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Message from Chairman
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Report of the Audit Committee
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./0123456 786481 90:;<= >8?6@1A B<?<C53* 
 B@13 35D5;86?@1C S TUH VKWN XKY CIOZOWKVV[ CXWHN J[ GUH LCDEKW[ XUOVH GUH XKIHUCFYH VCLKGHN

CW YFLU VKWN UKY JHHW IHWGHN GC \�]�B� ]KIHUCFYH BC�^ _GN�^ K YFJYONOKI[ LCDEKW[� `NNOGOCWKV VKWN

EVCG UKaH JHHW KLbFOIHN KWN IHWGHN GC \IFWZNUHE cCLFDHWG BC�^ _GN�^ YFJYONOKI[ LCDEKW[ dCI dFIGUHI

JFYOWHYY CEHIKGOCW� 

 eCYG Cd GUH LCDEKW[fY VKWN KIH OW K NHaHVCEHN KIHK YC GUHIH UKY JHHW K LUKWZH dICD XKIHUCFYH

KWN OWNFYGIOKV KIHK GC JFYOWHYY KWN IHYONHWGOKV KIHK� `dGHI GUH EFJVOL FGOVOGOHY KIH EICEHIV[ EICaONHN^ GUHIH

XCFVN JH KW KDEVH CEECIGFWOG[ KWN JHGGHI IHGFIW CW OWaHYGDHWG� 

E1D5FC?51C <1 F0:F<3<@/<5F @13 =8?6@1<5F ;<FC53 <1 75=0/<C<5F G⌧=4@125 8I J4@<;@13 
 7� TUH LCDEKW[ UKY OWaHYGHN OW 9:�;;;; gHILHWG Cd GUH IHZOYGHIHN LKEOGKV Cd <�< DOVVOCW JKUG Cd \�]�B�

]KIHUCFYH BC�^ _GN�^ K YFJYONOKI[ LCDEKW[� cOaONHWNY KIH H⌧EHLGHN dICD GUH YFJYONOKI[� 

 =� TUH LCDEKW[ UKY OWaHYGHN OW 99�99:> gHILHWG Cd GUH IHZOYGHIHN LKEOGKV Cd 7;; DOVVOCW JKUG Cd \IFWZNUHE 

cCLFDHWG BC�^ _GN�^ K YFJYONOKI[ LCDEKW[� cOaONHWNY KIH H⌧EHLGHN dICD GUH YFJYONOKI[� 

 ?� TUH LCDEKW[ UKY OWaHYGHN OW YHaHIKV LCDEKWOHY VOYGHN OW GUH iGCLM j⌧LUKWZH Cd TUKOVKWN XOGU

ZCCN CEHIKGOWZ IHYFVG� cOaONHWNY KIH H⌧EHLGHN dICD YFLU OWaHYGDHWG� 

 .*K*>* K@/5480F5 >8*L BC3*L @ F0:F<3<@/A =8?6@1A 
 kG OY OWaCVaHN OW K XKIHUCFYH JFYOWHYY YFEHIaOYHN FWNHI GUH XKIHUCFYH IHbFOIHDHWGY Cd GUH kWGHIWKV

TIKNH cHEKIGDHWG^ eOWOYG[ Cd BCDDHILH� TUH JFYOWHYY OWaCVaHN OWLVFNHY K XKIHUCFYH YHIaOLH KWN

XKIHUCFYH YEKLH IHWGKV YHIaOLH XUOVH GUHIH OY K XUKId KaKOVKJVH dCI VCKNOWZ KWN FWVCKNOWZ� 

 ./0123456 M8=0?@1C >8*L BC3*L @ F0:F<3<@/A =8?6@1A 
 kG OY OWaCVaHN OW K NCLFDHWG XKIHUCFYH JFYOWHYY^ NCLFDHWG KWN OWdCIDKGOCW DKWKZHDHWG YHIaOLH

KWN LCDEFGHI JKLMFE DHNOK YGCIKZOWZ YHIaOLH XOGU YFEHIaOYOCW Y[YGHD NHYOZWHN XOGU KXKIHWHYY CW

ODEKLG GCXKINY NCLFDKWGY� `W OWYEHLGOCW Y[YGHD UKY JHHW Y[YGHDKGOLKVV[ KIIKWZHN XOGU KON dICD GUH

OWdCIDKGOCW GHLUWCVCZ[ Y[YGHD^ LCDEFGHIY KWN JKIlLCNH Y[YGHD GC dKLOVOGKGH GUH XCIM KWN GC IHNFLH

GUH DOYGKMH� TUH DKOW dCLFY OY CW IKEON YHKILU KWNCWlGODH NHVOaHI[�

E1=8?5 FC/0=C0/5

 kW =;;>^ OWLCDH dICD ]KIHUCFYH iHZDHWG =?m KWN cCLFDHWG iGCIKZH iHZDHWG n>m AiHH oOWKWLOKV

OWdCIDKGOCW J[ JFYOWHYY YHZDHWGY pC�=;P

% Revenue

]KIHUCFYH \�]�B� ]KIHUCFYH BC�^ _GN� 9:�;;;; =?�?? =>�?n ?<�;n

cCLFDHWG YGCIKZH \IFWZNUHE cCLFDHWG BC�^ _GN� 99�99:> nn�<< n=�q> n7�79

kWaHYGDHWG KWN \IFWZNUHE iCEUCW gB_� l 7;�7= 7;�7> ?�>< 
_KWN cHaHVCEDHWG 
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Business Operation
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��  567 89:6; ;< =>8;9?9=>;7 9@ A6>876<BC78DE F77;9@:D
 UVWEDHDXVEDIY DY CJVWAJIZ[AWC\ ]AAEDY^C DC V _`Y[V]AYEVZ WD^JE I_ CJVWAJIZ[AWC VY[ JVC CD^YD_DHVYE D]XVHE

