REPORT OF THE INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
AEON THANA SINSAP (THAILAND) PUBLIC COMPANY LIMITED

We have audited the consolidated statements afidiabposition of AEON Thana Sinsap
(Thailand) Public Company Limited and its subsigdiarand the separate statements of
financial position of AEON Thana Sinsap (Thailaréyiblic Company Limited as at
February 20, 2012nd 2011, and the related consolidated and sepsatatements of
income, comprehensive income, changes in sharalsbldguity and cash flows for the
years then ended. These financial statements areae$ponsibility of the Company’s
management as to their correctness and completehttss presentatioOur responsibility

is to express an opinion on these financial statésrigased on our audits.

We conducted our audits in accordance with geneeatepted auditing standardghose
standards require that we plan and perform thet aodbbtain reasonable assurance as to
whether the financial statements are free of natersstatement. An audit includes examining,
on a test basis, evidence supporting the amoudtdiadosures in the financial statements. An
audit also includes assessing the accounting pkescused and significant estimates made by
management, as well as evaluating the overall diahstatement presentation. We believe that
our audits provide a reasonable basis for our opini

In our opinion, the aforementioned consolidated s@plarate financial statements present
fairly, in all material respects, the financial fimm of AEON Thana Sinsap (Thailand)
Public Company Limited and its subsidiaries andBON Thana Sinsap (Thailand) Public
Company Limited as at February 20, 2012 and 20dd tlae results of operations and cash
flows for the years then ended in conformity widngrally accepted accounting principles.

Without qualifying our opinion, as discussed in &@ to the financial statements, since
February 21, 2011, the Company and its subsididrée® adopted the new and revised
Thai Financial Reporting Standards issued by tlefaion of Accounting Professions and
complied with the Notification of the Department &usiness Development dated
September 28, 2011 regarding “The Brief Particularghe Financial Statements B.E.
2554” which are effective for the financial statertsefor the accounting periods beginning
on or after January 1, 2011 onwardshe preparation and presentation of these filaanc
statements. The consolidated and separate finastei@ments for the year ended February
20, 2011, presented herein for comparison, areepted in the new format following such
standards and notification to conform to the codstéd and separate financial statements
for the year ended February 20, 2012.



Deloitte Touche Tohmatsu Jaiyos Audit
daaett v Losing luwne soudyd

-2-

As discussed in Note 3 to the financial statemediising the year ended February 20,
2012, the Company and its subsidiaries have chatigedccounting policies for income
tax and employee benefits and the consolidatedsapdrate financial statements for the
year ended February 20, 2011, presented hereicofaparison, have been retrospectively
adjusted for the effect of the change to be in atarace with the new accounting policies.

Niti Jungnitnirundr
Certified Public Accountant (Thailand)
BANGKOK Registration No. 3809
April 18, 2012 DELOITTE TOUCHE TOHMATSU JAIYOS AUDIT CO., LTD.



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY LIMITED AND

STATEMENTS OF FINANCIAL POSITION
AS AT FEBRUARY 20, 2012 AND 2011

SUBSIDIARIES

BAHT

Notes CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
" Restated" " Restated"
ASSETS
CURRENT ASSETS
Cash and cash equivalents 1,638,841,917 1,873,954,985  1,491,204,404 1,693,216,453
Bill of exchange 6 250,000,000 - - -
Accounts receivable and other receivable - net
Accounts receivable - net 7 35,266,842,047 32,631,913,280 33,909,414,075  29,345,063,196
Other receivable 8 390,879,748 225,357,829 423,088,452 385,561,143
Participation amount in Special Purpose Vehicle
for Securitization due within one year 10 - - 1,408,704,915 1,869,557,202
Subordinated lendings due within one year 11 592,529,926 124,366,800 592,529,926 124,366,800
Receivables per currency swap contracts 8and 19 222,256,983 541,632,000 222,256,983 541,632,000
Other current assets 41,060,442 38,253,926 41,060,442 38,253,926
Total Current Assets 38,402,411,063  35,435,478,820  38,088,259,197  33,997,650,720
NON-CURRENT ASSETS
Accounts receivable - net 7 944,380,002 1,220,550,305 942,354,181 1,220,550,305
Investments in subsidiaries 9.1 - - 29,991,200 31,200
Other long-term investments
Related companies 9.2 43,535,519 64,149,519 43,535,519 64,149,519
Other companies 9.3 10,400 20,800 10,400 20,800
Participation in Special Purpose Vehicle
for Securitization 10 - - 451,723,921 1,467,121,972
Subordinated lendings 11 1,438,000,000 2,107,678,402 1,438,000,000 2,107,678,402
Equipment - net 12 485,294,624 456,055,693 482,959,072 456,055,693
Intangible assets - net 13 786,968,189 783,673,956 786,968,189 783,673,956
Receivables per currency swap contracts 8and 19 835,332,544 374,715,700 835,332,544 374,715,700
Deferred tax assets - net 14 551,662,789 274,479,965 487,915,897 247,990,454
Other non-current assets 15 122,173,604 129,099,358 122,173,604 129,099,358
Total Non-Current Assets 5,207,357,671 5,410,423,698 5,620,964,527 6,851,087,359
TOTAL ASSETS 43,609,768,734  40,845,902,518  43,709,223,724  40,848,738,079

Notes to the financial statements form an integral part of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT FEBRUARY 20, 2012AND 2011

BAHT
Notes CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
"Restated" "Restated"
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES

Short-term loans from financial institutions 16 6100 630,000,000 610,000,000 630,000,000

Accounts payable and other payable
Accounts payable
Other payable
Current portion of :
Long-term loans
Long-term debentures
Accrued income tax
Payable per currency swap contracts
Other current liabilities
Total Current Liabilities

NON-CURRENT LIABILITIES
Long-term loans
Long-term debentures
Payables per currency swap contracts
Employee benefit obligation
Total Non-Current Liabilities
TOTAL LIABILITIES

456,795,154 641,423,993

456,523,991 641,423,993

17 776,377,667 677,568,1 956,752,857 823,815,959
18 9,735,495,960 5,987,181,948 9, B859460 5,987,181,948
19 997,575,618 552,945,439 997,575,618 552,945,439
354,642,369 258,202,184 268,185,628 141,380,271
18 and 19 222183 74,030,416 225,743,275 74,030,416
31,383,694 53,582,984 31,383,694 53,582,983

13,188,013,737 8,874,935,137

13,281,661,023 8,904,361,009

18 22,571,762,850 23,610,500,874

19 1,663,623,293 1,595,044,056
18 and 19 300B5 258,081,322
20 26,211,753 18,768,570

22,571,762,850 23,610,500,874
1,663,623,293 1,595,044,056
34,965,000 258,081,322
26,211,753 18,768,570

24,296,562,896 25,482,394,822

24,296,562,896 25,482,394,822

37,484,576,633 34,357,329,959

37,578,223,919 34,386,755,831




AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT FEBRUARY 20, 2012 AND 2011

BAHT

LIABILITIES AND SHAREHOLDERS' EQUITY

(CONTINUED)
SHAREHOLDERS' EQUITY
SHARE CAPITAL

Authorized share capital

Notes

21

250,000,000 ordinary shares of Baht 1 each

Issued and paid-up share capital

250,000,000 ordinary shares of Baht 1 each,

fully paid

PREMIUM ON ORDINARY SHARE CAPITAL

RETAINED EARNINGS
Appropriated
Legal reserve

Reserve for business expansion

Unappropriated

OTHER COMPONENTS OF EQUITY
EQUITY ATTRIBUTABLE TO

OWNERS OF THE PARENT

NON-CONTROLLING INTERESTS
TOTAL EQUITY

TOTAL LIABILITIES AND

SHAREHOLDERS' EQUITY

22

24

CONSOLIDATED
FINANCIAL STATEMENTS

SEPARATE
FINANCIAL STATEMENTS

2012 2011 2012 2011
"Restated" "Restated"
250,000,0 250,000,000 250,000,000 250,000,000
250,000,000 250,000,000 250,000,000 250,000,000
478,000,000 478,000,000 478,000,000 478,000,000
25,000,000 25,000,000 25,000,000 25,000,000
4,650,000,0004,250,000,000 4,650,000,000 4,250,000,000
721,927,373 1,485,483,759 727,999,805  1,458,982,248

175,928 -

6,125,103,301

6,488,483,759
88,800 88,800

6,130,999,805

6,461,982,248

6,125,192,101

6,488,572,559

6,130,999,805

6,461,982,248

43,609,768,734 40,845,902,518

43,709,223,724

40,848,738,079

Notes to the financial statements form an integeat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY LIMITED A ND SUBSIDIARIES

STATEMENTS OF INCOME

FOR THE YEARS ENDED FEBRUARY 20,2012 AND 2011

BAHT
Notes CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
"Restated" "Restated"
REVENUES
Credit card income 25 4,256,072,575  4,030,354,125  372B7729 3,271,462,623
Loan income 4,683,475,539  3,765,210,887  4,683,475,539 3,765,270,88
Hire purchase income 557,631,004 1,352,587,913 557,302,006 1,352,587,913
Other income
Bad debt recovery 671,949,285 636,741,846 628,898,280 578,409,208
Gain on sales of written-off
accounts receivable 36 296,679,018 - 296,679,018 -
Outsource collection service income 39,585,621 359131 39,585,621 35,074,919
Gain on sale of other long-term investment 12,509,46 51,051,536 12,507,469 51,051,536
Gain on sale of fixed assets 21,550 20,592,323 21,550 20,592,323
Others 143,928,971 179,866,782 142,190,447 174,089,469
1,164,671,914 923,327,406  1,119,882,385 859,217,455
Total Revenues 10,661,851,032 10,071,480,331  9,878,383,659 9,248438,

EXPENSES
Operating and administrative expenses
Directors and managements remuneration 26
Bad debts and doubtful accounts

Finance cost

3,960,757,533,654,555,731

3,871,515,747 3,558,720,728

Total Expenses

8385 56,350,577 54,966,685 56,350,577
4,530,131,882 3,386%18  4,062,915,403 2,988,807,580

1,655,479,127 1,653,884,074  1,532,811,622 1,490,2%0,48
10,203,250,936  8,673,963,900  9,522,209,457 8,094,069,3

INCOME BEFORE INCOME TAX 458,600,096  1,397,516,431 356,174,202 1,154,389,508
INCOME TAX EXPENSE 29 297,485,336 405,536,274 162,529,899 171,193,482
NET PROFIT FOR THE YEAR 161,114,760 991,980,157 193,644,303 983,196,026
NET PROFIT ATTRIBUTABLE TO :
Owners of the parent 161,070,360 991,935,757 193,644,303 983,196,026
Non-controlling interests 44,400 44,400 - -
161,114,760 991,980,157 193,644,303 983,196,026
BASIC EARNINGS PER SHARE BAHT 0.64 3.97 0.77 3.93
WEIGHTED AVERAGE NUMBER OF
ORDINARY SHARES SHARES 250,000,000 250,000,000 250,000,000 250,000,000

Notes to the financial statements form an integeat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED FEBRUARY 20, 2012 AND @11

BAHT
Notes CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
"Restated" "Restated"
NET PROFIT FOR THE YEAR 161,114,760 991,980,157 193,644,303 983,196,026
OTHER COMPREHENSIVE INCOME
A portion transferred to recognize gain on salmeéstment 5.3 - (57,415,539) - (57,415,539)
Exchange differences on translating financial stetets
of a foreign operation 24 175,928 - - -
Income tax relating to components of
other comprehensive income 3.3 - 17,224,662 - 17,224,662
TOTAL OTHER COMPREHENSIVE INCOME - NET 175,928 (40,190,877) - (40,190,877)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 161,290,688 951,789,280 193,644,303 943,005,149
TOTAL COMPREHENSIVE INCOME
ATTRIBUTABLE TO :
Owners of the parent 161,246,288 951,744,880 193,644,303 943,005,149
Non-controlling interests 44,400 44,400 - -

161,290,688 951,789,280 193,644,303 943,005,149

Notes to the financial statements form an integaat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEARS ENDED FEBRUARY 20, 2012anD 2011

BAHT
Notes CONSOLIDATED FINANCIAL STATEMENTS
Owners of the parent Non- Total
Issued and Premium on Retained earnings Other components of equity Total controlling shareholders'
paid-up ordinary Appropriated Unappropriated Other comprehensive income Total owners of Interests equity
share capital shares Legal Reserve for Revaluation Foreign Income tax ot the parent
reserve business surplus on currency relating to componés
expansion investments translation components of equity
of other
comprehensive
income
"Restated"
Beginning balance,
as at February 21, 2010
- as previously reported 250,000,000 478,000,000 25,000,000  3,750,000,000 1,295,721,215 57,415,539 - - 57,415,539 5,856,136,754 59,200 5,856,195,954
Effect of changes in accounting policies
Income Tax 3 - - - - 236,711,346 - - (17,224,662) (17,224,662) 219,486,684 - 219,486,684
Employee Benefits 3 - - - - (13,918,999) - - - - (13,918,999) - (13,918,999)
Beginning balance,
as at February 21, 2010
- as restated 250,000,000 478,000,000 25,000,000 3,750,000,000 1,518,513,562 57,415,539 - (17,224,662) 40,190,877 6,061,704,439 59,200 6,061,763,639
Changes during the year
Reserve for business expansion 21.1 - - - 500,000,000 (500,000,000) - - - - - - -
Dividend paid 211 - - - - (262,483,200) - - - - (262,483,200) (44,400) (262,527,600)
Interim dividend paid 21.2 - - - - (262,482,360) - - - - (262,482,360) - (262,482,360)
Total comprehensive income - - - - 991,935,757 (57,415,539) - 17,224,662 (40,190,877) 951,744,880 44,400 951,789,280
Issued and paid up share capital -
new subsidiary - - - - - - - - - - 29,600 29,600
Ending balance,
as at February 20, 2011 250,000,000 478,000,000 25,000,000 4,250,000,000 1,485,483,759 - - - - 6,488,483,759 88,800 6,488,572,559




AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES
STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (CONTINUED)
FOR THE YEARS ENDED FEBRUARY 20, 2012 AND 201

BAHT
Notes CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Owners of the parent Non- Total
Issued and Premium on Retained earnings Other components of equity Total controlling shareholders'
paid-up ordinary Appropriated Unappropriated Other comprehensive income Total owners of Interests equity
share capital shares Legal Reserve for Revaluation Foreign Income tax oT the parent
reserve business surplus on currency relating to componés
expansion investments translation components of equity
of other
comprehensive
income
"Restated"
Beginning balance,
as at February 21, 2011
- as previously reported 250,000,000 478,000,000 25,000,000 4,250,000,000 1,229,772,364 - - - - 6,232,772,364 88,800 6,232,861,164
Effect of changes in accounting policies
Income Tax 3 - - - - 274,479,965 - - - - 274,479,965 - 274,479,965
Employee Benefits 3 - - - - (18,768,570) - - - - (18,768,570) - (18,768,570)
Beginning balance,
as at February 21, 2011
- as restated 250,000,000 478,000,000 25,000,000 4,250,000,000 1,485,483,759 - - - - 6,488,483,759 88,800 6,488,572,559
Changes during the year
Reserve for business expansion 21.3 - - - 400,000,000 (400,000,000) - - - - - - -
Dividend paid 21.3 - - - - (262,460,520) - - - - (262,460,520) (44,400) (262,504,920)
Interim dividend 21.4 - - - - (262,166,226) - - - - (262,166,226) - (262,166,226)
Total comprehensive income - - - - 161,070,360 - 175,928 - 175,928 161,246,288 44,400 161,290,688
Ending balance,
as at February 20, 2012 250,000,000 478,000,000 25,000,000 4,650,000,000 721,927,373 - 175,928 - 175,928 6,125,103,301 88,800 6,125,192,101

Notes to the financial statements form an integaat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEARS ENDED FEBRUARY 20, 2012AND 2011

BAHT
Notes SEPARATE FINANCIAL STATEMENTS
Issued and Premium on Retained earnings Other components of equity Total
paid-up ordinary Appropriated Unappropriated Other comprehensive income Total shareholders'
share capital shares Legal Reserve for Revaluation Income tax other equity
reserve business surplus on relating to components
expansion investments components of equity
of other
comprehensive
income

"Restated"
Beginning balance, as at February 21, 2010

- as previously reported 250,000,000 478,000,000 25,000,000 3,750,000,000 1,295,713,215 57,415,539 - 57,415,539 5,856,128,754
Effect of changes in accounting policies

Income Tax 3 - - - - 218,957,566 - (17,224,662) (17,224,662) 201,732,904

Employee Benefits 3 - - - - (13,918,999) - - - (13,918,999)
Beginning balance, as at February 21, 2010

- as restated 250,000,000 478,000,000 25,000,000 3,750,000,000 1,500,751,782 57,415,539 (17,224,662) 40,190,877 6,043,942,659

