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GLOBAL symbolises innovation and evolution
The red colour symbolises vigour and dynamism
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The solid streak symbolises a dynamic organizaition
The colour symbolises courteousness and friendliness

MEC

as o v v] Qs 1 nl u‘/ < aQ o q‘q ql/
Aantls alinnud nvtinuuy 1 we Tuas e Wulsnndsingiudung
SRy vnete AL QU seuAey giignu

The bold lettering symbolises security and steadiness
The blue colour symbolises discretion and prestige
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Altogether, the logo signifies an ever dynamic and innovative company with
a strong teamwork driving its unstoppable development.
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The Company changed name from The Mutual Fund Public Company Limited to MFC Asset Management Public Company Limited as from 9 March 2001
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Five-Year Statistical Summary”
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Consolidated

el ¢ Anuum 2544 2543 2542 2541 2540
Unit : Million Baht 2001 2000 1999 1998 1997
Quﬁ/]:ﬁ/\léi"m 1,479.00 1,5680.63 1,511.36 1,437.20 1,469.79
Total Assets

Rulrifeuun antfunistu 310.50 435.14 153.00 103.30 468.44
Loans to Financial Institutions

Ruawmulundnning 596.57 554.03 341.94 265.09 351.97
Investment in Securities
7l usu 53.40 52.04 45.54 52.17 54.10
Total Liabilities
NuaanziuFendissudn 120.00 120.00 120.00 120.00 120.00
Registered and Paid-up Capital
yainalineiu wm 10.00 10.00 10.00 10.00 10.00
Par Value (Baht)

uRgteruy 1,425.61 1,528.58 1,465.81 1,385.08 1,415.70
Total Shareholders’ Equity
selAAnessULley 181.48 178.48 163.19 187.20 284.94
Fee Income
selAgu 222.54 328.26 214.38 298.67 257.19
Total Income

AldRnelunnsAnTuanusu 197.90 214.77 188.99 203.77 258.79
Total Operating Expenses
il g 15.11 76.28 20.76 81.12 (26.56)
Net Profit
finls nBsaviu wan) 1.26 6.36 1.73 6.76 (2.21)
Earnings per Share (Baht)

Ruilunamaiiuwm 7.00"* 10.00" 1.25 1.75 2.50
Dividend per Share (Baht)
MEe * QINNLNNTNUgIY

* Quiluwaiives 7w/
= Quiluwaiives 4 1w/
Note : * From Consolidated Financial Statements

**  Extra dividend 7 Baht/share
***  Extra dividend 4 Baht/share



Important Financial Figures of the Company
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Important Financial Figures of the Company (as at 31 December)*

el ; Seeae 2544 2543 2542 2541 2540
Unit : Percent 2001 2000 1999 1998 1997
fm31 quanldanalunissiiuanunaselasu 88.93 65.43 88.16 68.23 100.62
Operating Expenses to Total Income

fRsNanaLLNUAD " Undndsiu 1.02 4.83 1.37 5.64 (1.81)
Return on Assets (ROA)

SnTIHARBLLNUAD TuUBIETaY 1.06 4.99 1.42 5.86 (1.88)
Return on Equity (ROE)

fnsnngiAnlnvad undndeu (6.43) 4.58 5.16 (2.22) (3.59)
Total Assets Growth

dnsnnaiAnlnges vaiadu (6.74) 4.28 5.83 2.17) (3.40)
Equity Growth

fnsnnsiAnlnvassalaAnsssuLien 1.68 9.37 (12.83) (34.30) (43.16)
Fee Income Growth

fmngnstaulnaasselasiy (32.21) 53.12 (28.22) 16.13 (57.99)
Total Income Growth

fnsnnsiAnlnvaaanldansnisaniiuey (7.85) 13.64 (7.25) (21.26) (14.89)
Operating Expenses Growth

amsnaiaulnuasrinle s (80.19) 267.44 (74.41) (405.47) (114.77)
Net Earnings Growth

dnsnnsiiuinaasrinle nemavu (80.19) 267.63 (74.41) (405.47) (114.77)
EPS Growth

amsnnls qm%m‘mwiﬁim 6.79 23.24 9.68 27.16 (10.33)
Net Profit Margin

yaAautiydnaru 118.80 127.38 122.15 115.42 17.97
Book Value per Share (Baht)