IY EJA AYEAWXWDCA\C [AHDCDIY ]VGDY^ XWIHACCM JAYHA EJA aIVW[ ^DbAC [`A D]XIWEVYHA EI EJA WD^JE EI XVWEDHDXVEA

DY cJVWAJIZ[AWC\ dAAEDY^C VY[ AYHI`WV^AC CJVWAJIZ[AWC EI A⌧AWHDCA EJADW WD^JE EI XVWEDHDXVEA DY CJVWAJIZ[AWC\

]AAEDY^C EI EJA _`ZZACE A⌧EAYE9 cJVWAJIZ[AWC JVbA EJA WD^JE EI BA DY_IW]A[ I_ W`ZACM WA^`ZVEDIYC VY[ ]AEJI[C _IW

XVWEDHDXVEDY^ DY C`HJ ]AAEDY^C VY[ EI WAHADbA EJA YAHACCVWf [VEV VY[ DY_IW]VEDIY WAZVEDY^ EJA ]AAEDY^ V^AY[V

XWDIW EI EJA ]AAEDY^C CI EJVE EJAf @DZZ BA XWAXVWA[ EI HVCE EJADW bIEACM EI A⌧XWACC IXDYDIYC IW XICA g`ACEDIYC

EI [DWAHEIWCM VY[ EI A⌧AWHDCA EJADW WD^JE EI VXXIDYE IEJAW XAIXZA VC XWI⌧f9 hJA HI]XVYf\C XIZDHf EI AYHI`WV^A

CJVWAJIZ[AWC EI A⌧AWHDCA EJA VBIbA]AYEDIYA[ WD^JEC DC HZAVWZf AbD[AYE _WI] EJA bVWDI`C XWIHA[`WAC @JDHJ JVbA

BAAY V[IXEA[ VC _IZZI@CF

  ��! G@@<H@?9@: @7ID <J A6>876<BC78DE K77;9@:D ;68<H:6 =HLB9? F7C9>" @JAY EJA aIVW[ JVC WAVHJA[

 V `YVYD]I`C [AHDCDIY WA^VW[DY^  EJA [VEAM ED]A VY[ XZVHA I_ EJA ]AAEDY^ VY[ JVC [AEAW]DYA[ EJA V^AY[V

 I_ EJA ]AAEDY^CM EJA HI]XVYf CJVZZ YIED_f EJA cEIHG i⌧HJVY^A  I_ hJVDZVY[ CI EJVE EJA YA@C HVY BA WAZAVCA[

 D]]A[DVEAZf EI CJVWAJIZ[AWC9 

  ��! M<@N7@97@?7 9@ 7⌧78?9D9@: ;67 89:6; ;< >;;7@C F77;9@:D" EJA [VEAM ED]A VY[ XZVHA I_ EJA ]AAEDY^

 ]`CE BA HIYbAYDAYE VY[ AVCf _IW  CJVWAJIZ[AWC EI XVWEDHDXVEA9 jIW A⌧V]XZAM DY ;==PM EJA HI]XVYf CHJA[`ZA[

 EJA >?
EJ
 kW[DYVWf dAAEDY^ I_ cJVWAJIZ[AWC IY lXWDZ ;<M ;==P  VE >>9?= V]M DY EJA mVYCV nII]M dIYEDAY mIEAZM

 c`WV@IY^CA n[9M cWDXJfV XWAHDYHEM aVY^WVG [DCEWDHEM aVY^GIG9 hJDC VWWVY^A]AYE ]V[A DE  HIYbAYDAYE _IW

 CJVWAJIZ[AWC EI HI]A VY[ A⌧AWHDCA EJADW WD^JE EI XVWEDHDXVEA DY EJA ]AAEDY^9

  �'! P8<N9C9@: C>;> ;< DH==B7F7@; ;67 F77;9@: >:7@C>" YIED_DHVEDIY I_ EJA ]AAEDY^ EI^AEJAW @DEJ [VEV

 VY[ [IH`]AYEC WAZVEDY^ EI EJA V^AY[V DEA]C VWA VZCI [DCEWDB`EA[ DY V[bVYHA IY EJA HI]XVYf\C @AB:CDEAF

 @@@9G@H9HI9EJ BA_IWA [IH`]AYEC VWA CAYE I`E EI CJVWAJIZ[AWC9 oIH`]AYEC CJVZZ BA [DCXVEHJA[ EI CJVWAJIZ[AWC

 YI ZACC EJVY >< [VfC BA_IWA EJA [VEA I_ EJA ]AAEDY^9 p_ CJVWAJIZ[AWC VWA `YVBZA EI VEEAY[ EJA ]AAEDY^ DY

 XAWCIYM EJAf VWA DYbDEA[ EI V`EJIWDqA VXXWIXWDVEA XAWCIYC EI VEEAY[ EJA ]AAEDY^ IY EJADW BAJVZ_9 pY V[[DEDIY

 EI VEEVHJDY^ V XWI⌧f _IW] VXXWIbA[ Bf EJA dDYDCEWf I_ rI]]AWHA EI BA CD^YA[ Bf CJVWAJIZ[AWC @JI VWA

 `YVBZA EI VEEAY[ DY XAWCIYM EJA HI]XVYf YIW]VZZf XZVHAC YA@CXVXAW V[bAWEDCA]AYEC IY ? HIYCAH`EDbA [VfC

 EI VYYI`YHA EJA ]AAEDY^ CHJA[`ZAC9 UWDIW EI EJA ]AAEDY^ DY ;==PM YA@CXVXAW VYYI`YHA]AYEC @AWA ]V[A

 YI ZACC EJVY ? [VfCM YV]AZfM IY dVWHJ ;K:?=M ;==P9

  �*! M<@N7@97@; =87Q87:9D;8>;9<@" kY EJA [Vf I_ EJA ]AAEDY^M EJA HI]XVYf\C I__DHAWC CEVY[ WAV[f EI

 @AZHI]A VY[ VCCDCE CJVWAJIZ[AWC @JI @DCJ EI XWA:WA^DCEAW YI ZACC EJVY ; JI`WC BA_IWA EJA ]AAEDY^9 lC

 CJVWAJIZ[AWC\ [VEV VWA VZWAV[f CEIWA[ DY EJA HI]X`EAWM EJA WA^DCEWVEDIY XWIHACC DC CXAA[f VY[ VHH`WVEA9

  �,! A6>876<BC78D >87 :9N7@ <==<8;H@9;R ;< >DS TH7D;9<@D >@C 7⌧=87DD ;6798 <=9@9<@" oDWAHEIWC VY[ JD^J

 ZAbAZ A⌧AH`EDbAC VEEAY[ kW[DYVWf dAAEDY^C I_ cJVWAJIZ[AWC EI I__AW HZVWD_DHVEDIYC VY[ WACXIY[ EI bVWDI`C

 g`ACEDIYC _WI] CJVWAJIZ[AWCs EJAf VZCI AYHI`WV^A CJVWAJIZ[AWC EI XWIXICA WAHI]]AY[VEDIYC DY ]VEEAWC

 EJVE BAYA_DE EJA HI]XVYf @JDHJ IBEVDY ^II[ HIIXAWVEDIY _WI] CJVWAJIZ[AWC9 hJA WAZV⌧A[ VY[ _WDAY[Zf

 VE]ICXJAWA I_ EJA ]AAEDY^ [WA@ HWAVEDbA WAHI]]AY[VEDIYC _WI] CJVWAJIZ[AWC9 lC V WAC`ZE I_ EJA VBIbA]AYEDIYA[

 ]AEJI[ EI AYHI`WV^A CJVWAJIZ[AWC EI A⌧AWHDCA EJADW WD^JECM XVWEDHDXVYEC @JI VEEAY[A[ EJA >?
EJ
 kW[DYVWf

 dAAEDY^ I_ cJVWAJIZ[AWC IW VXXIDYEA[ XWI⌧f EI VEEAY[ EJA ]AAEDY^ IY EJADW BAJVZ_ VHHI`YEA[ _IW ?M?NOM?NP CJVWACM

 Ag`DbVZAYE EI <N9>N Q I_ EJA EIEVZ Y`]BAW I_ IW[DYVWf CJVWAC DCC`A[9

M>;7:<8R � UTH9;>LB7 ;87>;F7@; <J D6>876<BC78D
 pY EJADW HVXVHDEf VC I@YAWC I_ EJA HI]XVYfM VZZ CJVWAJIZ[AWC CJVZZ JVbA Ag`VZ WD^JE VC CJVWAJIZ[AWC DY

AbAWf WACXAHE9 pE DC EJAWA_IWA EJA HI]XVYf\C XIZDHf EI IbAWCAA VZZ CJVWAJIZ[AWCM DYHZ`[DY^ A⌧AH`EDbA IW YIY:A⌧AH`EDbA

CJVWAJIZ[AWC I_ EJA HI]XVYf IW _IWAD^Y CJVWAJIZ[AWCM EI AYC`WA Ag`VZ VY[ _VDW EWAVE]AYE VC @AZZ VC HI]XZDVYHA

@DEJ ZV@C HWDEAWDVM YIE IYZf DY WA^VW[ EI XWIEAHEDIY I_ EJA VBIbA]AYEDIYA[ BVCDH CJVWAJIZ[AWC\ WD^JECM B`E VZCI

DYHZ`[DY^ Ag`VZ EWAVE]AYE VE CJVWAJIZ[AWC\ ]AAEDY^CM DYEAWYVZ [VEV HIYEWIZ EI AYC`WA EJVE EJAf VWA `CA[ XWIXAWZf

VY[ YIE EI EVGA V[bVYEV^A I_ IEJAW CJVWAJIZ[AWC9 oDWAHEIWC VY[ A⌧AH`EDbAC VWA VZCI WAg`DWA[ EI [DCHZICA DY_IW]VEDIY

WA^VW[DY^ EJADW XAWCIYVZ CEVGA JIZ[DY^C EI XWAbAYE HIY_ZDHE I_ DYEAWACEC9
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Krungdhep Sophon Public Company Limited
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Shareholders and Management
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   KG@X?Y⌫ '##6 ?@ABCD[OMVCONAVN@@EQfheX_CR]ED⌫e?@ABCDSTU?@ABCDI^XI[OMOPQGAGNAVN@@EXI^JRâXQGheXR XJDAQl^G

    � NJ@VCONAVN@@EH]@RNJ@ l^\IQLThX_CR]EOM\INJ@_^RQ_@AENJ@n⌦NBJWXRQIJ\lGDiNY⌫ HOI EX?DiGNJ@n⌦NBJ

   KLMGCNQ@⌫IGD⌫eWJOS]TGDiGNJ@n⌦NBJH@RQ@⌫IG\CO?JRYUNXN SW\R@JBv@m?d@pU NDE�

    � H]@RNJ@ 9*, l̂\IGMXR HOINJ@QWMJ[Yl̂\IOMJGNJ@n⌦NBJ Ql̂G NJ@ĵXESjEXJ]J@ _`JGD⌫e LMXRQ@⌫IG Y@C?Y@iR
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  MPIE⌫YQ⌫FbV@ABCDE v\aZD\ESehiIvNAMRA[PMeMBIe\kVI ^_G^cIJPAZbPaNbPZ[PM mH[Q⌫NOPQeHQPGRQ ehiI`AAQ Q⌫JPAZ]MmZ RPQPAK 
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Explanation and analysis of financial position and operating results

)*+,-./0+, 12341. 4* 4321+./*5 1267,.68 
 GH ���>I JKLHMNOPQ RSQOSH TUV+ WHX YNZ ZL[ZYXYWKYPZ PWKHPX HPN YH\S]P S^ _WON ��+, ]Y``YSHI WH YH\KPWZPX 

S^ _WON �+2 ]Y``YSH SK 4, QPK\PHN \S]QWKPX NS ���,+ RYMHY^Y\WHN \OWHMPZ YH KPaPHLPZ WHX P⌧QPHXYNLKPZ 

WKP ZL]]WKYcPX [P`Sd+

 92:2*726
  GH ���>I \SHZS`YXWNPX KPaPHLPZ S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ W]SLHNYHM NS _WON 4��+; ]Y``YSHI 

 WH YH\KPWZPX S^ _WON 4�+6 ]Y``YSH SK 6 QPK\PHN \S]QKYZPX S^ _WON 45+� ]Y``YSH YH\S]P ^KS] ZP\LKYNYPZ 

 YHaPZN]PHNI WH YH\KPWZPX S^ _WON 4+� ]Y``YSH SK 6 QPK\PHN WHX QKYH\YQW` KPaPHLPZ S^ NOP NdS ZL[ZYXYWKe 

 \S]QWHYPZI HW]P`eI KPHNW` YH\S]P WHX ZNSKWMP ^PPZ ^SK MSSXZ WHX XS\L]PHNZ OP`X YH ZNSKWMP W]SLHNYHM 

 NS _WON 44;+> ]Y``YSHI WH YH\KPWZPX S^ _WON 44+2 ]Y``YSH SK 4� QPK\PHN WHX _WON >+, ]Y``YSH YH\S]P ^KS] 

 XS\f ZPKaY\PZI W XP\KPWZPX S^ 45 QPK\PHNI \S]QWKPX NS ���, KPZQP\NYaP`e+

 ;⌧32*=/.7126
  GH ���>I \SHZS`YXWNPX P⌧QPHXYNLKPZ S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ W]SLHNYHM NS _WON 445+� ]Y``YSH 

