Limited and its subsidiary
Statements of changes in shareholders' equity

For the three-month period ended 31 March 2008

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Eaht)

Rewvaluation - equity attributable

surplus Fetained sarmnings

Premium on (deficitlin  Appropriated -

Minarity interest

o minority

shareholders

Mote Ordinary shares ordinany shareemvestments  statutory reserve Unappropriated of subsidiany Tatal
Balance as at 1 January 2008 B44,084 53,227 (113 16,173 130,006 - Ligisizosisg
Revaluation surplus on investment 4 - - 2 - - - &
Met incame for the period - - - - 5,545 a2 2,063
Subsidiary increased paid-up share capital
during the period - - - - - 9,800 9,800
Balance as at 31 March 2008 S44,084 53,227 (5 16,173 138,551 9,318 TR

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