8n91 utuilunasaniils g 555.55 157.23 72.25 25.89 (113.12)
Dividend Payout Ratio

VIUNEN - * 9IN9LNTRUTIL

Note : * From Consolidated Financial Statements
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Statement of the Board of Directors
AMlNavUadVvVAM:NSSUNIS

ISau  niuwihoRu

puznssunsdaudufuezy nilufesfiededs Adlenn Thuuoawmanisindunuaensdnlusend 2544 pasnauiiAms
o a <) 1 1 :: 1 o vy Vv o 4J

neAtualull 2545 mavinuniavans Tunsdszaadlng) adygoeulssananiszmil

wlddnlull 2544 wswgiaaritufdninivaradieaaniald Snianaianannindludaslasun  avneflafunansziuainnis
neduAnssuly nigauEng mMnsznusananisAiuulesEEMnNaaRe elisanuesEnngy 222,54 ruun ulSaudisuiy 328.26
Auunlutl 2543 viseanasderaz 32.21 TuanuziAnldanelunisdniunumingy 197.90 duumn Wiauieudy 214.77 duuanlutl 2543
ol v I YV o a a e v v ol 1 v <) | v S
videanadiorar 7.86 waldifnls vBuassEnanas Sauaz 80.19 41N 76.28 drunmvise 6.36 unsarulull 2543 1Tu 1511 Swuunvse
1.26 vmsteulull 2544 wpiidnls vEvesiinanasidenar 8019 tufinannisanasuagliainlsannsderendnninduas
seldnenidefuuazduiluna luwusisalsndnuassiminunannsisssudauazusnsiiuluantias

o utl 2544 u?ﬁwﬁﬂaw;unnﬂﬁ:Lnﬁnmﬂirﬁmﬁmmsiwﬁa“u 96 NaIU Usznaufae n’amumﬂuﬂi:mmmmamumu
Aadszing 91uan 45 nawu newusiue “wsumindiaudladfymlussuy onfumslu (ed 2) 4 10 NBIY NBINUTIY
8 “mBunindua: vBFenies (Ned 4) WU 1 NBMU NI MFBAURNINIIUIU 38 NBINU WATNAWU TUYAAA 2 NDINU T
YAAWENE U M8 56,253 Auun inudenaz 2504 AngannInd U neneldinisdanig w Tutl 2543 Tawifiu 44,987 druum

gnansaenefueming Ty nidnaituieglununng Wamilidnnzaaandnnindi lisunanssnuannisnaiunanssy
Tu vigauidnilulasun  avhevesdidounn nefutnaavanninduiadszinalng vise SET Index WHAUAIN 269.19 4m w Tuil 29
. 4 L4 R X - . ¥ 4
FunnAu 2543 1NBET 303.85 9A o TUN 28 FurnAu 2644 visaiuauTesa: 12.88 uananil Tutl 2544 HnewuilszinnlliuTeAuviie

awuneu” uanglasinis (isenamuiln aeliinnsdnnisuestden 1 newunAsuagAs nesuniyaualiud nawuillandeu s

Dear Shareholders:

The Board is honoured once again to have this opportunity to report the Company’s performance in 2001 and plans
for 2002.

Slower than expected economic recovery and the negative repercussion of the terrorist attacks in the US on the
stock market affected the Company'’s results for 2001. Total revenue decreased by 32.21% to Baht 222.54 million from
Baht 328.26 million in 2000 while expenses decreased 7.86% to Baht 197.90 million from Baht 214.77 million in 2000.
Net profit dropped 80.19% from Baht 76.28 million or Baht 6.36 per share to Baht 15.11 million or Baht 1.26 per share
in 2001 owing to a decline in securities trading gains and interest and dividend income. Recurring revenue from fees and
services rose slightly.