Changes during the year

Reserve for business expansion 21.1 - - - 500,000,000 (500,000,000) - - - -

Dividend paid 211 - - - - (262,483,200) - - - (262,483,200)

Interim dividend paid 21.2 - - - - (262,482,360) - - - (262,482,360)

Total comprehensive income - - - - 983,196,026 (57,415,539) 17,224,662 (40,190,877) 943,005,149
Ending balance, as at February 20, 2011 250,000,000 478,000,000 25,000,000 4,250,000,000 1,458,982,248 - - - 6,461,982,248




AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY (CONTINUED)

FOR THE YEARS ENDED FEBRUARY 20, 2012AND 2011

BAHT
Notes SEPARATE FINANCIAL STATEMENTS (CONTINUED)
Issued and Premium on Retained earnings Other components of equity Total
paid-up ordinary Appropriated Unappropriated Other comprehensive income Total shareholders'
share capital shares Legal Reserve for Revaluation Income tax other equity
reserve business surplus on relating to components
expansion investments components of equity
of other
comprehensive
income

"Restated"
Beginning balance, as at February 21, 2011

- as previously reported 250,000,000 478,000,000 25,000,000 4,250,000,000 1,229,760,364 - - - 6,232,760,364
Effect of changes in accounting policies

Income Tax 3 - - - - 247,990,454 - - - 247,990,454

Employee Benefits 3 - - - - (18,768,570) - - - (18,768,570)
Beginning balance, as at February 21, 2011

- as restated 250,000,000 478,000,000 25,000,000 4,250,000,000 1,458,982,248 - - - 6,461,982,248

Changes during the year

Reserve for business expansion 21.3 - - - 400,000,000 (400,000,000) - - - -

Dividend paid 21.3 - - - - (262,460,520) - - - (262,460,520)

Interim dividend paid 21.4 - - - - (262,166,226) - - - (262,166,226)

Total comprehensive income - - - - 193,644,303 - - - 193,644,303
Ending balance, as at February 20, 2012 250,000,000 478,000,000 25,000,000 4,650,000,000 727,999,805 - - - 6,130,999,805

Notes to the financial statements form an integaat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED FEBRUARY 20, 2012aND 2011

CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax
Adjustments:
Bad debts and doubtful accounts
Depreciation
Amortization of cost of software
Employee benefit expense
Gain on sale of written-off accounts receivable
Gain on sale of fixed assets
Gain on sale of other long term investment
Interest income
Dividend income
Finance cost

Operating assets (increase) decrease
Accounts receivable and other receivable
Other current assets
Other non-current assets

Operating liabilities increase (decrease)
Accounts payable and other payable
Other current liabilities

Cash paid for operations
Proceeds from interest income
Finance cost paid
Income tax paid

Net cash provided by (used in)
operating activities

BAHT
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
"Restated" "Restated"
458,600,096 1,397,516,431 ,1386202 1,154,389,508
4,530,131,882 336%18 4,062,915,403 2,988,807,580
208,298,001 164,276,307 207,831,162 164,276,307
311,212,830 299,634, 311,212,830 299,634,656
7,443,183 4,849,571 7,443,183 4,849,571
s896,018 - -296,679,018 -
-21,550 -20,592,323 560), (20,592,323)
-12,5689,4 -51,051,536 (12,507,469) (51,051,536)
(5,814,936,068) (5,801,835,543) (4,390,959,154)  (4,180,656,430)
-738,012 -3,812,577 (738,012) (3,812,577)
1,655,479,127 1,653,884,074 1,532,811,622 1,490,2%0,48
1,046,283,002 952,042,578 1,777,483,199 1,846,055,241

(6,83843B),  (3,511,962,721) (18,279,880,713)
(2,806,516) 10,731,069 (2,806,516)
10,352,031  (20,060,879) 10,352,031

-89,191,132 16286 -88,814,479
-22,199,290 58,297,027 -92,290

(18,076,336,525)
16,049,673
(20,060,879)

158,365,033
117,477,923

-5,895,562,401 ,34@351,650) (16,605,865,768)
5,779,520,726 5,738,451,634  4,333,705,635
(1,691,929,311) (1,649,696,914) (1,568,734,891)
(481,909,377) (386,189,747)  (279,311,026)

(15,958,449,534)
4,167,984,499

(1,544,732,862)

(236,173,401)

-2,289,880,363 1,354,213,323  12@,206,050

-13,571,371,298




AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE YEARS ENDED FEBRUARY 20, 2012aND 2011

BAHT
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
"Restated" "Restated"
CASH FLOWS FROM INVESTING ACTIVITIES
Cash payments for investment
in bill of exchanges (250,000,000) - - -
Cash payments for investment in subsidiaries - - -29,960,000 (10,400)
Cash proceeds from sale of
other long term investment 33,121,469 60,880,244 33,121,469 60,880,244
Cash payment for other long term investment - (12,660,513) - (12,660,513)
Cash proceeds from sale of fixed assets 149,495 2824 149,495 25,444,425
Cash payments for fixed assets acquisition (1969873, (206,240,104) (193,651,546) (206,240,104)
Cash payments for purchase of software (322,040,593) (218,268,552) (322,040,593) (218,268,552)
Dividend received 738,012 3,812,577 738,012 3,812,577
Net cash used in investing activities (734,485,554) (347,031,923) (511,643,163) (347,042,323)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from sale of additional revolving
receivables under securitization projects - - 11,639,915 14,788,314,754
Proceeds from sale of accounts receivable 75,500,000 - 75,500,000 -
Proceeds from subordinated lending 201,515,276 166398 201,515,276 166,989,803
Cash repayments for subordinated lending - (1,4380000 - (1,438,000,000)
Proceeds from short-term loans from
financial institutions 44,150,000,000 12,170,000,000 44,150,000,000 12,170,000,000
Cash repayments for short-term loans from
financial institutions (44,170,000,000) (16,386,300,000) (44,170,000,000) (16,386,300,000)
Proceeds from long-term loans 18,482,994,281 13,480662 18,482,994,281 13,460,044,562
Cash repayments for long-term loans (15,925,385,562)(7,447,450,000) (15,925,385,562) (7,447,450,000)
Proceeds from long-term debenture 2,082,050,000 608)00 2,082,050,000 646,000,000
Cash repayments for long-term debenture (1,582,289,0 (1,300,000,000) (1,582,750,000) (1,300,000,000)
Dividend paid (262,504,920) (262,527,600) (262,460,520) (262,483,200)
Interim dividend paid (262,166,226) (262,482,360) (262,166,226) (262,482,360)
Net cash provided by (used in)
financing activities 2,789,252,849 -653,725,595 14,429,837,164 14,134,633,559
Net increase (decrease) in cash and cash equisalent -235,113,068 353,455,805 -202,012,049 216,219,938
Cash and cash equivalents at beginning of the years 1,873,954,985 1,520,499,180 1,693,216,453 1,476,996,51
Cash and cash equivalents at the end of the years 1,638,841,917 1,873,954,985 1,491,204,404 1,693,226,45

Notes to the financial statements form an integeat of these statements



AEON THANA SINSAP (THAILAND) PUBLIC COMPANY L IMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARS ENDED FEBRUARY 20, 2012AND 2011

1. OPERATIONS AND GENERAL INFORMATION

The Company was registered as a limited companrutige Civil and Commercial Code on
September 18, 1992 and registered to be Public @oympimited with the Ministry of
Commerce on August 7, 2001. The Company was lste@ihe Stock Exchange of Thailand on
December 11, 2001. The Company’'s office is locaaed388, 2% Floor, Exchange Tower,
Sukhumvit Road, Klongtoey, Bangkok. The Companyamobjective is to do the business in
credit card, hire purchase and personal loans.

AEON Credit Service Company Limited, incorporatedJapan, and ACS Capital Corporation
Limited, incorporated in Thailand, are major shatdars with 35.12%nd 19.20% shareholding,
respectively. AEON Credit Service Company Limitedhe ultimate parent company.

Eternal 3 Special Purpose Vehi@®mpany Limited (ESPT), Eternal 4 Special Purposaidle
Company Limited (Eternal 4) and Eternal 5 SpeaimpBse Vehicle Company Limited (Eternal 5) are
subsidiaries of the Company which were incorporateder the Civil and Commercial Code of
Thailand, and under the Securitization Law. Mailjeotives of subsidiaries are to operate as a
special purpose juristic person in securitizatioojerts and to engage in any activities for the
purpose of implementing or facilitating the sedmation in accordance with the securitization
projects approved by the Office of the Securitied Bxchange Commissiaf Thailand (“the SEC”)

on February 3, 2006, June 21, 2007, and May 19,26%pectively (see Notes 2.3 and 9.1)

On May 10, 2011, ESPT redeemed all participatiospacial purpose vehicle for securitization,
subordinated lending and debentures and the Commgmychased all outstanding receivables
from ESPT which led to the end of the securitizafiooject of ESPT on the same date. (see Notes
7.6, 9.1, 10, 11 and 19). On February 20, 2012,Bkieaordinary Shareholders’ Meetings of
ESPT had passed the resolutions to approve thigldition and dissolution and ESPT registered
the dissolution with the Ministry of Commerce o ttame datehe process of liquidation will be
commenced later.

On October 5, 2011, AEON Microfinance (Cambodiayd&e Company LimitedAEON MFC),
which wasregistered in Cambodia, was a new subsidiary of the Company to conduct the retail finance

business (see Notes 2.3 and 9.1).

2. BASIS FOR PREPARATION OF FINANCIAL STATEMENTS

2.1 The Compangnd subsidiaries maintain its accounting recordshiai Baht and prepares
its statutory financial statements in the Thai laamge in conformity with Thai Financial
Reporting Standards (TFRS) and practices genaaatlgpted in Thailand.

2.2 The consolidated and separate financial statsnage prepared in compliance with TAS 1
(Revised 2009) “Presentation of Financial Statesiemind the Notification of the
Department of Business Development dated Septe2teP011 regarding “The Brief
Particulars in the Financial statements B.E. 258Hich are effective for the financial
statements for the accounting periods beginningraafter January 1, 2011 onwards. The
consolidated and separate financial statementghiryear ended February 20, 2011,
presented for comparison, are prepared and presentmmpliance with such Standard
and Notification to conform to the consolidated aegarate financial statements for the
year ended February 20, 2012 (see Note 37) antbsésadditional information per the
regulation of the SEC.



2.3

2.4

The consolidated financial statements for & gnded February 20, 2012 and 2011 included
the accounts of the Company aédubsidiaries an8 subsidiaries, respectively. Significant
transactions and balances between the Companyesdibsidiaries have been eliminated.

The subsidiaries included in the consolidated fimrstatements are as follows:
Business types Countries of Registration Percentage of holdings

Registration Date As at As at

February 20, February 20,

2012 2011
Eternal 3 Special Purpose Vehicl&pecial purpose juristic person  Thailand December 21, 2005 26.00 26.00
Company Limited in securitization projects
Eternal 4 SpecidPurpose Vehicl Special purpose juristic person Thailand February 22, 2007 26.00 26.00
Company Limited in securitization projects
Eternal 5 Special Purpose Veh Special purpose juristic person Thailand April 5, 2010 2600 2600
Company Limited in securitization projects
AEON Microfinance(Cambodia’ Retail finance business Cambodia October 5, 2011 0.000

Private Company Limited
(AEON MFC)

The accounting period and significant accountinficpes used for the financial statements
of the subsidiaries are adjusted to be the sartteas of the Company.

The Federation of Accounting Professions haiseid the Notifications regarding the Thai
Financial Reporting Standards (TFRS), which willctvme effective for the financial
statements for the accounting periods beginningoafter January 1, 2013 onwards as
follows:

Thai Accounting Standards (TAS)

TAS 12 Income Taxes

TAS 20 Accounting for Government Grants and Disclosure of
Government Assistance

TAS 21 (Revised 2009) The Effects of Changes irelgor Exchange Rates

Thai Accounting Standard Interpretations (TSI)

TSI 10 Government Assistance - No Specific Relation t@@png
Activities
TSI 21 Income Taxes - Recovery of Revalued Non-Depreeialssets
TSI 25 Income Taxes - Changes in the Tax Status of aityEntits Shareholders

The Company and its subsidiaries’ management dilpathe above TAS and TSI relevant to
the Company and its subsidiaries in the preparatiothe Company and its subsidiaries’
financial statements when they become effectivee Tompany and its subsidiaries’
management has assessed the effects of these TASSSEs and believes that they will not
have any significant impact on the financial sta&ets for theperiod in which they are firstly
applied except for TAS 12 “Income Taxes” which @a@mpany and its subsidiaries have early
adopted before the effective date by restatinditlamcial statements (see Note 3).



ADOPTION OF NEW AND REVISED THAI FINANCIAL REPORTING STANDARDS

Since February 21, 2011, the Company and subsditwave adopted the new and revised Thai
Financial Reporting Standards (TFRS) issued byrdderation of Accounting Professions, which
are effective for the financial statements for thecounting periods beginning on or after
January 1, 2011 onwards, in the preparation anskeptation of thesnancial statements. Such
TFRS have no significant impact on the Company sufesidiaries’ financial statements, except
the impact from TAS 1 (Revised 2009) “PresentatidnFinancial Statements” and TAS 19
“Employee Benefits”. Additional, the Company andsidiaries have elected to early adopted
TAS 12 “Income taxes”. The impact from the adoptidrsuch TFRSs are as follows:

3.1 TAS 1 (Revised 2009) “Presentation of Finar8tatements”

TAS 1 (Revised 2009) “Presentation of Financiak&tents” changed requirements about
the presentation in the financial statements. Thegeit affected the reclassification in the
consolidated and separate financial statementsti®ryear ended February 20, 2011,
presented for comparison (see Note 37).

3.2 TAS 12 “Income taxes”

The Company and its subsidiaries have early adopfesl 12 “Income Taxes” before the
effective date, by changing from the previous aakhasis based on the taxable profit for
the year to deferred tax. The Company and its didrgs believe that this change in the
accounting policy is appropriate as the Compangsult of operations is presented
consistently with business aspects and the oldigati income tax payable or refundable in the
future can be recognized in the financial statesnehthe Company and its subsidiaries.

3.3 TAS 19 “Employee Benefits”

The Company and its subsidiaries have adopted TASEMployee Benefits” for the first
time by calculating post-employment benefits olliga under the Thai Labor Protection
Act by an independent actuary at the end of the reporting period using the Rtegk Unit
Credit Method, which is estimated based on thegmresalue of expected cash flows of
benefits to be paid in the future taken into actdie actuarial assumptions including
salaries, turnover rate, mortality rate, yearses¥ice and other factorBiscount rate used
in the calculation of provision is referenced te ttield curve of Thai government bond.

As a result, the Company and its subsidiaries lragéated the financial statements, presented
herein for comparison, as if the new accountingcpest for income tax and employee benefits had
always been in use. Effects of the changes in atitmupolicies to the consolidated and separate
financial statements are summarized as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
As previously Restated As previously Restated
reported Reported
Baht Baht Baht Baht
Statement of financial position

as at February 20, 2011
Deferred tax assets - net - 274,479,965 - 247,990,454
Employee benefit obligation - 18,768,570 - 18,768,557

Retained earnings - unappropriated 1,229,772,364 1,485,483,759 1,229,760,364 1,458,982,248



Statement of income for the year ended
February 20, 2011
Operating and administrative, expenses
Directors and managements remuneration
Income tax expense
Net profit for the period
Profit attributable to owners of parent

Basic earnings per share

Statement of changes in shareholders’
equity for the year ended February 20, 2011
Retained earnings — unappropriated
Beginning balance
Other components of equity
Income tax relating to components of
other comprehensive income

Statement of changes in shareholders’
equity for the year ended February 20, 2012
Retained earnings —unappropriated

Beginning balance

Statement of cash flows for the year ended
February 20, 2011
Income before income tax

Employee benefit expense

SIGNIFICANT ACCOUNTING POLICIES

CONSOLIDATED
FINANCIAL STATEMENTS

As previously
reported
Baht

3,651,236,561
54,820,176
443,304,893
959,061,109
44,000

3.84

1,295,721,215

1,229,772,364

1,402,366,002

Restated
Baht
3,654,555,731
56,350,577
405,536,274
991,980,157

44,000
3.97

1,518,513,562

17,224,662

1,485,483,759

1,397,516,431
4,849,571

SEPARATE
FINANCIAL STATEMENTS

As previously
Reported
Baht

3,555,401,558
54,820,176
200,226,370
959,012,709

3.84

1,295,713,215

1,229,760,364

1,159,239,079

Restated

Baht

3,558,720,728

56,350,577

171,193,482
983,196,026

3.93

1,500,751,782

17,224,662

1,458,982,248

1,154,389,508
4,849,571

The financial statements have been prepared ohist@rical cost basis except as disclosed in the

accounting policies.