 YH\KPWZPX [e _WON �+� ]Y``YSH SK � QPK\PHN+ gOP \S]QWHehZ YHNPKPZN QWe]PHN S^ _WON 6+� ]Y``YSH YH\KPWZPX 

 [e _WON 4+� ]Y``YSH SK 4; QPK\PHNI [P\WLZP YH ���, NOP ZL[ZYXYWKe \S]QWHeI JKLHMXOPQ iS\L]PHN US+I VNX+I 

 YH\LKKPX ^KS] YHNPKPZN QWe]PHN SH [SKKSdYHMZ NS YHaPZN YH NOP HPd XS\L]PHN dWKPOSLZYHM ^W\Y`YNe dOY\O 

 \S]]PH\PX SQPKWNYSH YH jWK\O ���,I OPH\P YHNPKPZN QWe]PHN S^ _WON ,+, ]Y``YSH dWZ KP\SKXPX WZ P⌧QPHXYNLKPZ 

 NOWN S\\LKKPX XLKYHM NOP ePWKI dOPKPWZ YH ���>I YHNPKPZN QWe]PHN dWZ KP\SKXPX WZ W NSNW` WHHLW` P⌧QPHXYNLKP 

 S^ _WON 2+� ]Y``YSHI WH YH\KPWZP S^ _WON 4+6 ]Y``YSH SK �6 QPK\PHN \S]QWKPX NS ���,+

)*+,-./0+, 12341. 4* >/*+*0/+, 346/./4*6
 RYMHY^Y\WHN \OWHMPZ YH NOP ^YHWH\YW` QSZYNYSHZ S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ YH ���> WZ \S]QWKPX 

NS ���, WKP WZ ^S``SdZ9

 )662.6
  kZ S^ iP\P][PK ;4I ���>I NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ OWX NSNW` WZZPNZ S^ _WON 5��+6 ]Y``YSHI 

 W XP\KPWZPX S^ _WON ��+2 ]Y``YSH SK 5 QPK\PHN \S]QWKPX NS NSNW` WZZPNZ S^ _WON 5>;+> ]Y``YSH WZ S^

 ePWK:PHX ���,+ 

  GH ���>I \LKKPHN WZZPNZ W]SLHNPX NS _WON 4�>+4 ]Y``YSHI HSH:\LKKPHN WZZPNZ _WON ;5�+6 ]Y``YSH+

 RYMHY^Y\WHN \LKKPHN WZZPNZ \S]QKYZPX S^ NP]QSKWKe ZOSKN:NPK] YHaPZN]PHNZ S^ _WON >5+; ]Y``YSH PlLYaW`PHN

 NS ,6 QPK\PHN NS NSNW` \LKKPHN WZZPNZI kH YH\KPWZPX S^ _WON 5+, ]Y``YSH \S]QWKPX NS ���,I KPZL`NYHM

 ^KS] _WON 5+� ]Y``YSH YH\KPWZPX YH NOP \S]QWHehZ YHaPZN]PHN YH NOP RNS\f m⌧\OWHMP+

  jWnSK HSH:\LKKPHN WZZPNI HW]P`e `WHXI [LY`XYHMZ WHX PlLYQ]PHN dSKNO _WON ;5�+6 ]Y``YSHI W XP\KPWZPX 

 [e _WON 46+4 ]Y``YSH [P\WLZP WXXYNYSHW` YHaPZN]PHNZ dPKP HSN ZL[ZNWHNYW` dOY`P XPQKP\YWNYSH KP\SKXPX 

 WZ WHHLW` P⌧QPHXYNLKP dWZ NOP ]WYH ^W\NSK \SHNKY[LNYHM NS NOP XP\`YHP YH HSH:\LKKPHN WZZPNZ+

 ?/+@/,/./26 
  kZ S^ iP\P][PK ;4I ���>I NSNW` `YW[Y`YNYPZ S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ W]SLHNPX NS

 _WON 452+4 ]Y``YSHI W XP\KPWZPX S^ _WON ;4+� ]Y``YSH SK 4> QPK\PHN \S]QWKPX NS _WON 4>6+; ]Y``YSH WZ

 S^ ePWK:PHX ���,+ gSNW` \LKKPHN `YW[Y`YNYPZ W]SLHNPX NS _WON ,>+� ]Y``YSHI HSH:\LKKPHN `YW[Y`YNYPZ _WON

 2�+, ]Y``YSH+ ULKKPHN `YW[Y`YNYPZ XP\KPWZPX [e _WON �+� ]Y``YSH SK 5 QPK\PHN dOY`P HSH:\LKKPHN `YW[Y`YNYPZ

 XP\KPWZPX [e _WON �2+> ]Y``YSH SK �, QPK\PHN XLP NS KPQWe]PHN S^ `SHM NPK] `SWH [e ZL[ZYXYWKe

 \S]QWHYPZ NS ^YHWH\P P⌧QWHZYSH S^ XS\L]PHN dWKPOSLZYHM ^W\Y`YNYPZI ZNWKNYHM ^KS] ☺L`e ���>+

 AB+12B4,=216C ;D7/.-
  kZ S^ iP\P][PK ;4I ���>I NSNW` ZOWKPOS`XPKZh PlLYNe S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ dPKP

 _WON ;�;+> ]Y``YSHI WH YH\KPWZPX S^ _WON 4�+� ]Y``YSH SK 5 QPK\PHN \S]QWKPX NS ZOWKPOS`XPKZh PlLYNe

 WZ S^ ePWK:PHX ���,+ gOP `YW[Y`YNYPZp ZOWKPOS`XPKZh PlLYNe KWNYS XP\KPWZPX [e �+4�94 NS �+5694 \S]QWKPX

 NS NOP KWNYS S^ �+,494 KP\SKXPX YH ���,+

 ?/D7/=/.-
  GH ���,I NOP `YlLYXYNe KWNYS S^ NOP \S]QWHe WHX YNZ ZL[ZYXYWKYPZ dWZ 4+�694I Z`YMON`e OYMOPK NOWH

 NOP QKPaYSLZ ePWKhZ KWNYS S^ 4+�,94+
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 ABC DEFGH EI JKGCLMEGN KN FLLEOPMFQRC IEG MBC LEPNEHKHFMCH IKPFPLKFR NMFMCSCPMN EI MBC LESTFPU FPH 

KMN NOQNKHKFGKCN FN VCRR FN IKPFPLKFR HFMF FPH KPIEGSFMKEP MBFM FTTCFG KP MBC FPPOFR GCTEGMW ABCNC IKPFPLKFR 

NMFMCSCPMN VCGC  TGCTFGCH KP FLLEGHFPLC VKMB FLLEOPMKPX NMFPHFGH MBFM FGC XCPCGFRRU FLLCTMCH KP ABFKRFPHY 

QFNCH EP FTTGETGKFMC FPH LEPNKNMCPM FLLEOPMKPX TGKPLKTRCNY ONKPX LFGCIOR ZOHXSCPM FN VCRR FN [ QCNM LFNC 

NLCPFGKE[ TGEZCLMKEPN ME TGCTFGC FPH HKNLRENC FLC\OFMC HFMF KP MBC PEMCN FLLESTFPUKPX MBC IKPFPLKFR 

NMFMCSCPMNW

 ]M MBC DEFGH EI JKGCLMEGN FNMFQRKNBCH FPH SFKPMFKPCH FP CIICLMK^C KPMCGPFR LEPMGER NUNMCSY MBCGC KN GCFNEPFQRC 

FNNOGFPLC MBFM GCLEGHCH FLLEOPMKPX HFMF FGC LEGGCLMY LESTGCBCPNK^CY FPH FHC\OFMC IEG MBC TOGTENC EI 

SFKPMFKPKPX FNNCMN FPH KHCPMKIUKPX VCF_PCNNCN FPH TGC^CPMKPX HKNBEPCNM FLMKEPN EG SFZEG FPESFRKCN KP 

MBC LESTFPU`N ETCGFMKEPNW

 ABC DEFGH EI JKGCLMEGN FTTEKPMCH MBC ]OHKM aESSKMMCC ME QC GCNTEPNKQRC IEG MBC \OFRKMU EI MBC IKPFPLKFR 

GCTEGM FPH MBC KPMCGPFR LEPMGER NUNMCSW ABC ETKPKEP EI MBC ]OHKM aESSKMMCC EP MBKN SFMMCG FTTCFGN KP MBC 

GCTEGM EI MBC ]OHKM aESSKMMCC FN NBEVP KP MBC FPPOFR GCTEGMW

 ABC DEFGH EI JKGCLMEGN KN EI MBC ETKPKEP MBFM MBC LESTFPU`N KPMCGPFR LEPMGER NUNMCS KN XCPCGFRRU NFMKNIFLMEGUY 

XK^KPX GKNC ME GCFNEPFQRC FNNOGFPLC FN ME MBC GCRKFQKRKMU EI MBC IKPFPLKFR NMFMCSCPMN EI MBC LESTFPU FPH

KMN NOQNKHKFGKCN FN EI JCLCSQCG 9:Y ;==bW

>cGW aBEMC dETBEPTFPKLB? 

aBFKGSFP

>cGW eGK^OM fK^FNPFPHF? 

cFPFXKPX JKGCLMEG

Report of the Board of Directors' Responsibilities for 

Financial Statements
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Auditor's Report

