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United Securities Public Company Limited and its subsidiary
Balance sheets
As at 31 March 2010 and 31 December 2009
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 31 March 2010 31 December 2009 31 March 2010 31 December 2009

(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)

Assets

Cash and cash equivalents 2 186,238 108,186 175,277 96,342
Long-term deposits at financial institutions 3 63,146 63,121 63,146 63,121
Investments in debt and equity securities, net 4,13 417,673 533,394 417,673 533,394
Investment in subsidiary, net 5 - - 9,000 8,600
Receivables from Clearing House 6 42,981 58,998 42,981 58,998
Securities and derivatives business receivables, net 7,8, 1. 585,964 432,073 585,964 432,073
Premises improvement and equipment, net 9 12,170 13,903 11,721 13,401
Intangible assets, net ## 18,879 19,833 15,375 16,057
Other assets, net 11, 13 34,664 33,029 33,513 32,240
Total assets 1,361,715 1,262,537 1,354,650 1,254,226

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



United Securities Public Company Limited and its subsidiary
Balance sheets (continued)
As at 31 March 2010 and 31 December 2009
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

Note 31 March 2010 31 December 2009 31 March 2010 31 December 2009

(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
Liabilities and shareholders' equity
Liabilities
Payables to Clearing House 29,217 10,277 29,217 10,277
Securities and derivatives business payables ## 210,460 129,495 210,460 129,495
Liabilities under commercial papers sold ## 142,361 119,031 142,361 119,031
Accrued expenses 16,934 28,428 16,609 27,321
Provision for liabilities from litigations ## 8,826 8,826 8,826 8,826
Other liabilities #H# 2,880 2,429 2,802 2,542
Total liabilities 410,678 298,486 410,275 297,492
Shareholders' equity
Share capital
Registered
172,000,000 ordinary shares of Baht 5 each 860,000 860,000 860,000 860,000
Issued and paid-up
168,816,704 ordinary shares of Baht 5 each 844,084 844,084 844,084 844,084
Premium on ordinary shares 53,227 53,227 53,227 53,227
Retained earnings
Appropriated
Statutory reserve 16,173 16,173 16,173 16,173
Unappropriated 30,875 43,148 30,891 43,250
Equity attributable to the parent's shareholders 944,359 956,632 944,375 956,734
Minority interest - equity attributable to minority
shareholders of subsidiary 6,678 7,419 - -
Total shareholders' equity 951,037 964,051 944,375 956,734
Total liabilities and shareholders' equity 1,361,715 1,262,537 1,354,650 1,254,226

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

Jeremy Kim San Liau Tippranee Chatmanop

Director Director



United Securities Public Company Limited and its subsidiary

Income statements

For the three-month periods ended 31 March 2010 and 2009

Revenues

Brokerage fees
Brokerage fees from securities business
Brokerage fees from derivatives business

Fees and service income

Gain on trading in securities

Interest and dividend

Interest on margin loans

Other income

Total revenues

Expenses

Expenses on borrowing

Fees and service expenses

Bad debts and doubtful accounts (reversal)

Loss on impairment of investment in subsidiary

Loss on impairment of investment in
available-for-sale securities
Operating expenses
Personnel expenses
Premises and equipment expenses

Taxes and duties

Directors and management benefit expenses

Other expenses
Total operating expenses
Total expenses

Net loss for the period

Net loss attributable to:
Equity holders of the parent

Minority interests of the subsidiary

Loss per share

Basic loss per share

Net loss attributable to equity holders of the parent

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

Note 2010 2009 2010 2009
#it 33,262 15,258 33,262 15,258
2,026 733 2,026 733
#it 1,582 582 808 482
# 3,501 4,920 3,501 4,920
4.5, 1% 8,737 10,504 8,707 10,431
8,060 8,373 8,060 8,373
#it 300 199 920 688
57,468 40,569 57,284 40,885
2,032 4,688 2,032 4,688
#it 5,029 3,599 4,876 3,411
8 (201) 5,630 (201) 5,630
5 - - 3,600 -
4,000 - 4,000 -
29,544 24,165 26,231 20,830
13,923 13,973 13,269 13,235
277 294 277 294
9,102 8,597 9,044 8,551
7,903 3,348 6,515 3,124
60,749 50,377 55,336 46,034
71,609 64,294 69,643 59,763
(14,141) (23,725) (12,359) (18,878)
(12,273) (21,350) (12,359) (18,878)
(1,868) (2,375)
(14,141) (23,725)
(Unit: Baht)
i
(0.07) (0.13) (0.07) (0.11)