4.1 Cash and cash equivalents

Cash and cash equivalents are cash on hand, deppdinancial institutions’ savings
accounts, current accounts and fixed accounts evitfinal maturities within 3 months,
investment in securities — notes with original misies within 3 months and excluding

deposits at financial institutions used as colkdter

4.2 Accounts receivable

Accounts receivable are stated at the outstandingract price after deducting unearned
financing income and allowance for doubtful acceunt



4.3

4.4

4.5

Allowance for doubtful accounts and bad debts

The Company and subsidiaries’ allowance for doulatéeounts have been complied with
the notification of the Office of the SecuritiesdaExchange Commission by fully
providing for all receivables which are over 3 ailshents contractually past due. The
Company has written off debts that are determiodaktirrecoverable.

Furthermore, the Company and subsidiaries hadiskt an additional allowance for doubtful
accounts by taking into consideration the estimatdigction losses on receivables at the end
of the year. Such estimated losses are base@ @otinpany’s collection experience

Bad debt recovery is recorded as income in therstaits of income when received.
Troubled debt restructuring

For the debt restructuring by the modification efmt of repayment to the debtor, the
Company determines the loss arising from the realo of the book value of the debtor
on the basis of the present value of the futurd ¢@svs to be received under the new
conditions, using the minimum interest for primestamers in discounting. Any amount
by which the newly determined book value is lowkarnt the previous book value,
including interest receivable, is recorded as a foem restructuring in the statement of
income.

Losses from troubled debt restructuring arisingrfneeductions of principal and interest
are included in the statement of income.

Securitization transactions

Since there are no Thai accounting standards ilindeaith securitization transactions,
the Company applied the following guidelines foc@amting for securitizations:

4.5.1 Securitization Projects which were approwethle SEC prior to February 3, 2006

For securitization transactions under the Projedtich were approved by the
SEC prior to February 3, 2006, the Company applieel US Accounting

Standards, namely Financial Accounting Standard@@ASB) Statement No.
140 regarding “Accounting for Transfers and Sengcof Financial Assets and
Extinguishment of Liabilities”.

A transfer of financial assets in which the tramsfesurrenders control over those
assets is accounted for as a sale to the extentctwsideration other than
beneficial interests in the transferred assetedgived in exchangeAnd such

beneficial interests do not include other retaiméerests in the transferred assets.

Servicing assets and other retained interestseitrémsferred assets are measured
by allocating the previous carrying amount betwten assets sold, if any, and
retained interests, if any, based on their reldtirevalues at the date of transfer, if
practicable.

The qualifying special purpose entities shall netdonsolidated in the financial
statements of a transferor or its related.



4.5.2 Securitization Projects which were approwethe SEC since February 3, 2006

For securitization transactions under the Projedigch were approved by the
SEC since February 3, 2006, the Company recogrizedsales of credit card
receivables to a Special Purposes Vehicle (“Sezatidon Plan”), according to the
approval conditions required by the SEC. The camulitrelated to the accounting
treatment are as follows:

(1) The Company will prepare its financial statetsein accordance with the
accounting standards and exposure draft of theuatiog guideline issued
by the Federation of Accounting Professions. Theesfthe Company will
prepare consolidated financial statements to coenbihe financial
statements of Eternal 3 Special Purpose VehiclegaomLimited (ESPT),
Eternal 4 Special Purpose Vehicle Company Limitéderphal 4) and
Eternal 5 Special Purpose Vehicle Company Limiteihal 5).

(2) The Company is able to derecognize the credid ceceivables, which were
transferred to the SPV, and the debentures undeseturitization project in
the amount that the risks and rewards on the raisleis have been transferred
to the debenture holders for both initial receieabiransferred on the initial
cut off date and additional revolving receivableansferred during the
revolving period.

For those receivables whose risks and rewards wetetransferred to the
debenture holders, the Company has recorded it wmoréinated Lending
Account which is separately presented in the statemf financial position.

In order to derecognize the credit card receivabled the debentures under the
securitization project which the risks and rewaots the receivables have been
transferred to the debenture holders, the Compasycbnsidered that the risks and
rewards have been transferred when the transferoenslers control over those
assets to the transferee and accounted for ag d@ostile extent that consideration
other than beneficial interests in the transfeasskts is received in exchanged
such beneficial interests do not include otherimeth interests in the transferred
assets.

Servicing assets and other retained interestitrdinsferred assets are measured by
allocating the previous carrying amount betweeraigets sold, if any, and retained
interests, if any, based on their relative fairueal at the date of transfer, if
practicable.



4.6

4.7

4.8

4.9

Investments

Available-for-sale securities are stated at failuga The fair value of equity securities
which are listed securities are estimated by ugiedoidding prices at the Stock Exchange
on the last business day of the year.

Securities for general investment are stated &t less allowances for impairment (if any).

Investments in subsidiaries in the separate firrdrstatements are accounted for by the
cost method , less allowances for impairment (i#)an

Gain or loss on the change in fair value of avédéldbr-sale securities is presented as an
item in statements of comprehensive income. I aapairment in value of investment
has occurred, the resultant loss for all clasdificaof investment is recognized in the
statement of income.

Cost of securities sold are determined by the weitfaverage method.
Equipment
Equipment is stated at cost less accumulated deficec

Depreciation is calculated by the straight-line moelt based on the estimated useful life
of the assets of 35 years.

Intangible assets

Intangible assets are computer software which isrtmed by the straight-line method
over the estimated useful lives of 5 years.

Assets and liabilities in foreign currencies

49.1 Functional currency and presentation currency
The consolidated and the separate financial statisnage presented in Baht as
the presentation currency.

Items in the financial statements of foreign operes are recorded at their
functional currency.

4.9.2 Translation of foreign currency transaction
Transactions denominated in foreign currencies aemslated into the
functional currency at the rates of exchange phexggpat the transaction dates.

At the reporting date, balances of monetary assetdiabilities are translated at
the exchange rate as of the reporting date. Bagapiceon-monetary assets and
liabilities are translated at the exchange rateglliag at the transaction dates
or exchange rate at the date when the fair valieedstermined.

Gains (losses) on foreign currency trading andigoreurrency translation are
presented as gains (losses) on trading and foeigimange transactions.



4.10

4.11

49.3 Translation of financial statements of foneagperations
The translation of financial statements of a faneigperation into Baht for the
purpose of preparing the consolidated financialestants is determined by
using the following rates:
- Assets and liabilities are translated at the pa¢wailing at the report date.
- Shareholders’ equity is translated at the ratesjtireg on the transaction dates.
- Revenues and expenses are translated at thgevaia during the year.

Gain (loss) on translation of financial statemenfta foreign operation is shown
under shareholders’ equity.

Intercompany transactions are translated at thes atevailing on the dates of
transactions and, upon elimination, at the ratesgiling on the consolidation
date.

Financial instruments

The Company entered into Interest Rate Swap AgneemeCross Currency Swap
Agreements, and Cross Currency Interest Rate Swgapefnents in asset and liability
management activities to control exposure to fitibas in interest and foreign exchange rates.

Income or expense from Interest Rate Swap Agresmset to manage interest rate exposures
are recognized as adjustments to interest incomepanse in the statement of income.

Gains or losses on Cross Currency Swap Agreemedigrihted as hedges of existing
assets and liabilities are recognized as inconexpense in the statement of income.

Amounts to be paid and received on such agreeraeatslassified as a non-current asset
or a non-current liability if the remaining matyriof the agreements are more than 12
months and as a current asset or a current liahflithe remaining maturity of the
agreements are less than 12 months.

The Company and its subsidiaries have no policgpeculate in or engage in the trading
of any derivative financial instruments.

Recognition of revenues and expenses

Interest income from purposed loan (since Febr@4dry2008), hire-purchase receivable
(since February 21, 2008), credit card receivahkd @ersonal loan are recognized on an
accrual basis which is calculated by the effeatiterest method.

Interest income from purposed loan (before Februaty 2008) and hire-purchase
receivable (before February 21, 2008) are recognhiae an accrual basis which is
calculated by the sum-of-the-digits method ovemtef the contracts.

The Company has stopped recognizing income fronodelvho are over 3 consecutive
installments contractually past due by stoppingme recognition of such receivables
since the % installment, in accordance with the notificatiohtiee SEC dated April 30,
2004 regarding “The Opinion on Provision for Doub#\ccounts for Consumer Finance
Business”.

Other income and expense are recognized on anshdasis.



412 Employee Benefits

4.12.1 Provident Fund

The contribution for employee provident fund isoreled as expense when incurred.

4.12.2 Post-employment benefits

The Company and its subsidiaries operate post-g/maot benefits plans under
the Thai Labor Protection Act. Such employee bésedre calculatedy an
independent actuary at the end of reporting period using the Projettad Credit
Method, which is estimated based on the presemeval expected cash flows of
benefits to be paid in the future taken into actatne actuarial assumptions
including salaries, turnover rate, mortality ratears of service and other factors.
Discount rate used in the calculation of provis®referenced to the yield curve of
Thai government bond.

413 Income taxes

Income tax expenses (income) represents the stima tafx currently payable and deferred tax.

4131

4132

Current tax

The tax currently payable is based on taxable pfofithe year. Taxable profit
differs from profit as reported in the statemeninaome because it excludes items
of income or expense that are taxable or deductiblether years and it further
excludes items that are never taxable or deductitite Company’s liability for
current tax is calculated using tax rates that Haeen enacted or substantively
enacted at the financial statement date.

Deferred tax

Deferred tax is recognized on temporary differertmtsveen the carrying amounts
of assets and liabilities in the financial stateteeand the corresponding tax bases
used in the computation of taxable profit (tax Dpageeferred tax liabilities are
generally recognized for all taxable temporaryadighces, and deferred tax assets
are generally recognized for temporary differertoethe extent that it is probable
that taxable profits will be available against whtbose temporary differences can
be utilized. The carrying amount of deferred tagess is reviewed by the end of
each reporting period. Deferred tax asset shalkaced to the extent that utilized
taxable profits decreased. Any such reduction dleleversed to the extent that it
becomes probable that sufficient taxable profil Wwé available to allow total or
part of the asset to be recovered.

Deferred tax assets and liabilities are measurddeatax rates that are expected to
apply to the period when the asset is realisetieliability is settled, based on tax
rates that have been enacted or substantively ezhagt the end of the reporting
period.



4.14

4.15
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Current tax assets and liabilities, and deferredatsets and liabilities, are offset
when there is a legally enforceable right to séthd recognized amounts and the
Company intend to settle on a net basis or tozedlie asset and settle the liability
simultaneously and when they relate to income té@sd by the same taxation
authority.

Income tax expenses or income related to profiloss are presented in the
statement of income.

Basic earnings per share

Basic earnings per share are calculated by divitlvegnet income for the year by the

number of weighted-average ordinary shares outstgrtliring the year. In the case of a
capital increase, the number of shares is weightedrding to time of registration of the

paid-up share capital increase. The Company dithane any common share equivalents
outstanding which would have dilutive effects om@zgs per share.

Significant use of accounting judgments andredions

In the application of the Company’s accountinggie$i described above, the management is
required to make judgments, estimates and assumaptiat affect the reported amounts of

assets and liabilities, the disclosure of contihggssets and liabilities at the date of the

financial statements and the reported amountsveintee and expense during the reporting
period. The estimates and associated assumpteitmsed on historical experience and other
factors that are considered to be relevant. Althoulgese estimates are based on
management’s reasonable consideration of curremtgvactual results may differ from these

estimates. Significant accounting estimates afellasvs:

(1) Allowance for doubtful accounts and bad debts

The determination of the additional allowance fayultful accounts from the
notification of the SEC requires the use of variassumptions and judgments by the
management, which includes the estimated colledtisges on receivables, based on
the Company’s collection experience. The managemmigws these estimates and
assumptions on a regular basis.

(2) Fair value of financial instruments

For the disclosures of fair value of financial fngbent, management's considerable
judgment is necessarily required in estimationagfyalue. Accordingly, the estimated
fair value presented herein is not necessarilycainie of the amount that could be
realized in a current market exchange. The usdffefeht market assumptions and/or
estimation methodologies may have a material etiache estimated fair value.
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5. SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION

51

5.2

53

Cash paid for purchase of equipment and cosbftivare for the years ended February
20, are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
Equipment
Liabilities recorded - brought forward 37,249,142 22960874 37,249,142 22960874
Purchase of equipment 237,664,877 ,388032 234,862,486 218585032
Increase in deposits for equipment 3,426,277 ,943340 3,426,277 1,943340
278,340,296 243,489,246 275,537,905 243,489,246
Less Cash payments for purchase of
equipment (196,453,937) (206240104 (193,651,546) (206240104
Liabilities recorded - carried forward 81,886,359 37249142 81,886,359 37249142

CONSOLIDATED AND SEPARATE
FIANCIAL STATEMENTS
Cost of software

Liabilities recorded - brought forward 7,533,530 14,743,850
Purchase of software 314,507,063 211,058,232
322,040,593 225,802,082
Less Cash payments for investment
in cost of software (322,040,593) (218,268,552)
Liabilities recorded - carried forward - 7,533,530

During the years ended February 20, 2012 add ,2the Company had non-cash item
relating to sale of the right on credit card reabies as the Company sold additional
revolving credit card receivables to subsidiariesird) the revolving period which was
settled by increasing the Seller Participation Actoof Baht 1,476.25 milion anBaht
2,077.55 million, respectively, instead of caslteipt

For the year ended February 20, 2011, the Compaldyinvestment in available-for-sale
securities to a related parfjhe Company recognized unrealized gain from revialnan
available-for-sale securities at the beginning loé tyear of Baht 57.42 million and
deferred tax liabilities in amount of Baht 17.2dlimn to gain on sale of such investment
of Baht 51.05 million in the income statement.

6. INVESTMENTS IN BILL OF EXCHANGE

As at February 20, 2012, the subsidiary investebllis of exchange from a financial institution in
Thailand in amount of Baht 250 million carryingergst rate range of 2.79% p.a. - 3.15% p.a. with
maturity date within 1 year.
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ACCOUNTS RECEIVABLE - NET
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Accounts receivable - net as at February 2@sisbof:

Hire-purchase receivable
Hire-purchase and accrued
interest receivable

LessUnearned financing income

LessAllowance for doubtful
accounts

Hire-purchase and accrued

interest receivable - net

Loans receivable
Loans and accrued interest
receivable
LessAllowance for doubtful
accounts
Loans and accrued interest

receivable - net

Credit card receivable
Credit card and accrued
interest receivable
LessAllowance for doubtful
accounts
Credit card and accrued
interest receivable - net

Total accounts receivable - net

CONSOLIDATED FINANCIAL STATEMENTS

2012 2011
Due within Due after Total Due within Due after Total
1 year 1 year 1year 1 year
Baht Baht Baht Baht Baht Baht
1,170,810,739 314,625,234 1,485,435,973 5,333,956,863 812,991,447 6,146,948,310
(171,763,379 (41,228,923 (212,992,302 (579,120,578 (84,839,032 (663,959,60%
999,047,360 273,396,311 1,272,443,671 4,754,836,290 728,152,415 5,482,988,705
(97,843,062 - (97,843,062 (143,831,538 - (143,831,538
901,204,298 273,396,311 1,174,600,609 4,611,004,757 728,152,415 5,339,157,172
24,937,716,135 670,983,691 25,608,699,826 19,217,350,060 492,397,890  19,709,747,950
(1,720,738,068 - (1,720,738,068 (796,146,79y - (796,146,79y
23,216,978,067 670,983,691 23,887,961,758  18,421,203,263 492,397,890  18,913,601,153
11,824,103,124 - 11,824,103,124 9,821,908,544 - 9,821,908,544
(675,443,449 - (675,443,442 (222,203,284 - (222,203,284
11,148,659,682 - 11,148,659,682 9,599,705,260 - 9,599,705,260
35,266,842,047 944,380,002  36,211,222,049 32,631,913,280  1,220,550,305 33,852,463,585




Hire-purchase receivable
Hire-purchase and accrued
interest receivable

LessUnearned financing income

LessAllowance for doubtful
accounts
Hire-purchase and accrued

interest receivable - net

Loans receivable
Loans and accrued interest
receivable
LessAllowance for doubtful
accounts
Loans and accrued interest
receivable - net

Credit card receivable
Credit card and accrued
interest receivable
LessAllowance for doubtful
accounts
Credit card and accrued
interest receivable - net

Total accounts receivable - net
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SEPARATE FINANCIAL STATEMENTS