"# "$% &$'(%$#)*%(+ #, -(./0*$%1 &#1$#/ 2.3)45 6#71'/8 9474:%*

 E FGHI GJKLMIK MFI NOPQORLKGMIK SGRGPNI QFIIMQ OT UVJPWKFIX YOXFOP ZJSRLN [O\XGP] ^L\LMIK

GPK QJSQLKLGVLIQ GQ GM _INI\SIV ��` �!!C GPK �!!a` MFI VIRGMIK NOPQORLKGMIK  QMGMI\IPMQ OT LPNO\I`

NFGPWIQ LP QFGVIFORKIVQb IcJLM] GPK NGQF TROdQ TOV MFI ]IGVQ MFIP IPKIK GPK MFI QIXGVGMI TLPGPNLGR

QMGMI\IPMQ OT UVJPWKFIX YOXFOP ZJSRLN [O\XGP] ^L\LMIK TOV MFI QG\I XIVLOKQB eFIQI TLPGPNLGR

QMGMI\IPMQ GVI MFI VIQXOPQLSLRLM] OT MFI [O\XGP]bQ \GPGWI\IPMB f] VIQXOPQLSLRLM] LQ MO I⌧XVIQQ GP

OXLPLOP OP MFIQI TLPGPNLGR QMGMI\IPMQ SGQIK OP \] GJKLMB 

 

 E NOPKJNMIK \] GJKLM LP GNNOVKGPNI dLMF WIPIVGRR] GNNIXMIK GJKLMLPW QMGPKGVKQB eFOQI QMGPKGVKQ

VIcJLVI MFGM E XRGP GPK XIVTOV\ MFI GJKLM MO OSMGLP VIGQOPGSRI GQQJVGPNI GSOJM dFIMFIV MFI TLPGPNLGR

QMGMI\IPMQ GVI TVII OT \GMIVLGR \LQQMGMI\IPMB hP GJKLM LPNRJKIQ I⌧G\LPLPW` OP G MIQM SGQLQ` IHLKIPNI

QJXXOVMLPW MFI G\OJPMQ GPK KLQNROQJVIQ LP MFI TLPGPNLGR QMGMI\IPMQB hP GJKLM GRQO LPNRJKIQ GQQIQQLPW

MFI GNNOJPMLPW XVLPNLXRIQ JQIK GPK QLWPLTLNGPM IQML\GMIQ \GKI S] \GPGWI\IPM` GQ dIRR GQ IHGRJGMLPW

MFI OHIVGRR TLPGPNLGR QMGMI\IPM XVIQIPMGMLOPB E SIRLIHI MFGM \] GJKLM XVOHLKIQ G VIGQOPGSRI SGQLQ TOV \]

OXLPLOPB

 

 EP \] OXLPLOP` MFI GTOVI\IPMLOPIK TLPGPNLGR QMGMI\IPMQ XVIQIPM TGLVR]` LP GRR \GMIVLGR VIQXINMQ` MFI

TLPGPNLGR XOQLMLOP OT UVJPWKFIX YOXFOP ZJSRLN [O\XGP] ^L\LMIK GPK QJSQLKLGVLIQ GPK MFI QIXGVGMI

TLPGPNLGR QMGMI\IPMQ GQ GM _INI\SIV ��` �!!C GPK �!!a` MFI VIQJRMQ OT MFILV OXIVGMLOPQ` NFGPWIQ LP QFGVIFORKIVQb

IcJLM] GPK MFILV NGQF TROdQ TOV MFI ]IGVQ MFIP IPKIK LP GNNOVKGPNI dLMF WIPIVGRR] GNNIXMIK GNNOJPMLPW

XVLPNLXRIQB

  

 EP �!!C` GNNOVKLPW MO iOMI � MO MFI TLPGPNLGR QMGMI\IPMQ` MFI [O\XGP] FGQ NFGPWIK LMQ GNNOJPMLPW

XORLN] TOV LPHIQM\IPMQ LP QJSQLKLGVLIQ` dFLNF LQ XVIQIPMIK LP QIXGVGMI TLPGPNLGR QMGMI\IPMQ OT MFI [O\XGP]

TVO\ IcJLM] \IMFOK MO NOQM \IMFOK TORROdLPW MFI  hNNOJPMLPW YMGPKGVK iOB $$ 5jIHLQIK �!!C7 k[OPQORLKGMIK

GPK YIXGVGMI lLPGPNLGR YMGMI\IPMQBk EP NFGPWLPW LP QJNF GNNOJPMLPW XORLN]` MFI [O\XGP] FGQ VIQMGMIK

MFI XVIHLOJQ XIVLOKQ QIXGVGMI TLPGPNLGR QMGMI\IPMQ TOV MFI ]IGV IPKIK _INI\SIV ��` �!!a LPNRJKLPW SIWLPPLPW

VIMGLPIK IGVPLPWQ GQ GM ☺GPJGV] �` �!!C GPK �!!aB 

lISVJGV] ��` �!!D

5_VB nLVGNF hXFL\IMIIMG\VOPW7

[IVMLTLIK ZJSRLN hNNOJPMGPM jIWLQMVGMLOP iOB ��CD
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 #�).�%!���/*$##�*#��'/0%���!$�
  #-R�)$"?� ���AA���A� �����S���� �B�S�����S �C�����B��

  T�!�#�8"�#-R�)$"?�&TU4&%�4).�!�/,:295,2##2�.-&4�4%24 G

   #-R�,2##2�V2917!#"�!'9WX4@<20YZ;%#2�V;%Y72. /���AAB���A5 /C���B����5 /���AAB���A5 /C���B����5

   �29R.[&%�4T!4\7�!�,2#&%�47%"$4 /���������5 /���S���A�5 /S��������5 /���C����A�5

   *2�⌫]^#1!# + "⌫>,:29Y!.,:29 �� _ _ _

   ):<4&#�4'!4?�!Y�Y!.�!`3⌫ A���A AC���B  _ _

   @:2&)a>;0�2@2 ���C�C���B �����S�S�B A���A���� A�A����C�

   )�4"�!'9WR0:0⌫Y!<Y4Y!.,:29 B������ ��C�C�� BA���� ����C�

   #-R�,2##2�,-14:29)�4"�!'9W]2<� /���S����C5 /CSS��A�5 /A�A�B��5 /ABC���S5

   #-R�,2##2�67#&T7⌫>94)�4"�!'9W _ /�S��C�5 _ _

   #-R�V;%):<4V;%\^Z]a;1$Z4):<44Z;9 S��S�A ��S���� _ _

  #-R�/V2."$45,2##2�.-&4�4%24#:;4#2�&T7⌫>946T7%

    X4):<4T�8#;�V;%)�4"�!'9W67814⌫[)�4.-&4�4%24 �C�����A�B ���������� /ABC�BSC5 �BA����

 #$�%12⌫4��.12!5��6&�1�)#7"87!���������/0%���!$�
    9%��4'8⌦;�<2/2!
   7^#14⌫[#2�@Z2 /���A�����5 /��AA���S�5 /�C�����5 /�B�����5

   )�4@Z2@%&17a; /�������AC5 _ _ _

   )�4"�!'9W10$4&<⌫94;a>4 �B��CB�SS� /������A�A5 �����B��CA /��A��CA5

   )�4"�!'9WR0:10$4&<⌫94;a>4 ���C��B�C ���C��CS� S�����A �������C�

 #$�%12⌫4��.12!5��6&�1�)#7"87!=�⌫;���/0%���!$�
    %��4'8⌦;�92/2!<
   &,Z214⌫[#2�@Z2 /����B5 /C��SAS5 _ _

   14⌫[)�410$4&<⌫94;a>4 ��BBA��C� /����A��S�S5 C�C�C�B /�A��SAC5

   14⌫[)�4R0:10$4&<⌫94;a>4 ���BA�S�S AS�C�B ��A�� A����

 %!���/�>�?�@/A'$*$##�*#��'/0%���!$� ,�B+�CB--- DB-�+B�C� DDB�+�BD�+ ���BE�C

1029&1Y$T�8#;�%�#2�&%�4&TU4):<414⌦>%V;%%�#2�&%�44⌫[
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���� ���� ���� ����

�DEF G HIF

���	�
����� ������ ������
 ��������	
�		��	

�FHFJKJDFL MN �HLI OPMQL

 �	F �
�G	 ���� H������I ����J����	
  �JF bcMNEF ���AA���A� �����S���� �B�S�����S �C�����B��

  �defLFKJDF FM cJgMDgEPJ DJF bcMNEF FM DJF gHLI

   bcMhEdJd NcMK /fLJd ED 5 MbJcHFEMD G

   �HED MD dELbMLHP MN KHciJFHjPJ LJgfcEFEJL /���AAB���A5 /C���B����5 /���AAB���A5 /C���B����5

   �EhEdJDd EDgMKJ NcMK EDhJLFKJDFL /���������5 /���S���A�5 /S��������5 /���C����A�5

   kEFIIMPdEDl FH⌧ �� _ _ _

   �KMcFEnHFEMD MN jMDd bcJKEfK A���A AC���B _ _

   �JbcJgEHFEMD ���C�C���B �����S�S�B A���A���� A�A����C�

   �DFHDlEjPJ HLLJFL HKMcFEnHFEMD B������ ��C�C�� BA���� ����C�

   �HED MD NE⌧Jd HLLJFL dELbMLHP /���S����C5 /CSS��A�5 /A�A�B��5 /ABC���S5

   �HED MD NE⌧Jd HLLJFL J⌧gIHDlJ _ /�S��C�5 _ _

   �JF bcMNEF MN KEDMcEFo EDFJcJLF S��S�A ��S���� _ _

  
cMNEF /PMLL5 NcMK MbJcHFEMD jJNMcJ gIHDlJL ED

    MbJcHFEDl HLLJFL HDd  PEHjEPEFEJL EFJKL �C�����A�B ���������� /ABC�BSC5 �BA����

 9K����	�< �����	� �� �������I 		��	 ����	
   �cHdJ HggMfDFL cJgJEhHjPJ /���A�����5 /��AA���S�5 /�C�����5 /�B�����5