At the end of 2001, the Company had a total of 96 funds under management. These consisted of 45 local and
country funds, 10 property funds for resolving financial institutions’ problems (Type Il funds), 1 mutual fund for resolving
financial institutions’ problems (Type IV fund), 38 provident funds, and 2 private funds. Total net asset value of these funds
was Baht 56,253 million, an increase of 25.04% from Baht 44,987 million in 2000.

NAV growth of the funds was satisfactory given the stock market’s sluggishness in the past year’s final quarter as
a result of the terrorist attacks. The SET Index rose by 12.88% from 269.19 points on 29 December 2000 to 303.85 points
on 28 December 2001. In addition, 1 closed end fund, Karnchana Anan Fund matured and was subsequently transformed
into an open-end fund. To some extent, NAV was affected by fund redemptions.

One principal factor contributing to last year’s favourable NAV growth of funds under management was the Company’s

strategic shift to focusing on promotion of domestic savings via provident funds and resolution of problems in the property
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sector. This strategy was behind a 55.18% growth in the value of provident funds from Baht 14,424 million on 31 December
2000 to Baht 22,383 million on 31 December 2001, and a 8.53% growth in the value of Type Il, Type lll and Type IV
property funds from Baht 10,807 million on 29 December 2000 to Baht 11,729 million at the end of 2001.

Seven new funds with a total net asset value of Baht 2,156.5 million were set up in 2001. These consisted of 3
flexible portfolio funds, 1 Type IV property fund, 2 private funds, and 1 Thailand Equity fund. In addition, the Company
hosted 3 knowledge-enhancing investment seminars on “The New Government’s Economic Policies”, “Provident Fund :
Employees’ Choices”, and “Fixed Income Market : Interest Rate Direction”. The seminars were well received by investors
and the general audience.

In 2002, the Company will focus on profitability and cost control by strengthening sales and service networks,
penetration of profitable market niches. The Company will continue to work on service improvements and add service value
to the customers by organizing investment seminars and providing investment advice to suit individual investors’ risk and
return profiles. The Company’s investment planners (IP) are experienced and qualified under SEC and AIMC standards.

In regard to operational efficiency and effectiveness, the emphasis will be on developing IT effectiveness for fund
management, customer service, and operations. At the same time, equal importance will be placed on human resources
to drive growth and stability. A training program has been set for enhancement of staff knowledge and expertise.

Three major funds are planned for 2002.

1. Thailand Equity Fund: The objective of the Fund is to provide financial support to Thai business enterprises.
Participating investors are the Ministry of Finance and leading local and foreign financial institutions. The Fund will have
an initial capital of USD 250 million.

2. Foreign Investment Fund: The Company was among the 5 asset management companies given approval by SEC
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to set up a fund to invest abroad. The Company will launch MFC Global Equity Fund with an initial fund size of USD 20 million.

3. Retirement Mutual Fund: To promote a government policy of providing alternative long-term savings vehicles for
the country’s sustainable economic development and stability.

Sub Anan Closed End Fund will mature in March 2002. The Fund has received approval from the SEC to convert
into an open-end fund.

The Company was renamed MFC Asset Management Public Company on 9 March 2001. The new name clearly
distinguishes the company’s fund management business, its unique image, and is easy for clients and investors to recall.
The Company logo was also changed to convey strength, dynamism, and teamwork as the driving forces of the company’s
growth.

Khun Prayad Nopasin resigned his directorship on 1 October 2001 and Khun Yongyuth Tariyo was appointed by
the Board to fill the vacated post. The Board wishes to thank Khun Prayad Nopasin for his valuable contributions and

dedication.
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Finally, the Board wishes to thank our shareholders, government and private organizations, local and foreign financial
institutions, and especially our provident fund clients, private fund clients, and our unitholders for their continuing support
and confidence in the Company. Such support has enabled us to surmount the hurdles and to stride forward in good

governance practices and learning organization.