2012 2011
Due within Due after Total Due within Due after Total
1 year 1 year 1 year 1 year
Baht Baht Baht Baht Baht Baht
1,165,459,800 312,599,413 1,478,059,213 5,333,956,863 812,991,447 6,146,948,310
(171,763,379) (41,228,923) (212,992,302) (579,120,573) (84,839,032) (663,959,605)
993,696,421 271,370,490 1,265,066,911 4,754,836,290 728,152,415 5,482,988,705
(97,843,062) - (97,843,062) (143,831,533) - (143,831,533)
895,853,359 271,370,490 1,167,223,849 4,611,004,757 728,152,415 5,339,157,172
24,937,716,135 670,983,691 25,608,699,826 19,217,350,060 492,397,890 19,709,747,950
(1,720,738,068) - (1,720,738,068) (796,146,797) - (796,146,797)
23,216,978,067 670,983,691 23,887,961,758 18,421,203,263 492,397,890 18,913,601,153
10,198,022,759 - 10,198,022,759 6,449,695,188 - 6,449,695,188
(401,440,110) - (401,440,110) (136,840,012) - (136,840,012)
9,796,582,649 - 9,796,582,649 6,312,855,176 - 6,312,855,176
33,909,414,075 942,354,181 34,851,768,256 29,345,063,196 1,220,550,305 30,565,613,501

Hire-purchase and loan receivables as at Fgb&m classified by revenue recognition
policies are as follows:

Hire-purchase receivable
Hire-purchase and accrued

interest receivable

ess Unearned financing income

Less Allowance for doubtful accounts

CONSOLIDATED FINANCIAL STATEMENTS

Hire-purchase and accrued interest

receivable - net
Loans receivable
Loans and accrued interest

receivable

LessAllowance for doubtful accounts (1,719,769,487)

Loan and accrued interest

receivable - net

2012 2011
Effective rate Sum-of-digit Total Effective rate Sum-of-digit Total
Method Method Method Method

Baht Baht Baht Baht Baht Baht
1,483,692,185 1,743,788 1,485,435,973 6,136,685,355 10,262,955 6,146,948,310
(212,886,662) (105,640) (212,992,302) (663,474,165) (485,440) (663,959,605)
1,270,805,523 1,638,148 1,272,443,671 5,473,211,190 9,777,515 5,482,988,705
(96,616,538) (1,226,524) (97,843,062) (140,838,819) (2,992,714) (143,831,533)
1,174,188,985 411,624 1,174,600,609 5,332,372,371 6,784,801 5,339,157,172
25,607,731,245 968,581  25,608,699,826 19,708,014,416 1,733,534  19,709,747,950
(968,581)  (1,720,738,068) (794,627,573) (1,519,224) (796,146,797)
23,887,961,758 - 23,887,961,758 18,913,386,843 214,310 18,913,601,153




7.3

7.4
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SEPARATE FINANCIAL STATEMENTS

2012 2011
Effective rate Sum-of-digit Total Effective rate Sume-of-digit Total
Method Method Method Method
Baht Baht Baht Baht Baht Baht

Hire-purchase receivable
Hire-purchase and accrued

interest receivable 1,476,315,425 1,743,788  1,478,059,213 6,136,685,355 10,262,955 6,146,948,310
Less Unearned financing income (212,886,662) (105,640)  (212,992,302) (663,474,165) (485,440) (663,959,605)

1,263,428,763 1,638,148  1,265,066,911 5,473,211,190 9,777,515 5,482,988,705

Less Allowance for doubtful accounts  (96,616,538) (1,226,524) (97,843,062) (140,838,819) (2,992,714) (143,831,533)
Hire-purchase and accrued

interest receivable - net 1,166,812,225 411,624 1,167,223,849 5,332,372,371 6,784,801 5,339,157,172
Loans receivable
Loans and accrued interest

Receivable 25,607,731,245 968,581  25,608,699,826 19,708,014,416 1,733,534 19,709,747,950
LessAllowance for doubtful accounts  (1,719,769,487) (968,581)  (1,720,738,068) (794,627,573) (1,519.224)  (796,146,797)
Loan and accrued interest
receivable - net 23,887,961,758 23,887,961,758 18,913,386,843 214,310 18,913,601,153
Quality of assets
Accounts receivable as at February 20, classifiedding are as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht

Less than 3 months
3 months up

37,353,489,843 34,364,251,752
1,351,756,778 650,393,447

35,809,141,530
1,262,647,966

31,077,401,667
565,030,176

Total
LessAllowance for doubtful accounts

38,705,246,621 35,014,645,199
(2,494,024579  (1,162,181,61%

31,642,431,843
(1,076,818,342)

37,071,789,496
(2,220,021,240)

Total accounts receivable - net

36,211,222,04933,852,463,585

34,851,768,256 30,565,613,501

Troubled debt restructuring

For the years ended February 20, 2012 and 2the Company had recognized interest
income on restructured debts totaling Baht 79.88iami and Baht 139.80 million,

respectively.

The Company had the outstanding debts as at Feti20aas follows:

Restructured accounts receivable
Non-restructured accounts receivable 2,942,667 37,753,524,007 2,861,771
38,705,246,621 2,931,305

Total accounts receivable

CONSOLIDATED FINANCIAL STATEMENTS

2012 2011
Number of Amount Number of Amount
debtors Baht debtors Baht
27,958 951,722,614 69,534 1,055,395,676

33,959,249,523

2,970,625

35,014,645,199
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SEPARATE FINANCIAL STATEMENTS

2012 2011
Number of Amount Number of Amount
debtors Baht debtors Baht
Restructured accounts receivable 27,958 951,722,614 69,534 1,055,395,676
Non-restructured accounts receivable 2,699,224 36,120,066,882 2,520,689 30,587,036,167
Total accounts receivable 2,727,182 37,071,789,496 2,590,223 31,642,431,843

As at February 20, 2012 and 120 the Company had no commitment to provide
additional loans to its restructured debtors afaht restructuring.

Allowance for doubtful accounts

Allowance for doubtful accounts as at February#26,as follows:

CONSOLIDATED SEPERATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
Beginning balance 1,162,181,614 881,096,739 1,076,818,343 824,092,165
Bad debts and doubtful accounts 4,530,131,882 3,309,173,518 4,062,915,403 2,988,807,580
Bad debts written off (3,198,288,924)  (3,028,088,643)  (2,919,712,506) (2,736,081,403)
Ending balance 2,494,024,572 1,162,181,614 2,220,021,240 1,076,818,342

During October and November 2011, many areas inil@ith have had severe
flooding. The situatiohad impacted customer’s ability to repay loan ef @ompany and
subsidiaries. The Company and subsidiaries hawesssd the impact that the flooding
situation may have on its financial statements seicallowance for doubtful accounts for
those customers estimated to be impacted by B42218 million and Baht 1,206.07
million for consolidated and separate financiatestents, respectively, as at February 20,
2012.

Transfers of financial assets

The Company entered into the Receivables Sale arch&e Agreements with three (3)
Special Purposes Vehicle Companies, which wererpacated under the Civil and

Commercial Code of Thailand to be special purposkicles (SPV) under the Royal

Enactment on Special Purpose Juristic Personsefauriization B.E. 2540 (1997). Under
the securitization plan which was approved by tB€ Sthe Company sold an amount of
revolving receivables and the SPV also appointed Gompany to act as the servicer
responsible for collecting payments from its obligsnder the Receivables Sale and
Purchase Agreements and Servicing Agreements.
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Details of aforementioned sales of receivablesanemarized as follows:

ESPT* Eternal 4** Eternal 5***
Initial selling date February @006| June 252007 May 202010
Type of transferred receivables Credit Card Credit Card Credit Card
Receivable Receivable Receivable
Revolving period February 2006(- June 2007 - May 2010 -
January 2011 May 2012 April 2015

(approximately)| (approximately) | (approximately)

Initial sales of receivables

Net book value of initial receivables Baht 2,7824549 3,038,017,234 4,355,040,444
Proceeds from transfer of the right of receivableBaht 2,280,000,000 2,205,000,00d 2,790,000,00¢
Subordinated lendings (see Note 11) Baht , 800000 744, 000000 1,438,000,00(
Minimum seller participation - pari passu

with debentures (see Note 10) Baht 132, 500000 88,470,000 126,840,000
Number of contracts 181,389 178,751 205,485
Average principal amount outstanding Balt 15,340 16,996 21,194
Interest rate 18% p.a| 18% p.a. 20% p.a.

*  Eternal 3 Special Purpose Vehicle Company Limitgdbsidiary)
**  Eternal 4 Special Purpose Vehicle Company LimifSubsidiary)
*** Eternal 5 Special Purpose Vehicle Company Liit(Subsidiary)

The Company does not recognize other assets obtaintbe transfer of financial assets
including retained interests on the financial staets because it is not practical to
estimate their reliable fair values.

Other related information is summarized as follows:

During the life of the securitization projects, tBempany may repurchase the Purchased
Receivables from such Special Purpose Vehicledrfadhowing circumstances:

1.When the Company has breached its representatiehe/arrantees with respect to the
Purchased Receivables which are ineligible. Thegamy is obliged to repurchase
such ineligible receivables on the next MonthlydPaise Date.

2.0n a Monthly Purchase Date, the Company may exeitisoption to repurchase any
Purchased Receivables which become a defaultetvabte on the Collection Period
End Date immediately preceding such Monthly Pureliaate.

3.The Company, as the collection agent, may exeritiseClean up Call Option for
repurchase of remaining Purchased Receivables wletige continued servicing of
the Purchase Receivables is deemed to be burdensome

4.The Company may exercise the Tax Redemption Ogdtomepurchase of remaining
Purchased Receivables, where there is incurred t@ther than corporate income tax
and special business tax.



-17 -

On May 10, 2011, Eternal 3 Special Purpose Vel@dmpany Limited (ESPT) redeemed alll
participation in special purpose vehicle for sewzation, subordinated lending and
debentures and the Company repurchased all outstareteivables from ESPT which led
to the end of the securitization project of ESPTtlue same date (see Notes 1, 9.1, 10, 11
and 19). On February 20, 2012, the Extraordinargr&tolders’ Meetings of ESPT had
passed the resolutions to approve the liquidatimh @dissolution and ESPT registered the
dissolution with the Ministry of Commerce on thengadate. The process of liquidation will
be commenced later.

The key financial information of Special Purposehi& Companies as of February 20,
2012 and 2011, and for the years ended Februarg@® and 2011, is summarized as
follows:

2012
ESPV ECC ESPT* Eternal 4* Eternal 5*
Baht Baht Baht Baht Baht
(see Note 9.3) (see Note 9.3)
As of February 20,
Total assets 8,483,713 - 11,728,346 2,781,444,300 4,849,469,250
Total liabilities 8,357,304 - 11,684,346 2,781,400,300 4,849,425,250
Total shareholders’ equity 125,909 - 44,000 44,000 44,000
For the year ended February 20,
Total income 718 - 94,199,694 596,843,525 1,136,030,801
Bad debts and doubtful accounts (Reversal) - - (5,542,610) 149,165,973 323,593,117
Other operating expenses 1,818 - 25,362,652 173,751,619 340,775,706
Interest expenses - - 9,660,087 152,379,109 273,438,882
Income tax - - 19,621,321 42,957,266 72,376,066
Net income 1,100 - 45,098,244 78,589,558 125,347,030
2011*
ESPV ECC ESPT* Eternal 4* Eternal 5*
Baht Baht Baht Baht Baht
As of February 20,
Total assets ,819276 13,439,813 2,370,691,339  2,467,236,858,903,215,684
Total liabilities 8793367 13,138,746 2,368,609,477 2,459,696,100 4,89(938
Total shareholders’ equity 1289 301,067 2,081,862 7,540,758 12,871,708
For the year ended February 20
Total income 32@23 1,075,380 580,420,285 601,172,103 957,164,731
Bad debts and doubtful accounts - - 91,892,148 00,863,405 127,610,386
Other operating expenses 135,940 145,390 154499 170,557,923 280,5325
Interest expenses - - 101,276,458 184,704,866 3,794,249
Income tax 36,776 278,997 65,174,413 33,963,119 121,578,663
Net income 14707 650,993 165,658,117 111,082,790 283,683,508

* Eternal 3 Special Purpose Vehicle Company LImE&PT), Eternal 4 Special Purpose Vehicle Compamyjted
(Eternal 4) and Eternal 5 Special Purpose Vehidm@any Limited (Eternal 5) are the Company’s subsies (see
Note 1).

ki Financial information has been changed followihg financial statements which have been audited mestated.
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On May 12, 2008 and February 10, 2010, ESPV and Ee@€emed the remaining debentures
and subordinated lending and the Company repurdhakeoutstanding receivables from
ESPV and ECC which led to the end of the secutitimaproject of ESPV and ECC.
Subsequently, on December 20, 2010, the ExtraogdBlaareholders’ Meeting of ESPV and
ECC had a resolution to approve the liquidation disdolution. At present, ESPV is in the
process of liquidation. ECC registered the dissmutvith the Ministry of Commerce on

December 20, 2010 and already registered the Agjoid with the Ministry of Commerce on
October 27, 2011.

For the years ended February 20, 2012 and 20ldsdctions relating to the transfer of
financial assets under the securitization projamssummarized as follows:

2012 2011
Million Million
Baht Baht
Transfers of future credit card receivables (atdoeaiue)
- Credit card receivable (ESPT) 632 3,724
- Credit card receivable (Eternal 4) 3,694 4,127
- Credit card receivable (Eternal 5) 7,315 6,938
11,641 14,789
Cash collection on behalf of Special Purpose Vesicl
- Credit card receivable (ESPT) 624 3,942
- Credit card receivable (Eternal 4) 4,141 4,367
- Credit card receivable (Eternal 5) 8,163 7,286
12,928 15,595
Servicing income on cash collection from Speciai@ae Vehicles
- Credit card receivable (ESPT) 21 131
- Credit card receivable (Eternal 4) 146 143
- Credit card receivable (Eternal 5) 288 238
455 512

As at February 20, 2012 and 2011, the outstandigivables sold to Special Purpose
Vehicles and managed by the Company classifiedymgaare as follows:

2012 2011
Million Million
Baht Baht
Credit card receivables (included accrued intérestme) - ESPT
Less than 3 months - 2,198
3 months up - 20
- 2,218
LessAllowance for doubtful accounts - (20)
- 2,198
Credit card receivables (included accrued intdrestme) - Eternal 4
Less than 3 months 2,361 2,361
3 months up 32 24
2,393 2,385
LessAllowance for doubtful accounts (92) (24)

2,301 2,361
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2012 2011
Million Million
Baht Baht
Credit card receivables (included accrued intdrestme) - Eternal 5
Less than 3 months 4,701 4,735
3 months up 57 41
4,758 4,776
LessAllowance for doubtful accounts (182) 41)
4,576 4,735
Total 6,877 9,294
OTHER RECEIVABLES
As at February 20, other receivable consist ofalewing:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
Other receivable - related parties
(see Note 30.2.1) 9,725,655 43,394,855 44,019,060 203,598,169
Other receivable - other companies 353,857,125 141,224,793 352,446,954 141,224,793
Prepaid expense 24,454,338 38,629,957 24,155,825 38,629,957
Advance payment 2,842,630 2,108,224 2,466,613 2,108,224
Total 390,879,748 225,357829 423,088,452 385,561,143

INVESTMENTS IN SUBSIDIARIES AND LONG-TERM INVESTMENTS IN RELATED COMPANIES
AND OTHER COMPANIES

Investments in subsidiaries and long-term investmanrelated companies and other companies
consist of:

9.1 Investments in subsidiaries as at Febr2@rgonsist of:

SEPARATE FINANCIAL STATEMENTS

2012 2011
% of Cost % of Cost
Ownership Baht Ownership Baht
Investments in subsidiaries (see Note 29.1)
Eternal 3 Special Purpose Vehicle Company Limited 26.00 10,400 26.00 10,400
Eternal 4 Special Purpose Vehicle Company Limited 26.00 10,400 26.00 10,400
Eternal 5 Special Purpose Vehicle Company Limited 26.00 10,400 26.00 10,400

AEON Microfinance (Cambodia) Private Company Lirdite  100.00 29,960,000 - -
Total investments in subsidiaries 29,991,200 31,200
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On May 10, 2011, Eternal 3 Special Purpose Vel@cmpany Limited (ESPT) redeemed all
participation in special purpose vehicle for sd@ation, subordinated lending and
debentures, and the Company repurchased all oditstareceivables from ESPT which led to
the end of the securitization project of ESPT @nghme date (see Notes 1, 7.6, 10, 11 and 19).
On February 20, 2012, the Extraordinary Sharehslddeetings of ESPT had passed the
resolutions to approve the liquidation and dissotuand ESPT registered the dissolution
with the Ministry of Commerce on the same date. fnecess of liquidation will be
commenced later.

During the period ended February 20, 2012, the @amypransferred cash amounting to
Baht 29.96 million in order to invest in AEON Midhoance (Cambodia) Private Company
Limited, a new subsidiary, which is establisheddambodia to conduct retail finance
business.