   �DhJDFMcEJL /�������AC5 _ _ _

   �FIJc gfccJDF HLLJFL �B��CB�SS� /������A�A5 �����B��CA /��A��CA5

   �FIJc DMD_gfccJDF HLLJFL ���C��B�C ���C��CS� S�����A �������C�

 K����	� 9�����	�< �� �������I 
�L�
����	 ����	
   �cHdJ HggMfDFL bHoHjPJ /����B5 /C��SAS5 _ _

   �FIJc gfccJDF PEHjEPEFEJL ��BBA��C� /����A��S�S5 C�C�C�B /�A��SAC5

   �FIJc DMD_gfccJDF PEHjEPEFEJL ���BA�S�S AS�C�B ��A�� A����

 M�� �	F ���J���� N��� �������I ���J����	 ,�B+�CB--- DB-�+B�C� DDB�+�BD�+ ���BE�C

�MFJL FM FIJ NEDHDgEHP LFHFJKJDFL NMcK HD EDFJlcHP bHcF MN FIJLJ LFHFJKJDFLp
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�����������!
�""� �"#$ �""� �"#$

����%&������' ()*+,

 ��%&������'-����-���!.��/�
  &%�4).�!�,2##2�T2917!#"�!'9UV4@<20WX;%#2�T;%W72. �����C���B� �BC���A��Y� �����C���B� �BC���A��Y�

  &%�4).,:29,2##2�Z[\;17!#"�!'9UV4@<20WX;%#2�T;%W72. /����B���Y�Y5 /������B����5 /����B���Y�Y5 /������B����5

  &%�47%"$4V4)]2�!4#2�&%�47.7% ^ A�������� ^ ^

  &%�4_!4`7�!�,2#&%�47%"$4;[>4 ��������� ���Y���A� ��������� ���Y���A�

  &%�4_!4`7�!�,2#����!"9:;9 ^ ^ ��B�Y���� ����Y�����

  &%�47%"$4�89892<;[>4&'�>0T⌦\4 ^ /���������5 ^ ^

  �!�@[4&%�47%"$4�89892<;[>4 ^ ��������� ^ ^

  &%�4V1X#bX9[0�898)!\46#:#�,#2�"⌫>&#⌫>9<TX;%#!47.7% ^ ^ ^ �A��������

  )�4"�!'9U]2<�&'�>0T⌦\4 /B������B�5 /�A�B�����B5 /������A�Y5 /��������Y5

  )�4"�!'9Uc0:0⌫W!<W4&'�>0T⌦\4 /�����BY5 /���������5 /A�BBC5 /CB���C5

  &%�4).�!�,2##2�,-14:29)�4"�!'9U]2<� ������BC� ������A�B A�B���B ���������

 �����'�/�0�1'2!�(34215,3���-���!.��/� 67$�87��6 (��79�97�8�, 8879��7��$ 8#7#8�7�6"
 ��%&������'-����-���!-�':�����
  &%�4&��#&#�4�!d3⌫678&%�4#bX9[0�898)!\4

   ,2#)]2�!4#2�&%�4&'�>0T⌦\4 /7.7%5 /�C��������5 �A�YCA��BC /����������5 /B��������5

  &%�4#bX9[0�89892<&'�>0T⌦\4 ^ �A�AAC���� ^ ^

  ,:293-�8&%�4#bX9[0�89892< /�A��������5 ^ ^ ^

  &%�4_!4`7,:29 /���A������5 /���A������5 /���A������5 /���A������5

  &%�4_!4`7"⌫>����!"9:;9,:29V1X#!�`bX][;1$X4):<44X;9 /�������5 /�������5 ^ ^

  �����'�/�0�1'2!�(34215,-����-���!-�':����� (##7�##7�6�, ��7�6#7�#$ (��7"��7���, (8#7"��7���,
 �����'&.%��������⌫����*������'���<!=⌦?��/�0� 879"87�6� 879��7"�� ���7��# "��7#69
 �����'&.%��������⌫����*������' @ ����⌫< 8 !���A! "78�8799# 676"8768� 87�6"7�"� "8#7�8#
 �����'&.%��������⌫����*������'  @ ����⌫< 68 0����A! �7���7$�� "78�8799# 87���79�� 87�6"7�"�

����������U��%��-���

1029&1W$_�8#;�%�#2�&%�4&_o4):<414⌦>%T;%%�#2�&%�44⌫\
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���� ���� ���� ����

�DEF G HIF

���	�
�����
�		��	

�FHFJKJDFL MN �HLI OPMQL /�MDFEDRJS5

 �	B C
�D	 CE�F G�H�	���I �J��H����	
  
eMfJJSL NeMK KHegJFHhPJ LJfReEFEJL SELiMLHP �����C���B�  �BC���A��Y� �����C���B� �BC���A��Y�

  
RefIHLJ MN KHegJFHhPJ LJfReEFEJL /����B���Y�Y5 /������B����5 /����B���Y�Y5 /������B����5

  �JfeJHLJ ED EDjJLFKJDF ED NEDHDfEHP EDLFEFRFEMDL ^ A�������� ^ ^

  �EjESJDS EDfMKJ NeMK MFIJe EDjJLFKJDFL ��������� ���Y���A� ��������� ���Y���A�

  �EjESJDS EDfMKJ NeMK LRhLESEHek fMKiHDk ^ ^ ��B�Y���� ����Y�����

  �DfeJHLJ ED MFIJe PMDl^FJeK  EDjJLFKJDFL ^ /���������5 ^ ^

  �JSJKiFEMD NeMK MFIJe PMDl^FJeK EDjJLFKJDFL ^ ��������� ^ ^

  �JfeJHLJ ED LIMeF^FJeK PMHDL FM eJPHFJS iHeFEJL ^ ^ ^ �A��������

  �DfeJHLJ ED NE⌧JS HLLJFL /B������B�5 /�A�B�����B5 /������A�Y5 /��������Y5

  �DfeJHLJ ED EDFHDlEhPJ HLLJFL /�����BY5 /���������5 /A�BBC5 /CB���C5

  
eMfJJSL NeMK NE⌧JS HLLJFL SELiMLHP ������BC� ������A�B A�B���B ���������

 K�� J	B LE�H���� ME�F (N	�� ��, ��H�	���I J��H����	 67$�87��6 (��79�97�8�, 8879��7��$ 8#7#8�7�6"
 �	B M
�D	 ME�F M���J��I J��H����	
  �DfeJHLJ /SJfeJHLJ5 ED hHDg MjJeSeHNFL HDS

  LIMeF^FJeK PMHDL NeMK NEDHDfEHP EDLFEFRFEMDL /�C��������5 �A�YCA��BC /����������5 /B��������5

  �DfeJHLJ ED  PMDl^FJeK PMHDL ^ �A�AAC���� ^ ^

  �JiHkKJDF NMe PMDl^FJeK PMHDL /�A��������5 ^ ^ ^

  �EjESJDS iHkKJDF /���A������5 /���A������5 /���A������5 /���A������5

  �RhLESEHek SEjESJDS iHES FM KEDMeEFk EDFJeJLF /�������5 /�������5 ^ ^

  K�� J	B LE�H���� ME�F (N	�� ��, M���J��I J��H����	 (##7�##7�6�, ��7�6#7�#$ (��7"��7���, (8#7"��7���,
 K�� ��JE�	� �� J	B �� J	B �ON�H
���	 879"87�6� 879��7"�� ���7��# "��7#69
 �	B �� J	B �ON�H
���	 	 � ☺�NEQ 87 "78�8799# 676"8768� 87�6"7�"� "8#7�8#
 �	B �� J	B �ON�H
���	 	 � R�J�FS�E 687 �7���7$�� "78�8799# 87���79�� 87�6"7�"�

T�LE�� C���J�
 T���F���	

�MFJL FM FIJ NEDHDfEHP LFHFJKJDFL NMeK HD EDFJleHP iHeF MN FIJLJ LFHFJKJDFLn
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�����������!
�""� �"#$ �""� �"#$

����%&������' ()*+,

 ?@+!AB���C!�)�!D�%�+���%&������'

 �����'E*��FDG��%H�*��D⌫�JH���'+���⌫K�E*��

  /�<0.;#&�⌫`9,:29"⌫>�!4"⌦#&bc4):<414⌦>%d;%�2@2"$4

   ;2@2��81<:2%#:;)�e2%f4b⌫ �ABC5 C�������� [���A���� �[����� ��A������

  *2�⌫&%�4g.e ��A�A�AC[ [�ABC���B �������CA ����[���C

 �������⌫CF!*GL*�����' D�%�+�'@��

  #-g�"⌫>9!%g0:&#�.d⌦`4,2##2�&b7⌫>946b7%

   0h7@:2d;%&%�47%"$4 BA����� ����A��B[ BA����� ����A��B[

  )�4"�!'9i10$4&<⌫94;j>4&'�>0d⌦`4,2##2�d2917!#"�!'9i ��BA����B ���������� ��BA����B ����������

  )�4"�!'9i10$4&<⌫94;j>4&'�>0d⌦`4,2#&,e214⌫`"�!'9i)�4 B��[[ [��C�� B��A� A����A

  )�4"�!'9ig0:10$4&<⌫94;j>4&'�>0d⌦`4,2##2�(;4

   *2�⌫kh#1!# + "⌫>,:29 ��[����BC [�����A ����[���C [�����A

  )�4"�!'9ik2<�&'�>0d⌦`4,2#&,e214⌫`"�!'9l)�4

   678&%�4b�8#!4m7%24 �����B ���CA�B�[ ����B� ������[ 

  )�4"�!'9ig0:0⌫n!<n4&'�>0d⌦`4,2#&,e214⌫`"�!'9i)�4 _ ����B�� _ �������

����������M��%��E���

1029&1n$b�8#;�%�#2�&%�4&bc4):<414⌦>%d;%%�#2�&%�44⌫`
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���� ���� ���� ����

�DEF G HIF

���	�
�����
�		��	

�FHFJKJDFL MN �HLI OPMQL /�MDFEDRJS5

 ��������
 -�	.
�	/0� 1��2	 3� �	4 5
�6	 7���2���	

  �	4 8�� �/0��9 �4� :�0	 ;�0 <

   �DFJTJLF J⌧VJDLJL /EDWPRSEDX WHVEFHPEYJS

    EDFJTJLF MN ZREPSEDX RDSJT WMDLFTRWFEMD ED ����5 C�������� [���A���� �[����� ��A������

   �DWMKJ FH⌧ J⌧VJDLJL ��A�A�AC[ [�ABC���B �������CA ����[���C

  =��>.	4 ;
�6	 ���2 .�280�	� <

   �DTJHPEYJS XHED MD ED\JLFKJDF TJ\HPRHFEMD BA����� ����A��B[ BA����� ����A��B[

   �DWTJHLJ ED MFIJT WRTTJDF HLLJFL NTMK

    KHT]JFHZPJ LJWRTEFEJL SELVMLHP ��BA����B ���������� ��BA����B ����������

   �DWTJHLJ ED MFIJT WRTTJDF HLLJFL NTMK HLLJFL VH^HZPJ B��[[ [��C�� B��A� A����A

   �DWTJHLJ ED MFIJT DMD_WRTTJDF HLLJFL HL FTHDLNJTTEDX

    NTMK QEFIIMPSEDX FH⌧ ��[����BC [�����A ����[���C [�����A

   �DWTJHLJ ED NE⌧JS HLLJFL NTMK HLLJFL VH^HZPJ

    HDS TJFJDFEMD �����B ���CA�B�[ ����B� ������[

   �DWTJHLJ ED EDFHDXEZPJ HLLJFL NTMK HLLJFL VH^HZPJ _ ����B�� _ �������

7�80�� 5���.�
 7���2���	

�MFJL FM FIJ NEDHDWEHP LFHFJKJDFL NMTK HD EDFJXTHP VHTF MN FIJLJ LFHFJKJDFLo
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 ��� 56789:;<=>?6@ A?B?6;8C ?6D 79?6C?;7E<6C F?G8 A886 8BE=E6?78D E6 7F8 ;<6C<BED?78D HE6?6;E?B C7?78=867C� 
   
�� IF?6J8C E6 K;;<L67E6J M<BE;@
 ?@ ���>A BCD EFGHI@J CIK LCI@MDN OBK ILLFP@BO@M HFQOLJ RFS O@TDKBGD@BK O@ KPUKONOISODKA VCOLC OK HSDKD@BDN

O@ KDHISIBD RO@I@LOIQ KBIBDGD@BK RSFG DWPOBJ GDBCFN BF LFKB GDBCFN RFQQFVO@M BCD XLLFP@BO@M YBI@NISN ZF; 00

1[DTOKDN ���>2 \EF@KFQONIBDN I@N YDHISIBD ]O@I@LOIQ YBIBDGD@BK;\ ?@ LCI@MO@M O@ KPLC ILLFP@BO@M HFQOLJA BCD

EFGHI@J CIK SDKBIBDN BCD HSDTOFPK HDSOFNK FR KDHISIBD RO@I@LOIQ KBIBDGD@BK KCFV@ CDSDO@ IK LFGHISOKF@A IK

OR BCD EFGHI@J CIK SDLFSNDN KPLC O@TDKBGD@BK UJ BCD LFKB GDBCFN RFQQFVO@M BCD @DV ILLFP@BO@M HFQOLJ IQQ BCSFPMC;

^CDSDRFSDA BCD O@RFSGIBOF@ FR BCD KDHISIBD RO@I@LOIQ KBIBDGD@BK RFS BCD JDIS D@NDN _DLDGUDS 78A ���` I@N KCFV@

CDSDO@ IK LFGHISOKF@ VIK BCD O@RFSGIBOF@ HSDHISDN P@NDS BCD @DV ILLFP@BO@M HFQOLJ;^CD DRRDLB FR BCD LCI@MD

O@ ILLFP@BO@M HFQOLJ RFS BCD KDHISIBD RO@I@LOIQ KBIBDGD@BK OK IK RFQQFVKa

 b;c;E; cISDCFPKD EFGHI@J dOGOBDN 9=;���� 9=;����  ^CIOQI@N 

 bSP@MNCDH _FLPGD@B EFGHI@J dOGOBDN 99;99=> 99;99=>  ^CIOQI@N

/ N<BDE6J
OC7?ABECF8D E6

 P8;� �'Q �44R     P8;� �'Q �44S
TLACEDE?9@ I<=>?6E8C

'� _86899?B 56H<9=?7E<6   
 '�' I<=>?6@ C7?7LC X ☺PSOKBOL HDSKF@ DKBIUQOKCDN P@NDS ^CIO QIV I@N QOKBDNF@ BCD

    YBFLm n⌧LCI@MD FR ^CIOQI@N; 

 '�� I<=>?6@ B<;?7E<6 8=� pFF 8 [IKUPSI@I [FINA bVID@M qI@MHImFmA

    bCDB [IKUPSI@IA qI@MmFm 8�80�A ^CIOQI@N; 

 '�� `@>8 <H  ALCE68CC 182 _DTDQFHO@M I@N QDIKO@M HSFHDSBJ; 

    1�2 ?@TDKB O@ KPUKONOISODK VCOLC FHDSIBD UPKO@DKK IK KBIBDN O@

     ZFBD 8� BF BCD RO@I@LOIQ KBIBDGD@BK; 

    172 ?@TDKB O@ QOKBDN KDLPSOBODK F@ BCD YBFLm n⌧LCI@MD FR ^CIOQI@N; 

    102 ^F KDSTOLD GI@IMDGD@B LF@KPQBO@M; 

 '�* aL=A89 <H 8=>B<@88C ?C ?7 182 ?@LQPNO@M KPUKONOISODK 88� HDSKF@K I@N 8�0 HDSKF@KA SDKHDLBOTDQJ; 

  _DLDGUDS 78A ���> I@N ���` 1�2 ^CD EFGHI@J F@QJ �7 HDSKF@K I@N �0 HDSKF@KA SDKHDLBOTDQJ; 
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  _DLDGUDS 78A ���> I@N ���`   SDKHDLBOTDQJ;

    1�2 ^CD EFGHI@J F@QJ qICB 8`;`7 GOQQOF@ I@N qICB 8�;>` GOQQOF@A

     SDKHDLBOTDQJ;
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 ^CD LF@KFQONIBDN I@N BCD EFGHI@J F@QJ RO@I@LOIQ KBIBDGD@BK CITD UDD@ HSDHISDN O@ ILLFSNI@LD VOBC ^CIO XLLFP@BO@M
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 CDEDFGHIJK KLLKMH LNOE HPK MPGQRK IQ GMMODQHIQR SOFIMT  IQ HPK SGUH VPIMP PGU HO WK XKMNKGUIQRFT GXYDUHKX

HO HPK WKRIQQIQR NKHGIQKX KGNQIQRU LON HPK UKSGNGHK LIQGQMIGF UHGHKEKQHU GU GH ☺GQDGNT ([ *,,\ GEODQH OL ]GPH

(./0 EIFFIOQ GQX GU GH ☺GQDGNT ([ *,,0 GEODQH OL ]GPH 3.(+ EIFFIOQ.
   

�� 67889:; <= 6>?@>=>A9@B CAA<7@B>@? D<E>A>FG   

 ��� HFIF@7FG 9@J F⌧LF@GFG :FA<?@>B><@
  ^PK COESGQT GQX UDWUIXIGNIKU NKMORQI_KX NKJKQDKU GQX K⌧SKQUKU  OQ GQ GMMNDGF WGUIU[ K⌧MKSH LON HPK

 UI⌧aEOQHP SGUH XDK IQHKNKUH NKMKIJGWFK LNOE FOGQ VIHP DQMOJKNGWFK MOFFGHKNGF VIFF WK NKMONXKX GU NKJKQDK

 VPKQ MOFFKMHKX.  

 ��" M9:NFB9OEF GFA7:>B>FG
  bGNcKHGWFK UKMDNIHIKU MFGUUILIKX GU GJGIFGWFKaLONaUGFK UKMDNIHIKU GNK UHGHKX GH LGIN JGFDK.  ^PK COESGQT

 NKMORQI_KX NKJGFDGHIOQ OQ GJGIFGWFKaLONaUGFK UKMDNIHIKU GU UKSGNGHK IHKE IQ dPGNKPOFXKNUe fgDIHT DQXKN DQNKGFI_KX

 RGIQ AFOUUB OQ IQJKUHEKQH NKJGFDGHIOQ.

  COUH OL HPK XIUSOUKX EGNcKHGWFK UKMDNIHIKU IU WGUKX OQ HPK GJKNGRK MOUH OL KGMP UKMDNIHT GH HPK XGHK OL

 XIUSOUGF.    

 ��, CEE<P9@AF =<: J<7OB=7E 9AA<7@BG
  ^PK UDWUIXIGNIKU NKMONXKX GFFOVGQMK LON XODWHLDF GMMODQHU WT KUHIEGHIQR LNOE USKMILIM GMMODQHU NKMKIJGWFK

 VPIMP GNK K⌧SKMHKX HO WK DQMOFFKMHIWFK.  

 ��� Q@IF@B<:>FG
  hQJKQHONIKU GNK UHGHKX GH HPK FOVKN OL MOUH GQX QKH NKGFI_GWFK JGFDK. COUH IU XKHKNEIQKX WT HPK USKMILIM

 SNIMK EKHPOX OL KGMP SNOYKMH.  