/47‘\.\ VAAMYNA“O‘_

Dr. Aran Thammano

Chairman

Mradw o&hw

Dr. Chesada Loha-unchit

President
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Board of Directors
AsNSSUNIS

as. oSy sssulu

Funris : Uszanungsunnsuas

1/5281UNFIUNTLENNG

a1g : 67 1

a <

ANAINNINITANIN

o BygenmuLAsEgAn ns
uvanendelasnau dssina wigewsm

nNN9aLTH

« “1AN M9 Chairman 2000 U 3/2001"
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o 2538 - 1aqifu : Uszgrunasunng
wesEndurugn wnssuuvisdszinalng

Dr. Aran Thammano
Position : Chairman of the Board and
the Executive Committee
Age : 67
Education :
e Ph.D. in Economics,
The University of Oregon , U.S.A.
Training :
e “Chairman 2000 class 3/2001”
by Thai Institute of Director Association
Experience (The last 5 years) :
e 1995 - Present : Chairman,
The Industrial Finance Corporation of Thailand

waoluna 1aszuuasna

FUVUS @ NTIUNNTUAZNIIUNNTUIVNG

g : 58 1

a <

ARAINNNTANE :

o 1BynAsAUN9 Ty
ALZNAEAN AFUAZNN9TT
@Wwaqmtﬁwﬁmmﬁg

o dsznatleinsimandu g
tszineiansiu

NN9AUTY :

e “Project Implementation and Supervision”
by Asian Development Bank

e “Program on Investment Appraisal and
Management”
by Harvard Business School

132 unisainnevinanu 5 Udiaunds :

o 2541 - flaqiiu
nimmma:éﬁmmaﬁﬂﬂ
TR YR mmimvﬁqﬂa:mﬂim

o 2533 - 2540 : 983 AAN9TIA Y
vssEnRunuan winssuuvidsznalne

Mr. Anothai Techamontrikul

Position : Director and Executive Director

Age : 58

Education :

e Bachelor’s Degree in Accounting,
Chulalongkorn University

e Diploma in Advanced Vocational Training,
Germany

Training :

* “Project Implementation and Supervision”
by Asian Development Bank

* “Program on Investment Appraisal and
Management” by Harvard Business School

Experience (The last 5 years) :

® 1998 - Present : President, The Industrial
Finance Corporation of Thailand

® 1990 - 1997 : Senior Executive
Vice President, The Industrial Finance
Corporation of Thailand
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e “Applied International Management”
dszina T Tnemuiguna Sy

e “Executive Training Program for
Overseas Bankers” szinAdane s

sz unnsninsvinenu 5 Tiaundd :
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o 2538 - 2543 : faneAnnieialy
ussENRuugn mnssuuvisdszinalng

Mrs. Yada Prapinmongkolkarn

Position : Director

Age : 53

Education :

e Master’s Degree in Commerce
(Capital Market), Hitotsubashi University,
Japan under the Japanese Government
Scholarship

Training :

e “Applied International Management”,
Sweden, supported by the Swedish
Government

* “Executive Training Program for
Overseas Bankers”, England

Experience (The last 5 years) :

* 1995 - Present : Executive Vice President,
The Industrial Finance Corporation
of Thailand

SodlonyIyBa BVIYLEAN
AWMLY 1 N9IUNITUAZNITUNTLIUNS
ag ¢ 62 1
- -
ANYAIMNINITAN
o Byanlninuasega ng
WIMENFEEN 1
Uszna vigaisng
n178U5Y : -
1lsz unnsalnngvinenu 5 Ueaunds
¢ 2540 - {la91Tu : Wszaunmsn 30
avAnaiianstfgd onliunsiu
o 2539 - 2543 : 9ANUAANTINTN
NILNIWNITARN

Capt. Charnchai Charnchayasuk
Position : Director and Executive Director
Age : 62

Education :

e Master’s Degree in Economics,

Utah State University, U.S.A.