9.2 Long-term investments in related companies &glaruary 20 consist of:

CONSOLIDATED AND SEPARATE FIANCIAL

STATEMENTS
2012 2011
% of Cost % of Fair value
Ownership Baht Ownership Baht

General investments
Aeon (Thailand) Co., Ltd.
(340,000 shares of Baht 100 each,
Baht 25 called up) 8.50 8,500,000 8.50 8,500,000
ACS Credit Management Co., Ltd.
(550 shares of JPY 100,000 each, fully paid
par value of JPY 50,000) - - 4.60 20,614,000
PT. Aeon Credit Service Indonesia
(173 shares of IDR 30 million each, fully paid
par value IDR 30 million,) 5.18 19,071,550 5.18 19,071,550
AEON Credit Technology Systems
(Philippines) Inc.
(100,000 shares of PHP100 each, fully paid
par value of PHP 100,) 10.00 7,644,706 10.00 7,644,706
ACS Trading Vietham Co., Ltd.
(20% of joint venture’s ownership of

VND 50,000 million, fully paid) 20.00 16,819,263 20.00 16,819,263
52,035,519 72,649,519

Less Allowance for impairment of investment (8,500,000) (8,500,000)
Total long-term investments in related parties 43,535,519 64,149,519

9.3 Long-term investments in other companies &shtuary 20 consist of:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS
2012 2011
% of Cost % of Cost
Ownership Baht Ownership Baht

Eternal Special Purpose Vehicle Company LimitedR¥5 26.00 10,400 26.00 10,400
Eternal Credit Card Special Purpose Vehicle Compamted (ECC) - - 26.00 10,400
Total long-term investments in other companies 10,400 20,800
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ESPV and ECC were registered as special purpos@aroas under the Securitization
Law on October 3, 2003 and January 14, 2005, réspgc Subsequently, ESPV and
ECC redeemed all debentures and the Company reggedhall outstanding receivables
from ESPV and ECC which led to the end of the dé@zation projects of ESPV and ECC
on May 12, 2008 and February 10, 2010, respectively

On December 20, 2010, the Extraordinary Sharehslldéeetings of ESPV and ECC had
passed the resolutions to approve the liquidatrahdissolution. At present, ESPV is in
the process of liquidation. ECC registered thedlig®n with the Ministry of Commerce
on December 20, 2010 and already registered théditjon with the Ministry of
Commerce on October 27, 2011.

PARTICIPATION IN SPECIAL PURPOSE VEHICLES FOR SECURITIZATION
Participation in Special Purpose Vehicles for s#ization as at February 20, is as follows:

SEPARATE
FINANCIAL STATEMENTS
2012 2011
Baht Baht
Participation in Special Purpose Vehicles for sigization (see Note 30.2.1)
Eternal 3 Special Purpose Vehicle Company LimitE&SRT) - 1,869,557,202
Eternal 4 Special Purpose Vehicle Company Limitaertial 4) 1,408,704,915 1,007,102,506

Eternal 5 Special Purpose Vehicle Company Limitaergtal 5) 451,723,921 460,019,466
1,860,428,836 3,336,679,174
LessCurrent portion of Participation amounts in Speci
Purpose Vehicles for securitization (1,408,704,915) (1,869,557,202)
Participation in Special Purpose Vehicle for Secutization - net 451,723,921 1,467,121,972

On the contract dates under securitization projebts Company received partial payments from
ESPT, Eternal 4 and Eternal 5 with seller partitggaaccounts under securitization projects of
Baht 132,514,549, Baht 89,017,233 and Baht 1274@40, respectively, which are non-
subordinated and ranked in order of priority pasgu with payments of principal in respect of the
debentures. The aggregate seller participationustsawill increase from partial payments of such
Special Purpose Vehicle Companies for purchase wtiir& Receivables and Additional
Receivables when such Special Purpose Vehicle Coegianet cash flow generated by the
Purchased Receivables is insufficient. Participatiacounts are reduced by the repurchase of
ineligible receivables and the receipt of the egceash from such Special Purpose Vehicle
Companies. However, the Company has to retain Badicipation Minimum Amounts on ESPT,
Eternal 4 and Eternal 5 not less than 5%, 3% anaf3%te aggregate of the outstanding principal
amounts of the debentures and the subordinateds IGANESPT, Eternal 4 and Eternal 5,
respectively, of which such amounts will be repaydcash approximately within 2011, 2012, and
2015, respectively, or when these projects endNste 7.6).

On May 10, 2011, ESPT has redeemed the remainiriigipation in special purpose vehicle for
securitization (see Notes 1, 7.6 and 9.1). On Fara0, 2012, the Extraordinary Shareholders’
Meetings of ESPT had passed the resolutions tmapphe liquidation and dissolution and ESPT
registered the dissolution with the Ministry of Qoerce on the same date. The process of
liquidation will be commenced later.
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SUBORDINATED LENDINGS

Subordinated lendings with Special Purpose Vehia$eat February 20, are as follows:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS

2012 2011
Baht Baht
Subordinated lendings (see Note 30.2.1)
Eternal 3 Special Purpose Vehicle Company Limite8RE) - 124366,800
Eternal 4 Special Purpose Vehicle Company Limitaertial 4) 592,529,926 678402
Eternal 5 Special Purpose Vehicle Company Limitaertial 5) 1,438,000,000 ,438000000
2,030,529,926 2,232,045,202
LessCurrent portion of subordinated lendings (592,926) (124,366,800)
Subordinated lendings — net 1,438,000,000 207678402

(1) On February 6, 2006, the Company entered into tihergiinated bridging loan agreement

with ESPT amounting to Baht 370,000,000 for theppse of partial payment of the Initial
Credit Card Receivables from ESPT under the prowisif the Receivable Sale Agreement
(see Note 7.6). The interest was received on ity basis at the rate of 15% per annum.
Subsequently, such bridging loan was refinancduktsubordinated term loan in July 2006 in
accordance with such Bridging Loan Agreement. retloan is due in the year 2011 and
the interest is received on the monthly basisatdte of 15% per annum.

Subsequently, on May 10, 2011, ESPT redeemed aeulstibordinated lending (see Notes 1,
7.6 and 9.1).

(2) On June 25, 2007, the Company entered into therdinbted bridging loan agreement with

Eternal 4 amounting to Baht 744,000,000 for theppse of partial payment of the Initial
Credit Card Receivables from Eternal 4 under tlowipion of the Receivable Sale Agreement
(see Note 7.6). The interest was received on thathhobasis at the rate of 15% per annum.
Subsequently, such bridging loan was refinanceletsubordinated term loan in September
2007 in accordance with such Bridging Loan Agreem&he term loan is due in the year
2012 and the interest is received on the monthgisbat the rate of 15% per annum. As at
February 20, 2012, the Company received partiayeent of such subordinated lending.

(3) On May 20, 2010, the Company entered into the slitmted bridging loan agreement with

Eternal 5 amounting to Baht 1,438,000,000 for thgppse of partial payment of the Initial
Credit Card Receivables from Eternal 5 under tlowipion of the Receivable Sale Agreement
(see Note 7.6). The interest was received on thethihobasis at the rate 6f% per annum.
Subsequently, such bridging loan was refinancebtletcsubordinated term loan in October
2010 in accordance with such Bridging Loan Agreem&he term loan is due in the year
2015 and the interest is received on the monthgisbat the rate of 12% per annum. As at
February 20, 2012 and 2011, the Company has notrgatived repayment of such
subordinated lending.
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Equipment - net as at February 20, consists ofdif@ving:

Cost
Furniture and office equipment
Total

Accumulated depreciation
Furniture and office equipment
Total
Total equipment - net

Cost
Furniture and office equipment
Total

Accumulated depreciation
Furniture and office equipment
Total
Total equipment - net

Cost
Furniture and office equipment
Total

Accumulated depreciation
Furniture and office equipment
Total
Total equipment - net

Depreciation for the years ended February 20, 208,298,001

CONSOLIDATED FINANCIAL STATEMENTS

Balance as at Additions Disposals Balance as at
February 20, February 20,
2011 2012
Baht Baht Baht Baht
1,612,268,480 237,664,877  (26,225,980)  1,823,707,377
1,612,268,480 237,664,877  (26,225,980)  1,823,707,377

(1,156,212,787) (208,298,001

26,098,035  (1,338,412,753

(1,156,212,787) (208,298,001

26,098,035  (1,338,412,753

456,055,693

485,294,624

SEPARATE FINANCIAL STATEMENTS

Balance as at Additions Disposals Balance as at
February 20, February 20,
2011 2012
Baht Baht Baht Baht
1,612,268,480 234,862,486 (26,225,980) 1,820,904,986
1,612,268,480 234,862,486 (26,225,980) 1,820,904,986
(1,156,212,787) (207,831,162) 26,098,035  (1,337,945,914)
(1,156,212,787) (207,831,162) 26,098,035 (1,337,945,914)

456,055,693

482,959,072

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Balance as at Additions Disposals Balance as at
February 20, February 20,
2010 2011
Baht Baht Baht Baht
1,578,097,482 218,585,032 (184,414,034) 1,612,268,480
1,578,097,482 218,585,032  (184,414,034)  1,612,268,480
(1,171,498,412) (164,276,307) 179,561,932 (1,156,212,787)
(1,171,498,412) (164,276,307) 179,561,932 (1,156,212,787)
406,599,070 456,055,693
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
164,276,307 207,831,162 164,276,307
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As at February 20, 2012 and 2011, the costs of fldipreciated equipment still in use are Baht
867.88 million and Baht 761.30 million, respechjve

INTANGIBLE ASSETS - NET
Intangible assets - net as at February 20, cooisibe following:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Balance as at Additions Disposals/ Transfer In Balance as at
February 20, Write-off (Transfer Out) February 20,
2011 2012
Baht Baht Baht Baht Baht
Cost
Computer software 2,214,022,803 211,516,651 - 70,183,456 2,495,722,910
Computer software under installation 27 028 198 102,990,412 - (70,183,456) 59,835,154
Total Cost 2,241,051,001 314,507,063 - - 2,555,558,064
Accumulated amortization
Computer software (1,457,377,045)  (311,212,830) - - (1,768,589,875)

Total accumulated amortization(l’457’3775045) (311,212,830) - - (1,768,589,875)

Intangible assets- net 783,673,956 786,968,189

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Additions Additions Disposals/ Transfer In Balance as at
February 20, Write-off (Transfer Out) February 20,
2010 2011
Baht Baht Baht Baht Baht
Cost
Computer software 1,976,606,626 170,875,269 - 66,540,908 2,214,022,803
Computer software under installation 53 386,143 40,182,963 - (66,540,908) 27,028,198
Total Cost 2,029,992,769 211,058,232 - - 2,241,051,001
Accumulated amortization
Computer software (1,157,742,389)  (299,634,656) - - (1,457,377,045)
Total accumulated amortization(l,157,742,389) (299,634,656) - - (1,457,377,045)
Intangible assets- net 872,250,380 783,673,956
CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS
2012 2011
Baht Baht
Amortization for the years ended February 20, 311,212,830 299,634,656

As at February 20, 2012 and 2011, the costs of authortized computer software still in use are
Baht 983.58 million and Baht 716.77 million, resipeely.
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14. DEFERRED TAX ASSETS - NET

Deferred tax assets - net as at February, 20 ¢aisis

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
As at As at As at As at
February 20, February 20, February 20, February 20,
2012 2011 2012 2011
Baht Baht Baht Baht
Deferred tax assets
Allowance for doubtful accounts 573,625,652 348,654,484 510,604,886 323,045,503
Non-accrual of interest income 44,542,437 25,899,744 43,813,930 25,019,214
Employee benefit obligation 5,242,350 5,630,571 5,242,350 5,630,571
Others 9,263,846 9,654,502 9,266,227 9,654,502
632,674,285 389,839,301 568,927,393 363,349,790
Deferred tax liabilities
Unrealized loss on currency swap contracts 81,011,496 115,359,336 81,011,496 115,359,336
81,011,496 115,359,336 81,011,496 115,359,336
Deferred tax assets — net 551,662,789 274,479,965 487,915,897 247,990,454

The movements of deferred tax assets and defexxddhbilities are as follows:

CONSOLIDATED FINANCIAL STATEMENTS

As at Iltems as Iltems as As at
February 20, recognized in recognized February 20,
2011 profitor loss  in comprehensivi 2012
income
Baht Baht Baht Baht
Deferred tax assets
Allowance for doubtful accounts 348,654,484 224,971,168 - 573,625,652
Non-accrual of interest income 25,899,744 18,642,693 - 44,542,437
Employee benefit obligation 5,630,571 (388,221) - 5,242,350
Others 9,654,502 (390,656) - 9,263,846
389,839,301 242,834,984 - 632,674,285
Deferred tax liabilities
Unrealized loss on currency swap contracts 115,359,336 (34,347,840) - 81,011,496
115,359,336 (34,347,840) - 81,011,496
Deferred tax assets - net 274,479,965 277,182,824 - 551,662,789

CONSOLIDATED FINANCIA L STATEMENTS

As at ltems as ltems as As at
February 20, recognized in recognized February 20,
2010 profit or loss in comprehensive 2011
income
Baht Baht Baht Baht
Deferred tax assets

Allowance for doubtful accounts 264,329,022 84,325,462 - 348,654,484
Non-accrual of interest income 47,103,220 (21,203,476) - 25,899,744
Employee benefit obligation 4,194,720 1,435,851 - 5,630,571
Others 7,384,000 2,270,502 - 9,654,502
323,010,962 66,828,339 - 389,839,301




Deferred tax liabilities
Unrealized loss on currency swap contracts
Unrealized gain on re-measurement on
available-for-sale investment

Deferred tax assets — net

Deferred tax assets
Allowance for doubtful accounts
Non-accrual of interest income
Employee benefit obligation
Others

Deferred tax liabilities
Unrealized loss on currency swap contracts

Deferred tax assets — net

Deferred tax assets
Allowance for doubtful accounts
Non-accrual of interest income
Employee benefit obligation
Others

Deferred tax liabilities
Unrealized loss on currency swap contracts
Unrealized gain on re-measurement
available-for-sale investment

Deferred tax assets - net
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CONSOLIDATED FINANCIA L STATEMENTS

As at Items as Items as As at
February 20, recognized in recognized February 20,
2010 profit or loss in comprehensive 2011
income
Baht Baht Baht Baht
86,299,616 29,059,720 - 115,359,336
17,224,662 - (17,224,662) -
103,524,278 29,059,720 (17,224,662) 115,359,336
219,486,684 37,768,619 17,224,662 274,479,965
SEPARATE FINANCIAL STATEMENTS
As at ltems as ltems as As at
February 20, recognized in recognized February 20,
2011 profit or loss in comprehensive 2012
income
Baht Baht Baht Baht
323,045,503 187,559,383 - 510,604,886
25,019,214 18,794,716 - 43,813,930
5,630,571 (388,221) - 5,242,350
9,654,502 (388,275) - 9,266,227
363,349,790 205,577,603 - 568,927,393
115,359,336 (34,347,840) - 81,011,496
115,359,336 (34,347,840) - 81,011,496
247,990,454 239,925,443 - 487,915,897
SEPARATE FINANCIAL STATEMENTS
As at Items as Items as As at
February 20, recognized in recognized February 20,
2010 profit or loss in comprehensive 2011
income
Baht Baht Baht Baht
247,227,650 75,817,853 - 323,045,503
46,450,811 (21,431,597) - 25,019,214
4,194,720 1,435,851 - 5,630,571
7,384,000 2,270,502 - 9,654,502
305,257,181 58,092,609 - 363,349,790
86,299,616 29,059,720 - 115,359,336
17,224,662 - (17,224,662) -
103,524,278 29,059,720 (17,224,662) 115,359,336
201,732,903 29,032,889 17,224,662 247,990,454
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On October 11, 2011, the Thai Cabinet approvediacten of the corporate income tax rate from
30% to 23% of profits for companies or juristic fp@rships with a 2012 accounting period ending
on or after December 31, 2012, and from 23% to &@6ompanies or juristic partnerships with

the accounting period beginning on or after Jandarg013. According to the Royal Decree No.
530 dated December 21, 2011, the income tax rates been reduced from 30% to 23% for the
accounting period beginning on or after Januar30l,2 and 20% only for the accounting periods
beginning on or after January 1, 2013 and 2014.

Based on the aforementioned information and theleme of the Federation of Accounting
Professions (“FAP”), the Company assumes thateteted tax law will be amended in order that
the corporate income tax rate for the accountingpgebeginning on or after January 1, 2015 will
not be over 20% to comply with the Cabinet's Resoturegarding corporate income tax rate
reduction. As a result, the Company uses the texas approved by the Cabinet in order to re-
measure deferred tax assets/ liabilities.

The effects from the reduction in corporate incotag rates on the consolidated financial
statements for the year ended February 20, 201thardecrease in deferred tax assets - net and
increase in income tax expense in the same amduBalt 156.19 million and effects on the
separate financial statements for the year endbtubey 20, 2012 are the decrease in deferred tax
assets - net and increase in income tax expertbe same amount of Baht 138.32 million.