 ��2 Q@IFGB8F@BG
  9� Q@IFGB8F@BG >@ G7OG>J>9:; A<8L9@>FG
   i SGNKQH MOESGQT IQ HPK RNODS OL MOESGQIKU PGU XINKMHFT ON IQXINKMHFT[ EONK  HPGQ OQK PGFL OL HPK HOHGF

  JOHIQR NIRPHU ON SOVKN HO ROJKNQ HPK LIQGQMIGF GQX OSKNGHIQR SOFIMIKU OL UDWUIXIGNIKU.  hQJKUHEKQHU IQ UDWUIXIGNIKU

  GNK SNKUKQHKX WT MOUH EKHPOX IQ HPK UKSGNGHK LIQGQMIGF UHGHKEKQHU.

  O� R<@? S BF:8 >@IFGB8F@BG�
   hQJKUHEKQHU IQ XKWKQHDNK GQX WOQX[ HPK COESGQT MFGUUILIKX GU XKWH UKMDNIHIKU HO WK PKFXaHOaEGHDNIHT[

  UHGHKX GH GEONHI_KX MOUH.

   COUH OL HPK XIUSOUKX UKMDNIHIKU IU WGUKX OQ HPK GJKNGRK MOUH OL KGMP UKMDNIHT GH HPK XGHK OL XIUSOUGF.  

 ��4 D:<LF:B;T LE9@B 9@J FU7>L8F@B
  jNOSKNHT[ SFGQH GQX KgDISEKQH GNK UHGHKX GH MOUH. kKSNKMIGHIOQ IU MGFMDFGHKX WT HPK UHNGIRPHaFIQK EKHPOX

 OJKN HPK KUHIEGHKX DUKLDF FIJKU OL HPK LOFFOVIQR GUUKHU l

 X9E9@AF GYFFB 9G 9B ZFAF8OF: ,�T "[[4� XC\]

  kKMNKGUK IQ IQJKUHEKQHU IQ UDWUIXIGNIKU ([/+/[3,1

  kKMNKGUK IQ KQXIQR NKHGIQKX KGNQIQRU ([/+/[3,1

 6B9BF8F@B <= >@A<8F XC\]

 ^<: BYF ;F9: F@JFJ ZFAF8OF: ,�T "[[4

  kKMNKGUK IQ UPGNK OL SNOLIHU LNOE IQJKUHEKQH LON DUIQR HPK KgDIHT EKHPOX A2[12,[032B

  hQMNKGUK IQ XIJIXKQX IQMOEK (,[\/,[,,,

  hQMNKGUK IQ QKH SNOLIH ([*/2[30(

  hQMNKGUK IQ KGNQIQRU SKN UPGNK A]GPH SKN UPGNKB ,.**

mQIH l ]GPH
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WOMKLrLPKR XMJTW JTY MLOPK X\J_\X\L\PW JoJ\XJ_XP JL LOP _JTj3

 hKZT`YOPS sMSOMT IZ_X\d QMRSJTU q\R\LPY \W LOP `ZJKJTLMK NMK XMT`rLPKR XMJTW LM LOP WZ_W\Y\JK\PW 

@WPP ^MLPW ��B3
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��� /010231045
 ���� /367801 6019 :8714;<=

  >8?70@03=A 78<@ ?A 3 @<?14= 
   I JKLMNO PQKJ PQLPRJRSOT UNO VNWXKYPSMRNY RY MZK SWNQYM NU [SZM ����! WR\\RNY UNO MZK PQLPRJRSOT

  QYJKOMS]RY^ SP S JKXNPRMSOT NU ^NNJP LQM _RMZNQM JQK VSOK RY XOK`KYMRNY NU U\NNJ RY MZK \SMMKO XSOM

  NU TKSO ���/� aY MZSP VNYYKVMRNYb MZK PQLPRJRSOT SQMZNORcKJ RMP \S_TKO MN JKUKYJ MZK VSPKb SP RM ZSJ

  JK`NMKJ RMPK\U RY XOK`KYMRY^ MZK U\NNJ SP ^NNJ XONUKPPRNYS\ JKXNPRMSOT PZNQ\J ZS`K JNYK�

    dY eN`KWLKO .�b .??.b MZK fR`R\ fNQOM OKYJKOKJ gQJ^KWKYM NOJKORY^ MZK PQLPRJRSOT MN WS]K XSTWKYM

  NU [SZM �:�:1 WR\\RNY _RMZ RYMKOKPM MN MZK JKLMNO�  

   dY hSOVZ �.b .??0b MZK PQLPRJRSOT UR\KJ SY SXXKS\ S^SRYPM MZK fNQOMiP gQJ^KWKYM� 

   dY hST �!b .??:b MZK IXXKS\ fNQOM ZSP OKYJKOKJ MZK gQJ^KWKYM MN JRPWRPP MZK PQLPRJRSOTiP VSPK�

   dY ☺Q\T 0b .??:b S JKLMNO PQLWRMMKJ SY SXXKS\ S^SRYPM MZK fNQOMiP gQJ^KWKYM MN MZK kQXOKWK fNQOM�

   dY ☺Q\T .;b .??:b MZK PQLPRJRSOT PQLWRMMKJ SY SXXKS\ S^SRYPM MZK JKLMNOiP SYP_KO MN MZK kQXOKWK fNQOM�

   fQOOKYM\Tb MZK VSPK RP QYJKO MZK kQXOKWK fNQOMiP gQJ^KWKYM�

  >8?70@03=A 78052 19< @<?14=
   lZK PQLPRJRSOT ZSP PQKJ MZK JKLMNO UNO XSTWKYM NU JKLM [SZM .?��� WR\\RNY MZSM VNWXORPKJ \NSYPb

  OKVKR`SL\K RYVNWK SYJ RYMKOKPM UONW MZRP JKLMNO� lZK PQLPRJRSOT S\PN PKM QX S\\N_SYVK UNO JNQLMUQ\

  JKLM SM MZK UQ\\ SWNQYM NU MZRP JKLMNO�

   dY ☺QYK .!b .??.b MZK fNQOM NU UROPM RYPMSYVK OKYJKOKJ gQJ^KWKYM NOJKORY^ MZK JKLMNO MN WS]K XSTWKYM 

  RY SVVNOJSYVK _RMZ MZK PSRJ V\SRW MN^KMZKO _RMZ RYMKOKPM MZKOKNY MN MZK PQLPRJRSOT�

   dY dVMNLKO �1b .??/b MZK fNQOM NU IXXKS\ ZSP OKYJKOKJ MZK gQJ^KWKYM VNYUROWKJ MZK fNQOM NU UROPM

  RYPMSYVKi gQJ^KWKYM� 

   fQOOKYM\Tb MZK VSPK RP QYJKO MZK kQXOKWK fNQOMiP gQJ^KWKYM�

 ���� kNWK XSOM NU fNWXSYTiP \SYJ _SP K⌧XONXORSMKJ UNO K⌧XSYPRNY NU nSPLQOSYS hQYRVRXS\ oR^Z_STb pNYK

q\NY^ [SY^XS]N]b [�r� ./!� E���1Fb SYJ RM RP JRPS^OKKSL\K NY MZK \SYJ LNQYJSOT _RMZ MZK [SY^]N] hKMONXN\RMSY

IJWRYRPMOSMRNY� lZK fNWXSYTb MZKOKUNOKb ZSP MS]KY VNQOM SVMRNY UNO MZK OK`NVSMRNY NU MZK PQO`KT XONMKPM NU MZK

[SY^]N] hKMONXN\RMSY IJWRYRPMOSMRNY EPKK S\PN eNMK .� MN MZK URYSYVRS\ PMSMKWKYMPF�

  dY hSOVZ .:b .??0b MZK fR`R\ fNQOM ZSP OKYJKOKJ RMP gQJ^KWKYM S\\N_RY^ MZK NLgKVMRNY NU MZK PNWK X\NM

 NU fNWXSYTiP \SYJ PQO`KT NU MZK [SY^]N] hKMONXN\RMSY IJWRYRPMOSMRNY RP RY MZK XONXKO WSYYKO SYJ MZK fNWXSYT

 ZSJ PQLWRMMKJ RMP SXXKS\P� 

  dY ☺SYQSOT .!b .??:b MZK fNQOM NU IXXKS\ ZSP OKYJKOKJ MZK gQJ^KWKYM VNYUROWKJ MZK fNQOM NU UROPM RYPMSYVKi

 gQJ^KWKYM�

  dY sKLOQSOT .�b .??:b MZK fNWXSYT PQLWRMMKJ SY SXXKS\ S^SRYPM MZK fNQOMiP gQJ^KWKYM MN MZK kQXOKWK 

 fNQOM�

  dY IXOR\ �.b .??:b MZK [SY^]N] hKMONXN\RMSY IJWRYRPMOSMRNY PQLWRMMKJ SY SXXKS\ S^SRYPM MZK fNWXSYTiP 

 SYP_KO MN MZK kQXOKWK fNQOM�

     fQOOKYM\Tb MZK VSPK RP QYJKO MZK kQXOKWK fNQOMiP gQJ^KWKYM�

�!� B07:C478=< 4D  E0535:03C F571=8;<517
 lZK fNWXSYT SYJ RMP PQLPRJRSORKP ZS`K RYUNOWSMRNY OK\SMRY^ MN MZK URYSYVRS\ RYPMOQWKYMP LNMZ RY SYJ NUU LS\SYVK

PZKKMPb SP UN\\N_Pt

 �!�� G::4851052 H4C0:0<7
  IVVNQYMRY^ XN\RVRKP SOK JRPV\NPKJ RY eNMK ! MN MZK URYSYVRS\ PMSMKWKYMP�

 �!�� I07J D=4; ?=<3:9 4D :451=3:17
  uQK MN MZK VNQYMKOXSOMT JNKP YNM UN\\N_ MZK OKvQROKWKYM RY MZK VNYMOSVM _ZRVZ VSQPKJ JSWS^K MN