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




United Securities Public Company Limited and its subsidiary

Cash flow statements

For the three-month periods ended 31 March 2010 and 2009

Cash flows from operating activities

Net loss before tax

Adjustments to reconcile net loss before tax
to net cash provided by (paid from) operating activities:
Depreciation and amortisation
Bad debts and doubtful accounts (reversal)
Loss on impairment of investment in subsidiary
Loss on impairment of investment in

available-for-sale securities

(Gain) loss on sales of premises improvement and equipment
Provision for liabilities from litigation
Interest and dividend
Expenses on borrowing

Loss from operating activities before changes in
operating assets and liabilities

(Increase) decrease in operating assets
Long-term deposits at financial institutions
Short-term investments
Receivables from Clearing House
Securities and derivatives business receivables
Other assets

Increase (decrease) in operating liabilities
Payables to Clearing House
Securities and derivatives business payables
Liabilities under commercial papers sold
Accrued expenses
Other liabilities

Cash flows from operating activities
Cash received from interest
Cash paid for expenses on borrowing
Cash paid for income tax

Net cash flows from operating activities

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

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

2010 2009 2010 2009

(14,141) (23,725) (12,359) (18,878)
5,076 4,235 3,623 3,896
(201) 5,630 (201) 5,630

- - 3,600 -

4,000 - 4,000 -
(1) 20 1) 20

. 10 - 10
(8,737) (10,504) (8,707) (10,431)
2,032 4,688 2,032 4,688
(11,972) (19,646) (8,013) (15,065)
(25) (73) (25) (73)
110,111 285,231 110,111 285,231
16,017 14,862 16,017 14,862
(153,689) (63,877) (153,689) (63,877)
(1,676) (2,694) (1,319) (2,469)
18,940 20,743 18,940 20,743
80,964 (10,063) 80,964 (10,063)
25,000 (180,000) 25,000 (180,000)
(11,494) (7,297) (10,712) (7,050)
450 (5,513) 259 (5,525)
72,626 31,673 77,533 36,714
10,447 9,594 10,407 9,522
(3,702) (1,446) (3,702) (1,446)
(58) (33) (43) (33)
79,313 39,788 84,195 44,757




United Securities Public Company Limited and its subsidiary
Cash flow statements (continued)

For the three-month periods ended 31 March 2010 and 2009

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

2010 2009 2010 2009

Cash flows from investing activities

Cash paid for purchase of investment in subsidiary - - (4,000) -

Proceeds from sales of premises improvement and equipment 1 4 1 4

Cash paid for purchase of premises improvement and equipmer (771) (215) (770) (208)
Cash paid for purchase of intangible assets (491) - (491) -

Net cash flows used in investing activities (1,261) (211) (5,260) (204)
Cash flows from financing activities

Decrease in domestic borrowings - (44,277) - (44,277)
Net cash flows used in financing activities - (44,277) - (44,277)
Net increase (decrease) in cash and cash equivalents 78,052 (4,700) 78,935 276

Cash and cash equivalents at beginning of the period 108,186 22,113 96,342 1,816

Cash and cash equivalents at the end of the period (Note 2) 186,238 17,413 175,277 2,092

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



United Securities Public Company Limited and its subsidiary

Statement of changes in shareholders’ equity

For the three-month periods ended 31 March 2010 and 2009

Balance as at 31 December 2008
Net loss for the period

Balance as at 31 March 2009

Balance as at 31 December 2009

Increase in minority interest - equity attributable to
minority shareholders of a subsidiary

Net loss for the period

Balance as at 31 March 2010

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Equity attributable to the parent's shareholders

Minority interest

Retained earnings Total equity - equity attributable
Appropriated - attributable to to minority
Premium on statutory the parent's shareholders
Ordinary shares ordinary shares reserve Unappropriated shareholders of subsidiary Total

844,084 53,227 16,173 41,780 955,264 12,627 967,891

- - - (21,350) (21,350) (2,375) (23,725)
844,084 53,227 16,173 20,430 933,914 10,252 944,166
844,084 53,227 16,173 43,148 956,632 7,419 964,051

- - - - - 1,127 1,127

- - - (12,273) (12,273) (1,868) (14,141)
844,084 53,227 16,173 30,875 944,359 6,678 951,037

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



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

For the three-month periods ended 31 March 2010 and 2009

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

Retained earnings

Premium on Appropriated -
Ordinary shares  ordinary shares statutory reserve  Unappropriated Total
Balance as at 31 December 2008 844,084 53,227 16,173 49,037 962,521
Net loss for the period - - - (18,878) (18,878)
Balance as at 31 March 2009 844,084 53,227 16,173 30,159 943,643
Balance as at 31 December 2009 844,084 53,227 16,173 43,250 956,734
Net loss for the period - - - (12,359) (12,359)
Balance as at 31 March 2010 844,084 53,227 16,173 30,891 944,375

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