OTHER NON-CURRENT ASSETS
Other non-current assets as at February 20, carigtse following:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS

2012 2011

Baht Baht
Deposits 101,529,451 90,838,928
Others 20,644,153 38,260,430
Total 122,173,604 129,099,358

SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

Short-term loans from financial institutions asFabruary 20, are short-term loans from various
financial institutions in the form of unsecuredipissory notes. The details are as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
2012 2011
Interest rate Baht Interest rate Baht
% %

Loan in THB currency 3.10-3.15 610,000,000 2.10-2.35 630,000,000
Total 610,000,000 630,000,000
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Other payables as at February 20, are as follows:

Other payable - related parties
(see Note 30.2.1)
Other payable - other companies
Accrued interest expenses
Accrued expenses
Total

LONG-TERM LOANS

The Company entered into various long-term loaeegents in Baht and foreign currencies as at

February 20, as follows:

Loan in YEN currency
Loan in USD currency
Loan in THB currency
LessLoan issuance cost

LessCurrent portion of long-term loans
Total long-term loans - net

Loan in YEN currency
Loan in USD currency
Loan in THB currency
LessLoan issuance cost

LessCurrent portion of long-term loans
Total long-term loans - net

FINANCIAL STATEMENTS

CONSOLIDATED

SEPARATE

FINANCIAL STATEMENTS

2012 2011 2012 2011
Baht Baht Baht Baht
41,559,733 27,927,631 232,968,582 186,383,805
193,013,495 146,264,732 192,398,594 146,264,733
270,001,683 311,267,114 266,620,757 307359273
271,802,756 192,108,696 264,764,924 183,808,148
776,377,667 677,568,173 956,752,857 823,815,959

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2012

Interest rate

% Million
2.83-6.61 26,750.00
2.59-4.60 353.85
3.80-5.52

Foreign Currency

Baht Equivalent

Baht

10,534,738,500

10,955,372,925

10,890,000,000
(72,852,615)

32,307,258,810
(9,735,495,960)

22,571,762,850

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2011

Interest rate

% Million
2.63-6.61 35,000.00
3.53-4.60 202.20
3.80 - 5.52

Foreign Currency

Baht Equivalent

Baht

12952520000
6,233360940
10,490000000
(78198118

29,597,682822
(5,987,181,948)

23610500874
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To manage risk that might occur from the fluctuatio currency and interest rate, the Company
has entered into interest rate swap agreements curency swap agreements and cross currency
interest rate swap agreements to hedge its delbtfi@ss:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2012

Principal to be Carrying amount

received/ paid Less than 1 year 1-5years Total
Baht Baht Baht Baht
Receivable per currency swap
Cross CurrencSwap Agreements
YEN currency 1,840,680,562 34,292,719 94,136,719 128,429,438
USD currency 583,050,000 - 20,679,750 20,679,750
Cross Currency Interest Rate Swap Agreements
YEN currency 7,830,455,000 182,290,500 552,383,000 735,173,500
USD currency 6,996,844,000 - 159,675,575 159,675,575
Interest Rate Swap Agreements
THB currency 2,450,000,000 5,673,764 - 5,673,764
19,701,029,562 222,256,983 827,375,044 1,049,632,027
Payable per currency swap
Cross Currency Interest Rate Swap Agreements
USD currency 3,406,080,000 (209,171,400) (1,785,000) (210,956,400)
Interest Rate Swap Agreements
THB currency 2,740,000,000 (16,571,875) - (16,571,875)
6,146,080,000 (225,743,275) (1,785,000) (227,528,275)

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2011

Principal to be

Carrying amount

received/ paid Less than 1 year 1-5years Total
Baht Baht Baht Baht
Receivable per currency swap
Cross CurrencSwap Agreements
YEN currency 1425800000 42144000 12,344,000 54,488000
Cross Currency Interest Rate Swap Agreements
YEN currency 78825000 499488000 292393400 791881400
USD currency 06795000 - 69,978300 69,978300
13311420000 541632000 374715700 916347,700
Payable per currency swap
Cross Currency Swap Agreements
YEN currency 1,669,320,843 (1,332,281) (2,664,562) (3,996,843)
Cross Currency Interest Rate Swap Agreements
YEN currency 1,043,280,000 - (7,078,400) (7,078,400)
USD currency 275480000 - (218892360 (218892360

Interest Rate Swap Agreements

THB currency 5,990,000,000

(45,056,135)

(45,056,135)

11,178,080,843

(46,388,416)

(228,635,322)

(275,023,738)
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LONG-TERM DEBENTURES

Long-term debentures represent unsubordinatedresettured debentures as at February 20, as follows:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS

Issue date  Maturity  No. of units Currency Par value Amount Interest rate Term of interest 2012 2011

date per unit % Payment Baht Baht
25/08/2008 25/08/2012 1,000,000 THB 1,000 1,000,000,000 5.20 Semi-annual 1,0000mD, 1,000,000,000
19/12/2008 19/12/2011 15 JPY 100,000,000 1,500,000,000 JPY-TIBOR 6M + 0.45Semi-annual - 555108000
30/07/2010 30/07/2015 20 UsD 1,000,000 20,000,000 USD-LIBOR 6M + 0.50 Semi-annual 619,210,000 616,554,000
14/072011 14/072016 15 UsD 1,000,000 15,000,000 USD-LIBOR 6M +0.30  Semi-annual 464,407,500
16/122011 16/122016 20 USD 1,000,000 20,000,000 USD-LIBOR 6M +0.80  Semi-annual 619,210,000

2,702,827,500 2,171,662,000

Less Debenture issuance cost (41,628,589)  (23,672,505)

2,661,198,911 2,147,989,495
Less Current portion of long-term debentures (997,575,618) (552,945,439)

Long-term debentures - net 1,663,623,293 1,595,044,056

(1) On June 9, 2005, the Annual General Meeting ofedi@ders of 2005 had the resolution for
the Issuance and Offering of unsubordinated anéaumsed debentures in THB currency to
offer for sale to general public and/ or specifiwdstors and/or institutional investors. An
issuing amount of the debentures is not exceedat Bhillion equivalent amount and a tenor
is not more than 5 years from each issuance darekt rate depends on market at time of
offer and issuanc&uthorized directors shall be empowered to considaditions and other
details for the issue and offering of the bondse Tompany partially issued debentures in
June and July 2005 in total of Baht 1,320 milli®uch debentures were matured on July 15,
2010.

Then on August 25, 2008, the Company issued aretamffadditional debentures under the
remaining balance as follows:

- Tranche 1 debenture issued and offeredédneral investors amounting to Baht 1,000
million with interest rate of 4.59% per annum, galgaon a semi-annual basis, and were
due on August 25, 2010. Such debenture was gwméby a bank in Japan. The
Company repaid such debenture on August 25, 2010.

- Tranche 2 debenture issued and offered to gemerastors amounting to Baht 1,000
million with interest rate of 5.20% per annum, gdalgaon a semi-annual basis, and will be
due on August 25, 2012. Such debenture is guaiibtea bank in Japan and Japan Bank
for International CooperatiofiJBIC").
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On June 18, 2008, the Annual General Meeting aksimdders of 2008 had the resolution for the
Issuance and Offering of unsubordinated and unsdadebentures in JPY currency to offer for
sale to specific investors and/or institutionakestors. An issuing amount of the debentures is not
to exceed Baht 3 billion equivalent amount anchartés not more than 5 years from each issuance
date. Interest rate depends on market at timefef ahd issuancéuthorized directors shall be
empowered to consider conditions and other ddtaithie issue and offering of the bonds.

Subsequently, on December 19, 2008, the Compatigllgassued and offered debenture amounting
to JPY 1,500 million to a bank in Japan with irderate of JPY - TIBOR 6 month plus 0.45% per
annum, payable on a semi-annual basis, and willubeon December 19, 2011. Such debenture is
guaranteed by the same bank. The Company repaidisbenture on December 19, 2011.

On June 17, 2009, the Company’'s Annual Generalimgeef shareholders of 2009 had the

resolution for the issuance and offering of debestin an issuing amount not exceeding Baht 3
billion. The currency, tenor, interest rate andeottonditions will be considered and approved by
the Board of Director's Meeting later when the Campis ready for the issuance and offering of
debentures.

Subsequently, on July 30, 2010, the Company plgrtissued and offered debenture
amounting to USD 20 million to a bank in Japan viitterest rate of USD - LIBOR 6 month
plus 0.50% per annum, payable on a semi-annuas,bassd will be due on July 30, 2015.
Such debenture is guaranteed by the same bank.

(4) On June 27, 2011, the Board of Directors’ Meetirng 42011 had the resolution for the Issuance

and Offering of unsubordinated and guaranteed defgznin U.S. Dollar currency to offer in
Japan for sale to specific investors and/or iriital investors. An issuing amount of the
debentures is not to exceed Baht 460 million edgmtaamount and a tenor is not more than 5
years from each issuance date. Interest rate depmendnarket at time of offer and issuance.
Authorized directors shall be empowered to consafe prescribe other terms and conditions
related to the issue and offering of the bonds.

Subsequently, on July 14, 2011, the Company issunet offered debenture amounting to
USD 15 million to a bank in Japan with intereserat USD - LIBOR 6 month plus 0.30% per
annum, payable on a semi-annual basis, and willugeon July 14, 2016. Such debenture is
guaranteed by the same bank.

(5) On September 23, 2011, the Board of Directors’ MgeNo. 6/2011 had the resolution for the

Issuance and Offering of unsubordinated and guegdntiebentures in U.S. Dollar currency to
offer in Japan for sale to specific investors anah/stitutional investors. An issuing amount of the
debentures is not to exceed Yen 1.5 billion (agpmately Baht 600 million) equivalent amount
and a tenor is not more than 5 years from eaclnssudate. Interest rate depends on market at
time of offer and issuancéuthorized directors shall be empowered to consioet prescribe
other terms and conditions related to the issuefiadng of the bonds.

Subsequently, on December 16, 2011, the Compangdsand offered debenture amounting
to USD 20 million to a bank in Japan with intenege of USD - LIBOR 6 month plus 0.80%
per annum, payable on a semi-annual basis, andowillue on December 16, 2016. Such
debenture is guaranteed by the same bank.
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To manage risk that might occur from the fluctuatio currency and interest rate of long-
term debenture in foreign currency, the Companydmsred into cross currency and interest
rate swap contract to hedge its debt as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2012

Principal to be Carrying amount
received/ paid Less than 1-5years Total
1 year
Baht Baht Baht Baht
Receivable per currency swap
Cross Currency Interest Rate Swap Agreements
USD currency 456,450,000 - 7,957,500 7,957,500
456,450,000 - 7,957,500 7,957,500
Payable per currency swap
Cross Currency Interest Rate Swap Agreements
USD currency 1,271,600,000 - (33,180,000) (33,180,000)
1,271,600,000 - (33,180,000) (33,180,000)

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2011

Principal to be Carrying amount
received/ paid Less than 1-5years Total
1 year
Baht Baht Baht Baht
Payable per currency swap
Cross Currency Interest Rate Swap Agreements
YEN currency 58250000 (27,642000) - (27,642000
USD currency 64600000 - (29,446000 (29,446000
1,228750000 (27,642000) (29,446000 (57,088000

(6) On February 6, 2006, June 25, 2007 and May 24, ,2Bt#nal 3 Special Purpose Vehicle
Company Limited, Eternal 4 Special Purpose Vehtdenpany Limited and Eternal 5 Special
Purpose Vehicle Company Limited, the Company’s islidoses, issued the debentures of Baht
2,280 million, Baht 2,205 million and Baht 2,79dlimn, respectivelysee Note 7.6)under the
Securitization projects. Cash flows from a pootidit card receivables will be used to make
payments for the debentures. Interest on the dedssnwill be payable monthly commencing
on March 10, 2006, August 10, 2007 and July 100268spectively

On July 10, 2010, Eternal 4 Special Purpose Vel@ide Ltd. partially redeemed debentures of
Baht 1,500 million

On May 10, 2011, Eternal 3 Special Purpose Vehixte, Ltd. redeemed all debentures
(see Notes 1, 7.6 and 9.1). On February 20, 206&Z-xtraordinary Shareholders’ Meetings of
ESPT had passed the resolutions to approve thddigpn and dissolution and ESPT registered
the dissolution with the Ministry of Commerce or tsame date. The process of liquidation
will be commenced later.
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As at February 20, 2012 and 2011, the subsidiadigsantures are as follows:

Debenture Classes Maturity date Amount Interest rate 2012 2011
Baht % Baht Baht

Eternal 3 Special Purpose Vehicle Co., Ltd.

Class B Gradually redeemable after February 101 20120,000,000 6.13 - 120,000,000
Class C Gradually redeemable after February 101 20160,000,000 6.33 - 160,000,000
280,000,000
Eternal 4 Special Purpose Vehicle Co., Ltd
Class A-2 July 10, 2@ 500,000,000 4.76 500,000,000 500,000,000
Class B Gradually redeemable after July 10, 2012 5,08®,000 4.76 205,000,000 205,000,000

705,000,000 705,000,000

Eternal 5 Special Purpose Vehicle Co., Ltd.
Class A-1 May 10, 2015 2,790,000,000 3.10 2,790,000,000 2,790,000,000
2,790,000,000 2,790,000,000
3,495,000,000 3,775000000

Such subsidiaries’ debentures are eliminated &geedit card receivables in the consolidated
financial statements.

EMPLOYEE BENEFITS OBLIGATION

The Company operates post-employment benefits plasisr the Thai Labor Protection Act, which
are considered as unfunded defined benefits plans.

Amounts recognized in the statement of incomespeet of the post-employment benefits plans are
as follows:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS

For the years ended February 20,

2012 2011

Baht Baht
Current service cost 6,653,952 4,290,380
Interest cost 789,231 559,191
Total 7,443,183 4,849,571

Movements in the present value of the post-employtpenefits obligation are as follows:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS
For the years ended February 20,

2012 2011

Baht Baht
Beginning balance of employment benefits obligation 18,768,570 13,918,999
Current service cost 6,653,952 4,290,380
Interest cost 789,231 559,191

Ending balance of employment benefits obligation 226,753 18,768,570
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The principal actuarial assumptions used to caleufze obligation under the defined benefit plans
as at February 20, 2012 and 2011 are as follows:

2012 2011
% per annum % per annum
Financial assumptions

Discount rate 3.87 4.22
Turnover rate

Monthly staffs 8.0-13.0 8.0-13.0

Subject to range of age of employees  Subject to range of age of employees
Daily staffs 20.0-40.0 20.0-40.0
Subject to range of age of employees  Subject to range of age of employees

Expected rate of salary increase 5.0 45

21. SHAREHOLDERS' EQUITY

21.1 At the Annual General Meeting of shareholdeskl on June 17, 2010, the shareholders
had the resolutions to approve the following siigaifit matters:

- The appropriation of the net income of Baht 500,000 as a reserve for business
expansion.

- The declaration of final dividends for the fisgadar 2009 at the rate of Baht 1.05 per
share amounting to Baht 262,500,000. The aforemesti shareholders included
16,000 shares of foreign shareholders who had gbt rio receive dividend in
accordance with regulation of Thailand Securitiep@sitory, thus the Company paid
dividend to shareholders amounting to Baht 262 2Bon June 30, 2010.

21.2 On September 23, 2010, the Board of Directoeeting passed the resolution the declare
interim dividends for the 2010 fiscal year at théerBaht 1.05 per share amounting to Baht
262,500,000. The aforementioned shareholders iadlud6,800 shares of foreign
shareholders who had no right to receive dividenacicordance with regulation of Thailand
Securities Depositary, thus the Company paid diad® shareholders amounting of Baht
262,482,360 on October 20, 2010.

21.3 On June 16, 2011, the Annual General MeetinGhareholders had the resolutions to
approve the following matters;

- The appropriation of net income of Baht 400liol as a reserve for business expansion.

- The declaration of final dividends for the 20fi€ral year at the rate of Baht 1.05 per
share, amounting to Baht 262,500,000. The aforaoveed shareholders included 37,600
shares of foreign shareholders who had no righedeive dividend in accordance with
regulation of Thailand Securities Depository, thihe Company paid dividend to
shareholders amounting of Baht 262,460:20une 30, 2011.

21.4 On September 23, 2011, the Board of Directoeeting passed the resolution the declare
interim dividends for the 2011 fiscal year at tlater Baht 1.05 per share amounting to
Baht 262,500,000. The aforementioned shareholdeisided 317,880 shares of foreign
shareholders who had no right to receive dividenacicordance with regulation of Thailand
Securities Depositary, thus the Company paid diddéo shareholders amounting of
Baht 262,166,226 on October 19, 2011.
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21.5 Under the Securitization projects, the subsis have to pay dividend to their shareholders
from all remaining amounts after deducting the mnegliaccumulated reserves and payment
of all fees and expenses. The subsidiaries appteprterim dividends on a monthly basis
at each Monthly Purchase Date as an appropriafigretoprofit after income tax of each
month.

In addition, the subsidiaries’ registered shardtaapomprises of ordinary shares and preferred
sharesvhich are held by minority shareholddpévidends from the profits of the subsidiaries
shall be allocated to the holders of preferredeshat a rate not more than 50% of the par value
of each preferred share. The rest of the dividshd#l be distributed to the holders of ordinary
shares.