 MZK fNWXSYT SYJ RMP PQLPRJRSORKP�



ËÁÒÂàËµØ»ÃÐ¡Íº§º¡ÒÃà§Ô¹

ºÃÔÉÑ· ¡ÃØ§à·¾âÊÀ³ ¨Ó¡Ñ´ (ÁËÒª¹) áÅÐºÃÔÉÑ·Â‹ÍÂ ³ ÇÑ¹·Õè 31 ¸Ñ¹ÇÒ¤Á 2550 áÅÐ 2549

ANNUAL REPORT 2007    ÃÒÂ§Ò¹»ÃÐ¨Ó»‚ 2550

ºÃÔÉÑ· ¡ÃØ§à·¾âÊÀ³ ¨Ó¡Ñ´ (ÁËÒª¹)��

  ������⌫	
���⌫	
�����������������������	� �⌦	������⌦��������!�⌫�����"��⌫#�$��� ���	��������%&'�����%&
$�
�⌫���!�⌫�

 �(��������
 '��������!�����)!"������	�'�����������!�⌫��⌫*����&+�,�- ��������%&'�����%&
$�
�⌦�����$�#�$�⌫������⌫	
�

 &⌫	������.���⌫
!�
&⌫	�*/������(�0

  �(!�����&�-
1&���������&⌫	'���)������ ��������0�⌫������&�-
1����$��#�"!��(����$��2 �-�	�)!"�*/�����
���+���

 3�
*����4 3�
�(�������$��5���*/�����$����������⌫	
�&⌫	����$�������������#�$*6��������00�
   
 ����  ���	
�⌫��
�⌫�������������
�⌫��

  ������⌫	
�&⌫	�������������*�⌫	
�'*��������������⌫�
 �⌦	�����$�)!"����.���⌫
!�
'�$���%&'�����%&
$�
)����

 *�����'������$�2 #* ���%&'�����%&
$�
����$��������5���!��������⌫	
�&⌫	��������⌦��#�" ���	��������%&#�"�⌫������'.�

 '���������5�����41�
�$��������
   
 ����  �����������	���
�����	��������
���

  ���%&'�����%&
$�
)�"��+⌫���'���"������7�����$�#*�⌫� )����*����4����
���+����������	�����&���������

  ���&�-
1&��������� '�����������0�⌫ �⌦	��&$�������
���+���3�
*����4

  !�⌫����&��������� '�����������0�⌫ �⌦	��&$�������
���+���3�
*����4 3�
������"
���⌫���������⌫�
)��"��⌫
���

 ���������⌫�
)�����
   
��� �!�"#$%!��
����	���������&���
'⌫���#⌫(
 ���%&#�"��������&���(�����⌫�
��⌫- ���-������00�����&���(�����⌫�
��⌫- -898 :;<= ���	���&⌫	 > ������ :;?: �-�	��*/� 

���������������*/�!��*����'�$-����� ���	������������!��������
����&(��� @��%⌫
4A �������⌫
�������%& 3�
-����� 

�$�
�����$��!�⌦	� '�����%&�$�
��&��⌫��$��!�⌦	�)����� ;B>= C &���⌫� ���%&#�"'�$�������%&!��&�-
1��������&�� D����$�

�(�� �*/�.�"��������&���-�	����!�����&������$��

 ������&����&���(�����⌫�
��⌫-)��$��������%&'�����%&
$�
 &⌫	�$�
�(!��-�����'��#�"��&⌦��*/��$�)�"�$�
)����(#�

���&���(!��*⌫���������&⌫	 <> +����� :;;= '�� :;?E �⌫�(������$�#*�⌫�

�����
�����	 �����
���
?(�@��%���
���A ���B ���A ���B������

 ���%& �����&-3�,4 �(�� @�!���A E;:^:ll k=>^kk? E;:^:ll k=>^kk?

 ���%& �����&-��������� �(�� >^><<^EE> kp<^;?; B B

 ���%& ��8������8�⌫8 �������"� �(�� ?<k^=E; ??<^klk B B

   ��	 �C���C�D� �CEABC�AF B��C�FF GAECGG�

 !�$�
 q ��&



Notes to the Financial Statements

KRUNGDHEP SOPHON PUBLIC COMPANY LIMITED AND SUBSIDIARIES DECEMBER 31, 2007 AND 2006

ANNUAL REPORT 2007    ÃÒÂ§Ò¹»ÃÐ¨Ó»‚ 2550

Krungdhep Sophon Public Company Limited��

  FGH IJHKLM JLNO PLMG JHNQHIM MR MGH IRSIHSMJTMLRS RU MJTKH TIIRVSMN JHIHLWTXYH LN YLZLMHK KVH MR MGH

 [RZQTS\ TSK LMN NVXNLKLTJLHN GTWH T YTJ]H SVZXHJ RU IVNMRZHJN TSK LMN IJHKLM ZTST]HZHSM TSK KHXM

 IRYYHIMLRS TJH HUULILHSM8 FGHJHURJH^ MGH [RZQTS\ TSK NVXNLKLTJLHN H⌧QHIM SR JLNO MR XH NL]SLULITSM SH]TMLWH

 HUUHIM8 

  `RJ ULSTSILTY TNNHMN NGRPS LS MGH XTYTSIH NGHHMN^ MGH XRRO WTYVH RU NVIG TNNHMN LN SHM UJRZ WTJLRVN

 QJRWLNLRSN MR XH HNMLZTMHK UTLJ WTYVH8 aVIG QJRWLNLRSN TJH TNNVZHK MR XH MGH WTYVH RU JLNO H⌧QHIMLS] MR

 XH LSIVJJHK UJRZ XJHTIG RU IRSMJTIMN8
   

 ���� )*+, -./01*23 14 *21.-.+1 -01.

  bLNO UJRZ MGH UYVIMVTMLRS LS LSMHJHNM JTMH ZT\ GTWH SH]TMLWH HUUHIM MR MGH [RZQTS\ TSK LMN NVXNLKLTJLHN

 URJ MGH IVJJHSM TSK MGH URYYRPLS] \HTJN8 cTST]HZHSM XHYLHWHN MGTM MGH\ ITS ZTST]H MGH IRSMLS]HSM JLNO^

 KVH MR MGH [RZQTS\ GTN NHM VQ T QYTS TSK URYYRP VQ MGH NLMVTMLRS IYRNHY\8
   

 ���� 50*- 60/7. 48 8*2029*0/ *2+1-7:.21+

  FGH URYYRPLS] ZHMGRKN TSK TNNVZQMLRSN TJH VNHK MR HNMLZTMH MGH UTLJ WTYVH RU ULSTSILTY LSNMJVZHSMN8

  `LSTSILTY TNNHMN NGRPS TM XRRO WTYVH PGLIG HdVTY MR HNMLZTMHK UTLJ WTYVH8

  `LSTSILTY YLTXLYLMLHN NGRPS TM XRRO WTYVH PGLIG HdVTY MR HNMLZTMHK UTLJ WTYVH8 eRTSN ITJJ\LS] LSMHJHNM

 JTMHN IYRNH MR MGH ZTJOHM JTMHN8 
   

��� ;421-*<71*42 14 =-46*>.21 572>
 FGH [RZQTS\ TSK LMN NVXNLKLTJLHN GTWH NHM VQ TSK JH]LNMHJHK QJRWLKHSM UVSK RS ☺TSVTJ\ >^ >EEE^ LS TIIRJKTSIH

PLMG MGH gJRWLKHSM `VSK hIM i8j8 :;<= @>EklA^ LS RJKHJ MR XH MGH NTWLS]N TSK PHYUTJH QJRZRMLRS^ TN PHYY TN MGH

UJLS]H XHSHULMN VQRS JHNL]STMLRS RJ JHMLJHZHSM MR LMN HZQYR\HHN TIIRJKLS] MR MGH [RZQTS\mN JH]VYTMLRS8 FGH

HZQYR\HHN IRSMJLXVMH RSH QRJMLRS TSK TSRMGHJ QRJMLRS X\ MGH [RZQTS\ TM ;B>= C RU MGHLJ XTNLI NTYTJLHN8 nM GTN

TYNR TQQRLSMHK MGH `LSTSNT hNNHM cTST]HZHSM [RZQTS\ eLZLMHK MR XH MGH UVSK ZTST]HJ8

 gJRWLKHSM UVSK IRSMJLXVMLRSN ZTKH X\ MGH IRZQTS\ TSK LMN NVXNLKLTJLHN URJ MGHLJ HZQYR\HHN TJH JHIRJKHK 

TN H⌧QHSNHN LS MGH LSIRZH NMTMHZHSMN URJ MGH \HTJN HSKHK oHIHZXHJ <>^ :==l TSK :==p TN URYYRPNq

;42+4/*>01.> H.I0-01. 5*2029*0/ H101.:.21+
�AAF �AAD �AAF �AAD=0-1*97/0-+

 rSLM q iTGM

 sJVS]KGHQ aRQGRS gVXYLI [RZQTS\ eLZLMHK E;:^:ll k=>^kk? E;:^:ll k=>^kk?

 sJVS]KGHQ oRIVZHSM [RZQTS\ eLZLMHK >^><<^EE> kp<^;?; B B

 s8t8[8 tTJHGRVNH [RZQTS\ eLZLMHK ?<k^=E; ??<^klk B B 
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Notes to the Financial Statements

KRUNGDHEP SOPHON PUBLIC COMPANY LIMITED AND SUBSIDIARIES DECEMBER 31, 2007 AND 2006
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