LEGAL RESERVE

Pursuant to the Public Limited Companies Act. RE&35 (1992), the Company must allocate to a
reserve fund from the annual net profit, not lésmtfive percent of the annual net profit deducted
by the total accumulated loss brought forward rfif)auntil the reserve fund reaches an amount of
not less than ten percent of the registered capital

As at February 20, 2012 and 2011, the Companyal lexserve equals to 10% of the registered
share capital.
CAPITAL MANAGEMENT

The Company’s objective in managing capital isafeguard the Company’s ability to continue as
a going concern in order to provide returns forshalders and benefits for other stakeholders.

Monitoring the capital of the Company is condudtedccordance with the covenant on financial
ratio stipulated in loan agreements.

The Company has been granted the license to opiateon-financial institution personal loan
from the Ministry of Finance. The Company must hauthorized share capital of at least Baht 50
million.

The Company has policy to pay dividend at least 30%et profit. The dividend payment is
subject to the resolution of the shareholders’ mgedfter the Board of Directors’ approval.
EXCHANGE DIFFERENCES ON TRANSLATING FINANCIAL STATEMENTS

Movement in exchange differences on translatingrfoial statements is as follows:

CONSOLIDATED
FINANCIAL STATEMENTS

As at As at
February 20, February 20,
2012 2011
Baht Baht

Beginning balances -
Increase during the period 175,928 -
Ending balances 175,928 -
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Differences on exchange relating to translatiotheffinancial statements of a foreign operation to
be presented in Thai Baht currency are recognizexttty in other comprehensive income and
accumulated amount is separately presented ascuhgronents of equity.

REVENUE RELATING TO SECURITIZATION TRANSACTION

Revenue relating to securitization transaction rirexi from sales of credit card receivables is
included in Credit Card Income for presentation.

For the years ended February 20, 2012 and 201dethis of revenues from securitization transactio
consist of the following:
CONSOLIDATED
FINANCIAL STATEMENTS

2012 2011
Baht Baht
Credit Card Income
Dividend from investment in Special Purpose Vehicle 5,790,466 2,70005
Total 5,790,466 200205
SEPARATE
FINANCIAL STATEMENTS
2012 2011
Baht Baht
Credit Card Income
Interest income from subordinated lending 271,93,4 212871,280
Revenue from seller participation in Special Purpéskicle 40,706,112 5893704
Dividend from investment in Special Purpose Vehicle 281,770,409 54062292
Servicing income 455,180,759 51676995
Total 1,049,630,730 1,31804271

DIRECTORS AND MANAGEMENTS' REMUNERATION

Directors’ remuneration represents the benefitgl paithe Company’s directors in accordance
with Section90 of the Public Limited Companies Advlanagements’ remuneration represents
cash remuneration as salaries and bonus paid todimpany’s management.

For the years ended February 20, 2012, and 20ddctdis and managements’ remuneratos
as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
Short-term employee benefits
Managements’ remuneration 47,759,000 458983 45,843,290 45,983,843
Directors’ remuneration 7,970,000 8,836,333 7,970,000 8,836,333
Post-employment benefits 1,153,395 1,530,401 335 1,530,401
56,882,395 56,350,577 54,966,685 56,350,577

Directors’ remuneration for the years 2012 and 28&fe approved by the ordinary shareholders’
meeting of the Company held on June 16, 2011 amel Jd, 2010, respectively.
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PROVIDENT FUND

The Company has set up a contributory providend.fufhe contribution from employees is
deducted from the monthly salaries, with the Comgparatching the individual’'s contribution.
The Company registered its provident fund in acaocg with the Provident Fund Act. B.E. 2530
(1987) on June 1, 1999. This provident fund is rgadaby an authorized fund manager.

For the years ended February 20, 2012 and 2011Cdngpany contributed Baht 6,256,531 and
Baht 5,463,837, respectively, to the provident fand recorded them as expenses.

EXPENSES BY NATURE

Net profit for the years ended February 20, 20122011 have been arrived at after deducting the
following significant expenses:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2012 2011 2012 2011

Baht Baht Baht Baht
Staff costs 790,761,001 722,108,230 789,162,955 ,108230
Marketing expenses 607,331,667 518,154,649 606831, 518,154,649
Equipment expenses 509,040,260 434,857,100 502830, 434,857,100
Depreciation and amortization 519,510,831 463,9D,9 519,043,992 463,910,963
Communication expenses 304,607,900 289,744,905 3D 60 289,744,905
Premises’ expenses 322,340,561 295,152,779 3283840, 295,152,779
Outsource collection expenses 336,439,803 353,025,3 304,577,150 317,207,912
Special business tax & duty stamp 271,689,092 231389 224,618,961 179,449,005
Directors’ and management remuneration 56,882,395 56,350,577 54,966,685 56,350,577
Bad debts and doubtful accounts 4,530,131,882 336%18 4,062,915,403 2,988,807,580
Finance cost 1,655,479,127 1,653,884,074 1,53%321, 1,490,210,485

CORPORATE INCOME TAX

According to the Royal Decree No. 475 B.E. 2551iessunder the Revenue Code regarding the
corporate income tax rate deduction effective omgust 7, 2008, the corporate income tax for
listed companies in the Stock Exchange of Thailaad reduced from 30% to 25% of net profit

which did not exceed Baht 300 million. This remdirie effect for three consecutive accounting

periods beginning on or after January 1, 2008.

Therefore, the Company used tax rates of 25% afal f80 corporate income tax calculation for
the year ended February 20, 2011 to conform to sachate change and used tax rate of 30% for
corporate income tax calculation for the year erféiglgruary 20, 2012.

The local subsidiaries used tax rate of 30% foporate income tax calculation for the year ended
February 20, 2012 and 2011. The foreign subsidizsgd 20% for corporate income tax
calculation for the year ended February 20, 2012.

Income tax expenses of the Company and its subigisliare calculated from income before tax,
added back transactions which are non-deductitgereses and deducted exempted income under
the Revenue Code.
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On October 11, 2011, the Thai Cabinet approveddaateon of the corporate income tax rates
from 30% to 23% of profits for companies or jugspartnerships with a 2012 accounting period
ending on or after December 31, 2012, and from 28%®20% for companies or juristic
partnerships with a 2013 accounting period begimpron or after January 1, 2013 onwards.
According to the Royal Decree No. 530 dated Decergbe2011, the income tax rates have been
reduced from 30% to 23% for the accounting periedifining on or after January 1, 2012 and
20% only for the accounting periods beginning oafter January 1, 2013 and 2014 (see Note 14).

The Company and subsidiaries used tax rate of 3fi%diculation of deferred tax for the year
ended February 20, 2011 and both 20% and 23% foulation of deferred tax for the year ended
February 20, 2012.

For the year ended February 20, 2012 and 201Inmtax consists of:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2012 2011 2012 2011
Baht Baht Baht Baht
Current tax expense for the period 574,669,160 443,304,893 402,455,342 200,226,371
Deferred income tagxpense (revenue) (277,183,824) (37,768,619) (239,925,443) (29,032,889)
Income tax expense per income statements 297,485,336 405,536,274 162,529,899 171,193,482

Reconciliations of effective tax rates for the yeadled February 20, 2012 and 2011 are as follows:

CONSOLIDATED FINANCIAL STATEMENTS

2012 2011
Baht Rate Baht Rate
% %
Profit before income tax 458,600,096 1,397,516,431
Income tax at the domestic tax rate 137,580,029 30.00 419,239,929 25.00
and 30.00
Add Tax effect of income and expense
that are not exempt for tax purposes 4,147,531 0.90 3,859,134 0.28
Tax effect from tax rate adjustment 156,189,484 34.06 - -
Less Tax effect of income and expense
that are exempt for tax purposes (431,708) (0.09) (17,562,789) (1.26)
Income tax expense per income statements 297,485,336 64.87 405,536,274 29.02
SEPARATE FINANCIAL STATEMENTS
2012 2011
Baht Rate Baht Rate
% %
Profit before income tax 356,174,202 1,154,389,508
Income tax at the domestic tax rate 106,852,261 30.00 347,756,724 25.00
and 30.00
Add Tax effect of income and expense
that are not exempt for tax purposes 2,321,974 0.65 3,858,524 0.33
Tax effect from tax rate adjustment 138,318,494 38.83 - -
Less Tax effect of income and expense
that are exempt for tax purposes (84,962,830) (23.85) (180,421,766) (15.56)

Income tax expense per income statements 162,529,899 45.63 171,193,482 14.77
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TRANSACTIONS WITH RELATED PARTIES

The consolidated and separate financial statemehide certain transactions with the subsidiaesrelated

parties The relationship may be by shareholding or the emiep may have the same group of shareholders

or directors The consolidated and separate financial statemadieist the effects of these transactions on the
basis determined by the Company, the subsidianittha related parties which are as follows:

301

30.2

Investments in subsidiaries (see Note 9.1)

Related parties Relationship  Paid-up

Capital
Baht
Eternal 3 Special Purpose Vehicle Company Limited ubsRliary 40,000
Eternal 4 Special Purpose Vehicle Company Limited ubsRliary 40,000
Eternal 5 Special Purpose Vehicle Company Limited ubsRliary 40,000
AEON Microfinance (Cambodia) Private Subsidiar29,960,000

Company Limited

Business transactions with related parties

30.2.1 Balances with related parties

CONSOLIDATED
FINANCIAL STATEMENTS
As at February 20,

%
Ownership

26.0
26.0
26.0
100.0

SEPARATE
FINANCIAL STATEMENTS
As at As at
February 20, February 20,
2012 2011
Cost Cost
Baht Baht
10400 10,400
10400 10400
10400 10,400
29,960,000 -
29,991,200 31,200
SEPARATE

FINANCIAL STATEMENTS

As at February 20,

Related parties Relationship 2012 2011 2012 2011
Baht Baht Baht Baht
Other accounts receivable (Note 8)
Eternal Special Purpose Vehicle Related company 8,331,554 8,411,339 8,331,554 8,411,339
Company Limited
Eternal Credit Card Special Purpose Related company 7,213,208 7,213,208
Vehicle Company Limited
Eternal 3 Special Purpose Vehicle Subsidiary 4,812,026
Company Limited
Eternal 4 Special Purpose Vehicle Subsidiary 22,960,957
Company Limited
Eternal 5 Special Purpose Vehicle Subsidiary 29,481,379 137,242,357
Company Limited
Aeon Credit Service Company Limited  Major sharekoldnd 14,263 14,263
two common directors
ACS Capital Corporation Limited Shareholder and 845,468 70,038 845,468 70,038
four common directors
Aeon (Thailand) Company Limited Holding shares and 8,333 8,333
two common directors
ACS Insurance Broker (Thailand) Three common directors 22,858 19,730 22,858 19,730
Company Limited
ACS Servicing (Thailand) Company ~ One common director 513,958 884,242 513,958 884,242

Limited
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CONSOLIDATED
FINANCIAL STATEMENTS
As at February 20,

SEPARATE
FINANCIAL STATEMENTS
As at February 20,

Related parties Relationship 2012 2011 2012 2011
Baht Baht Baht Baht
AEON Microfinance Finance Subsidiary 11,817 - 11,817 -
(Cambodia) Private Company
Limited
ACS Life Insurance Broker (Thailand) Three common directors - 19,302 R 19,302
Company Limited
Aeon Credit Technology System Holding shares and R 26,754,400 R 26,754,400
(Philippines) one common director
9,725,655 43,394,855 44,019,060 203,598,169
Participation in Special Purpose Vehicle
for Securitization (Note 10)
Eternal 3 Special Purpose Vehicle Subsidiary - - - 1,869,557,202
Company Limited
Eternal 4 Special Purpose Vehicle Subsidiary - - 1,408,704,915 1,007,102,506
Company Limited
Eternal 5 Special Purpose Vehicle Subsidiary - - 451,723,921 460,019,466
Company Limited
- - 1,860,428.836  3,336,679,174
Subordinated lending (Note 11)
Eternal 3 Special Purpose Vehicle Subsidiary - 124,366,800 - 124,366,800
Company Limited
Eternal 4 Special Purpose Vehicle Subsidiary 592,529,926 669,678,402 592,529,926 669,678,402

Company Limited
Eternal 5 Special Purpose Vehicle Subsidiary
Company Limited

1,438,000,000

1,438,000,000

1,438,000,000

1,438,000,000

2,030,529,926

2,232,045,202

2,030,529,926

2,232,045,202

Other Non-Current Assets
Aeon (Thailand) Co., Ltd. Holding shares and
two common directors
Accounts payable

Aeon (Thailand) Co., Ltd. Holding shares and

two common directors
ACS Insurance Broker (Thailand)  Three common directors
Company Limited
ACS Life Insurance Broker (ThailandYhree common directors
Company Limited

Jay Mart Public Company Limited One common directo

Accounts payable — other (Note 17)

Eternal 3 Special Purpose Vehicle Subsidiary
Company Limited

Eternal 4 Special Purpose Vehicle Subsidiary
Company Limited

Eternal 5 Special Purpose Vehicle Subsidiary
Company Limited

Aeon Credit Service Company LimitedVajor shareholder and

two common directors

- 205,812 - 205,812
2,970,942 6,250,925 2,970,942 6,250,925
49,170,936 41,680,112 49,170,936 41,680,112
29,817,600 30,902,483 29,817,600 30,902,483
r 639,520 6,120,611 639,520 6,120,611
82,598,998 84,954,131 82,598,998 84,954,131
- - 11,728,104 64,460,404

- - 119,078,741 36,852,357

- - 60,602,004 57,143,413
2,625,801 1,570,720 2,625,801 1,570,720
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CONSOLIDATED
FINANCIAL STATEMENTS
As at February 20,

SEPARATE
FINANCIAL STATEMENTS
As at February 20,

Related parties Relationship 2012 2011 2012 2011
Baht Baht Baht Baht
ACS Insurance Broker (Thailand)  Three common directors 4,263,225 3,075,299 4,263,225 3,075,299
Company Limited
ACS Capital Corporation Limited Shareholder and 273,920 - 273,920 -
four common directors
ACS Servicing (Thailand) Company One common director 29,369,487 23281,612 29,369,487 23,281,612
Limited
Aeon (Thailand) Company Limited Holding shares and 12,824 - 12,824 -
two common directors
ACS Life Insurance Broker (Thailai Three common directors 5,014,476 - 5,014,476 -
Company Limited
41,559,733 27,927,631 232,968,582 186,383,805
30.2.2 Transactions with related parties
CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS
For the years ended

FINANCIAL STATEMENTS
For the years ended

February 20,

2012 2011

Baht Baht
839,144 851,989
5,790,466 2,748,605
79,496,983 349,524,230
350,940,795 378,361,112
613,402,487 587,870,322

1,049,630,731 1,318,504,269

February 20,
Related parties Relationship 2012 2011
Baht Baht
Credit card income
Aeon (Thailand) Co., Ltd. Holding shares and 839,144 851,989
two common directors
Revenue relating to securitization
Transaction
(including in credit card income)
Eternal Credit Card Special Related company 5,790,466 2,748,605
PurposeVehicle Company
Limited
Eternal 3 Special Purpose Vehicle Subsidiary R R
Company Limited
Eternal 4 Special Purpose Vehicle Subsidiary R R
Company Limited
Eternal 4 Special Purpose Vehicle Subsidiary R R
Company Limited
5,790,466 2,748,605
Other income
Gain on sale of investment
Aeon Credit Service Company  Major shareholder and 12,507,469 51,051,536
Limited two common directors
Other income — others
ACS Capital Corporation Limited  Shareholder and 26,400,000 26,400,000
four common directors
ACS Life Insurance Broker Three common directors 11,190,774 5,459,131
(Thailand) Co., Ltd.
ACS Servicing (Thailand) One common director 7,200,000 7,200,000
Company Limited
ACS Insurance Broker (Thailand)Three common directors 14,871,024 9,038,644
Company Limited
ACS Credit Management Company Holding shares and 738,012 855,122
Limited one common director
AEON Credit Service (M) Sdn. Bhd. Holding shared an - 2,957,455

one common director

12,507,469 51,051,536
26,400,000 26,400,000
11,190,774 5,459,131
7,200,000 7,200,000
14,871,024 9,038,644
738,012 855,122

. 2,957,455
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CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
For the years ended For the years ended
February 20, February 20,
Related parties Relationship 2012 2011 2012 2011
Baht Baht Baht Baht
Aeon Credit Technology System Holding shares and N 25,000,000 N 25,000,000
(Philippines) one common director
72,907,279 127,961,888 72,907,279 127,961,888
Operating and administrative
expenses
Collection service fee
ACS Servicing (Thailand) Co., Ltd. One common director 272,010,817 243,182,043 272,010,817 243,182,043
Others
Aeon Credit Service Company Major shareholder and 15,588,050 44,107,291 15,588,050 44,107,291
Limited
two common directors
Aeon (Thailand) Company Limited Holding shares and 3,680,923 4,544,065 3,680,923 4,544,065
two common directors
ACS Capital Corporation Limited Shareholder and 16,416,947 16,276,349 16,416,947 16,276,349
four common directors
Jay Mart Public Company Limited One common director 7,135,200 7,493,840 7,135,200 7,493,840
ACS Servicing (Thailand) One common director - 2,070,350 - 2,070,350
Company Limited
Aeon Credit Technology System Holding shares and 6,177,490 7,605,706 6,177,490 7,605,706
(Philippines) one common director
321,009,427 325,279,644 321,009,427 325,279,644
Dividend paid

Aeon Credit Service Company LimitedMajor shareholder and 184,380,000 184,380,000 184,380,000 184,380,000
two common directors
ACS Capital Corporation Limited Shareholder and 0,800,000 100,800,000 100,800,000 100,800,000

four common directors

285,180,000 285,180,000 285,180,000 285,180,000

Purchase computer software
Aeon Credit Technology System Holding shares and 29,726,818 29,465,518 29,726,818 29,465,518

(Philippines) one common director

For the years ended February 20, 2012 and 2@44r imcome includes the management
and operating fee charged to ACS Capital Corpordtimnited, ACS Insurance Broker
(Thailand) Co., Ltd ACS Life Insurance Broker (Thailand) Co., Ltd.dak\CS
Servicing (Thailand) Co., Ltd. at the rates of B&50,000 per month, Baht 300,000 per
month, Baht 300,000 per month and Baht 400,000vartth, respectively, and for the
computer fee at the rates of Baht 1,000,000 perthmd@aht 100,000 per month, Baht
100,000 per month and Baht 200,000 per month, cdgply, and charged to ACS Capital
Corporation Limited for marketing support fee a thte of Baht 200,000 per month and
the marketing research fee at the rate of BahtOBOg®r month. Revenues relating to
securitization transactions are determined by tlengany and the subsidiaries in
accordance with securitization projects (see Ndg 7
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- Collection service fee paid to ACS Servicing (fldrad) Co., Ltd. is based on general
market price and in the normal course of business.

- Management assistant fee is paid to Aeon C8stitice Company Limited as stated in the
agreement.

- Pricing policy for other operating and administra expenses is determined by the
Company and related parties based on the cosbatis

- Computer programs purchasing price is paid tonAXexdit Technology System (Philippines)
based on specified in the agreement.
LONG-TERM OPERATING LEASE AND SERVICE AGREEME NTS

As at February 20, 2012 and 2011, the Companyongstérm operating lease and service agreements
with the third parties as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Type Rental amount
2012 2011
Within 1 year Over 1 to 5 years Within 1 year Overl to 5 years
Baht Baht Baht Baht
Office rental and Service 110,796,771 83,660,038 12317712 60234269
Office equipment lease 60,666,574 87,035,448 10413354 85714458

FINANCIAL INFORMATION BY SEGMENT

The operation of the Company consists of crediegitor hire purchase, personal loans, credit
card and factoring businesses. The results ofabperof these activities are measured as a single
segment. In addition, these activities are cawigdn Thailand.

The financial information by segment of the sulmgigis for the years ended February 20, 2012
and 2011is summarized as follows:

CONSOLIDATED FINANCIAL STATEMENTS

For the year ended February 20, 2012 For the yeanded February 20, 2011
Domestic Foreign Total Domestic Foreign Total

Baht Baht Baht Baht Baht Baht
Total income 10,661,486,406 364,626 10,661,851,032 10,071,480,331 - 10,071,480,331
Total expenses 8,541,323,536 6,448,273 8,547,771,809  7,020,079,826 - 7,020,079,826
Net income(loss before finance

cost and income tax 2,120,162,870 (6,083,647) 2,114,079,223  3,051,400,505 - 3,051,400,505

Finance cost 1,655,479,127 - 1,655,479,127  1,653,884,074 - 1,653,884,074
Income tax expenses 297,484,551 785 297,485,336 405,536,274 - 405,536,274

Net income for the years 167,199,192 (6,084,432) 161,114,760 991,980,157 - 991,980,157
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CONSOLIDATED FINANCIAL STATEMENTS

As at February 20, 2012 As at February 20, 2011
Domestic Foreign Total Domestic Foreign Total
Baht Baht Baht Baht Baht Baht
Total assets 43,584,460,754 25,307,980  43,609,768,734  40,845,902,518 - 40,845,902,518

SEPARATE FINANCIAL STATEMENTS

For the year ended February 20, 2012 For the yeanded February 20, 2011
Domestic Foreign Total Domestic Foreign Total
Baht Baht Baht Baht Baht Baht
Total income 9,878,383,659 - 9,878,383,659  9,248,478,878 - 9,248,478,878
Total expenses 7,989,397,835 - 7,989,397,835 6,603,878,885 - 6,603,878,885
Net income before finance cost
and income tax 1,888,985,824 - 1,888,985824  2,644,599,993 - 2,644,599,993
Finance cost 1,532,811,622 - 1,532,811,622 1,490,210,485 - 1,490,210,485
Income tax expenses 162,529,899 - 162,529,899 171,193,482 - 171,193,482
Net income for the years 193,644,303 - 193,644,303 983,196,026 - 983,196,026
SEPARATE FINANCIAL STATEMENTS
As at February 20, 2012 As at February 20, 2011
Domestic Foreign Total Domestic Foreign Total
Baht Baht Baht Baht Baht Baht
Total assets 43,709,223,724 - 43,709,223,724 40,848,738,079 - 40,848,738,079

DISCLOSURE OF INFORMATION RELATING TO FINANCI AL INSTRUMENTS

The Company presents and discloses financial im&mnis in accordance with the Thai
Accounting Standard Nd07 regarding “Presentation and Disclosure of Fereinstruments”.

The Company entered into Interest Rate Swap Agreesn€ross Currency Swap Agreements
and Cross Currency Interest Rate Swap Agreemetatssiet and liability management activities to
control exposure to fluctuations in interest aneifn exchange rates. The Company does not hold
derivatives for trading purposes

331  Accounting policies
Details of significant accounting policies are thsed in Note 4
332 Credit risk

Credit risk refers to the risk that a counterpavtly default on its contractual obligations
resulting in a financial loss to the Company anlds@iaries Concentrations of the credit
risk with respect to trade receivables are limities to the large number of customers
comprising the customer base, and their disperawnss different geographic regions.
However, the Company and subsidiaries have addptgolicy to prevent this risk by
performing credit analysis from customers’ inforroatand following up on customer
status consistently

In the case of recognized financial assets, thyiogramount of the assets recorded in the
balance sheet, net of a portion of allowance foubdml accounts, represents the
Company’s maximum exposure to credit risk.
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Interest rate risk

Interest rate risk arises from a potential for arge in interest rates to have an adverse
effect on the Company and subsidiaries in the atineporting period and in future years

The Company did not anticipate any interest ratetflation risk which may have a
material effect on the result of operations a®hthe loans carrying floating interest rate
have been hedgedDetails of interest rate swap agreements and @aassncy interest
rate swap agreements are disclosed in Notes 18&nd

The subsidiaries did not have interest rate fluanarisk as all of the loans carry fixed
rates.

Foreign exchange risk

Foreign exchange risk arises from the change gidarcurrency exchange rate to have an
adverse effect on the Company in the current rempgeriod and in future years. The
Company did not anticipate any foreign exchange wikich may have a material effect
on the result of operations as all the transactiorisreign currency have been hedged by
entering into cross currency swap agreements.

In addition, in order to manage risk from fluctwatiin currency and interest rate, the
Company has entered into various cross curreneyeist rate swap agreements to hedge
its long-term debts as disclosed in Notes 18 and 19

Estimated fair value of financial instruments

Thai Accounting Standard Nd.07 “Financial Instruments: Disclosure and Presentation
requires certain fair value disclosurelanagement’s considerable judgment is necessarily
required in estimation of fair valueAccordingly, the estimates presented herein are not
necessarily indicative of the amount that coulddadized in a current market exchange

The use of different market assumptions/andstimation methodologies may have a material
effect on the estimated fair valughe following methods and assumptions were usettidy
Company in estimating fair value of financial instents.

Cash and cash equivalents, accounts receivablethadreceivables, short-term loans from
financial institutions and accounts payable anderotpayables; the carrying values of
outstanding balances approximate their fair vadluesto relatively short period to maturity.

Other long-term investments: based on amount rézegjim the balance sheet.
Subordinated lending: the management believes that approximate fair value of

subordinated lending is based on the amounts remhim the balance sheet because there is
no equivalent subordinated lending in the marketdference.
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Long-term loans: the fair values of long-term loaearing floating rate of interest are based
on the amount recognized in the balance shééte fair values of long-term loans and
debentures bearing fixed rates of interest arenatdd based on the discounted cash flows
using average current interest rate over the renggperiod to maturity

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
As at February 20, 2012 As at February 20, 2011

Carrying value Fair value Carrying value Fair value

Baht Baht Baht Baht
Long-term loans bearing fixed interest rate ,572839750  7,530,921,847  7,145612000 7089175667
Long-term debentures bearing fixed interest rate  ,702827500 2,701517496 2,171662000 2187203374

As at February 20, 2012 and 2011, the carrying amn@nd estimated fair value of
receivables and/or payables per currency swapaxistare as followings:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
2012

Carrying amount Fair value
Less than 1 year 1-5years Total Gain (Loss)
Baht Baht Baht Baht

Receivable per currency swap
Cross Currency Swap Agreement 34,292,719 114,896,4 149,109,188 107,191,285
Cross Currency Interest Rate Swap Agreements 18529 720,516,075 902,806,575 322,943,974
Interest Rate Swap Agreems 5,673,764 - 5,673,764 5,143,621

222,256,983 835,332,544 1,057,589,527 435,218,88
Payable per currency swap
Cross Currency Interest Rate Swap Agreements (209100) (34,965,000)  244,136,400) (92,178,887)

Interest Rate Swap Agreems (16,571,875) -

(225,743,275) (34,965,000)

(16,571,875)
260,708,275)

(43,749,706)
(135,928,593)

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
2011

Carrying amount Fair value
Less than 1 year 1-5years Total Gain (Loss)
Baht Baht Baht Baht

Receivable per currency swap
Cross CurrencSwap Agreements 42,144,000 12,344,000 54,488,000 11,357,873
Cross Currency Interest Rate Swap Agreements 48948 362,371,700 861,859,700 415,694,181

541,632,000 374,715,700 916,347,700 427,052,054
Payable per currency swap
Cross Currency Swap Agreement 1,362,281) (2,664,562) (3,996,843) (17,303,048)
Cross Currency Interest Rate Swap Agreements (2:060) (255,416,760) (283,058,760) (112,340,177)
Interest Rate Swap Agreems (45,056,135) - (45,056,135) (149,994,813)

(74,030,416) (258,081,322) (332,111,738) (278,633)
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CREDIT FACILITIES AND LETTER OF GUARANTEE

34.1

34.2

343

As at February 20, 2012 and 2011, the Compgws/ the committed and unsecured
revolving credit facility agreements with varioughdncial institutions for general
corporate funding requirements totaling Baht 77lani

As at February 20, 2012 and 2011, such creditifi@slare unused by the Company.

As at February 20, 2012 and 2011, the Compasyinused overdraft facilities with various
banks totaling Baht 95.10 million. Such overdrattilities are unsecured.

As at February 20, 2012 and 2011, the Companyaiss letter of guarantees issued to
suppliers for guarantee payment of Baht 6.60 millio

SIGNIFICANT AGREEMENTS RELATING TO SECURITIZAT ION TRANSACTIONS

35.1

35.2

The Company entered into the Receivables &alePurchase Agreements with Eternal 3
Special Purpose Vehicle Company Limited (ESPT),rale4 Special Purpose Vehicle
Company Limited (Eternal 4) and Eternal 5 SpeciafpBse Vehicle Company Limited
(Eternal 5) (the subsidiaries), on February 6, 2Qfe 25, 2007 and May 20, 2010,
respectively. Such agreements set out the procedur@ terms in respect of the sale and
purchase of the Initial Receivables on the Cloddade, for Future Receivables on each
Purchase Date and for Additional Receivables oh &&anthly Purchase Date including the
rights, obligations and responsibilities of bothties. The Receivables Sale and Purchase
Agreements also set out the terms and conditiorespect of the resale and repurchase of the
Ineligible Receivables and Defaulted Receivables.

The Company entered into the Servicing Agre¢sneith the ESPT, Eternal 4 and Eternal 5
(the subsidiaries) on February 6, 2006, June 2%/,28hd May 20, 2010 respectively. Based
on such agreements, the subsidiaries appointeddhgany (as a transferor and servicer) to
provide certain administration services (includiregord keeping and producing written
reports relating to the Collections), to act asabiection agent and other services for credit
card receivables in relation to the Purchased Raueis. In addition, the Servicing
Agreement also set out other relevant terms, ssitheascope of the services, the payment of
service fees, the termination of the appointmenthef Servicer and the Back-up Servicer
appointment of the substitute servicer.
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SALES OF WRITTEN-OFF ACCOUNTS RECEIVABLES

On February 20, 2012, the Company sold writtenamifounts receivable under personal loan
agreements, purpose loan agreements and hire gerajeeements by a bidding process to a local
company (the “buyer”) with the purchase price 0hB296.68 million and the value-added tax of
hire purchase agreements of Baht 7.18 million JitggeBaht 303.86 million. At the same date, the
Company entered into "Asset Sale and Purchase Agmnat® with the buyer. The agreement sets
out the conditions and terms in respect of thessalesignment and conveyance of the Company’s
rights, title, claim, obligation, liability and ietest in the written-off accounts receivable under
personal loan agreements, purpose loan agreemehtsra purchase agreements. As at February
20, 2012, as specified in the agreement, the Coynpaseived cash of Baht 75.50 million, the
remaining amount of Baht 228.36 million will be edéed on a monthly basis, as specified in the
agreement commencing from March to May 2012. Then@mny recognized as income from sale
of written-off accounts receivable of Baht 296.68llion in the consolidated and separate
statement of income for the year ended Februarg@D? and recorded outstanding receivables of
Baht 228.36 million as other receivables in thesotidated and separate statements of financial
position as at February 20, 2012ubsequently on March 20, 2012, the Company hasvest
cash proceeds of Baht 76.43 million as specifigthénagreement.

Under the Asset Sale and Purchase Agreement, §fex bball be entitled to claim damages from
the Company from sales of loans receivable in eviéye buyer does not have lawful title over
loans receivable or personal loan agreement, perfoas agreement and hire purchase agreement
is not legal as specified in the agreement. Thiencleill be settled with the final payment which
the Company will be received from the buyer. Howetlee Company believes that such damage
is not significant, therefore, the Company hasrecbrded such claim in the financial statements
for the year ended February 20, 2012. In additiotine buyer wishes to sell or transfer loan that
are intended to be a portfolio sale to a thirdypahe Company shall be entitled to a right totfirs
negotiate with the buyer with regard to a purchaisthe portfolio before any third party. If the
negotiation does not conclude within three monthshe Company decides not to make a
purchase, the buyer may sell such loan to a thartyp

RECLASSIFICATIONS

Certain reclassifications have been made in thterant of financial position as at February 20,
2011 to conform to the classifications used indtagement of financial position as at February 20,
2012 as follows:

Accounts Amount (Baht) Reclassification
Consolidated Separate Previously presentation Current presentation
Financial Statements Financial Statements

Other receivables 184,619,648 344,822,962  Included inother current assets Included in accounts recedvabl
and other receivables - net

Receivable from swap 541,632,000 541,632,000 Included in other current assets Presented separately

contract

Prepaid expenses 38,629,957 38,629,957 Included in other current assets Included in antoreceivable
and other receivables - net

Advance payment 2,108,224 2,108,224  Included in other current assets Included in antoreceivable

and other receivables - net

Prepaid commission expense 15,290,398 15,290,398 Included in non-current assets - other Includedcicounts receivable
- current assets and other receivables - net

Prepaid commission expense 10,528,969 10,528,969  Included in non-current assets - other Includedcicounts receivable
- non-current assets - net

Accrued income tax 258,202,184 141,380,271  Included in other current liabilities  Presented separately
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Accounts Amount (Baht) Reclassification
Consolidated Separate Previously presentation Current presentation
Financial Statements Financial Statements

Other payables 174,192,363 332,648,538  Included in other current liabilities Includedancount payables
and other payables

Accrued interest expense 311,267,114 307,359,273  Included in other current liabilities Includedancount payables
and other payables

Other accrued expenses 192,108,696 183,808,148  Included in other current liabilities Includedancount payables
and other payables

Payable from swap contracts 74,030,416 74,030,416  Included in other current liabilities  Presented separately

APPROVAL OF FINANCIAL STATEMENTS

These financial statements were approved for &yithe Company’s authorized director on April &1 2.