Training : -

Experience (The last 5 years) :

e 1997 - Present : Chairman of Section
30 Committee, Financial Sector
Restructuring Authority

e 1996 - 2000 : Deputy Permanent
Secretary, the Ministry of Finance

UEUSVA WKaIouy
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2640 - 2541 : {ifing 9 . NQUNAILN
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Mr. Narong Phaholvech

Position : Director

Age : 59

Education :

e Bachelor’s Degree in Law, Thammasat
University

Training :

* “Senior Executive Service (S.E.S.) class 21"
by Office of the Civil Service Commission

e “Mini Master of Management class 1” by
National Institute of Development
Administration

Experience (The last 5 years) :

e 2001 - Present : Legal Adviser, the Ministry

of Finance

1999 - 2001 : The Comptroller-General,

the Comptroller-General Department,

the Ministry of Finance

1998 - 1999 : Director of Finance &
Fiscal Division, the Ministry of Finance
1997 - 1998 : Senior Legal Officer,
Finance and Fiscal Bureau,

the Comptroller-General Department ,
the Ministry of Finance
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Mr. Sunai Saubhayana

Position : Director and Executive Director

Age: 55

Education :

e Master’s Degree in Accounting,
Thammasat University

Training : -

Experience (The last 5 years) :

e 1996 - Present : Deputy Director-General,
The Government Savings Bank

wgavans a:sle
Fuvis : nssunng
ang ¢ 51 1
a <
Qm’gmmameﬂnm :
e B.Sc. (Computer Sciences), Northeastern lllinois
University, Chicago, lllinois, U.S.A.
e M.Sc. (Information Systems), De paul University,

Chicago, lllinois, U.S.A.

N385y :

e SEP (Senior Executive Program),
ontiupAun? mransalunTinends

o guimsinalulall 19 wnAszAL 3
“Chief Information Officer : CIO” ';;‘uﬁ 4
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uaz NECTEC

o wANsuIAN g FINEX §U 10
(Financial Executive)
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Mr. YongYuth Tariyo

Position : Director

Age : 51

Education :

¢ B.Sc. (Computer Sciences), Northeastern lllinois
University, Chicago, lllinois, U.S.A.

e M.Sc. (Information Systems), De paul University,
Chicago, lllinois, U.S.A.

Training :

e The Senior Executive Program, Sasin Graduate
Institute of Business Administration of
Chulalongkorn University

e Chief Information Officer (CIO) Program, Office of

the Civil Service Commission, and NECTEC

¢ Financial Executive (FINEX) Program, The Thai
Institute of Banking and Finance Association

Experience (The last 5 years) :

e 2001 - Present : Deputy Director-General,
The Government Savings Bank

e 1997 - 2001 : Assistant Director-General,
The Government Savings Bank
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Mr. Prapan Siriratthamrong
Position : Director and
Chairman of the Audit Committee
Age: 70
Education :
e Master’s Degree in Business Administration,
Syracuse University, U.S.A.
Training :
e “Chairman 2000 class 4/2001”
by Thai Institute of Director Association
Experience (The last 5 years) :
e 2001 - Present : Chairman,
PA Associates Consulting Co., Ltd.
e 2000 - 2001 : Adviser,
Bangkok Rubber Public Co., Ltd.
e 1991 - 2000 : Chairman,
Bangkok Rubber Public Co., Ltd.
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Mr. Vongvuthi Vuthinantha
Position : Director and

Audit Committee Member

Age : 61

Education : Master’s Degree in Business

Administration, Northeastern University, U.S.A.

Training : -

Experience (The last 5 years) :

e 1997 - Present : Chairman and
Executive Chairman,
Thai-German Ceramic Industry Public
Co., Ltd.
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Mr. Boonchai Chokwatana

Position : Director and

Audit Committee Member

Age : 55

Education :

e Bachelor’s Degree in Business
Administration, Wisconsin State University,
U.S.A.

Training : -

Experience (The last 5 years) :

e 1982 - Present : President,

Saha Pathanapibul Public Co., Ltd.
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Dr. Chesada Loha-unchit
Position : Director, Executive Director
and President

Age : 53

Education :

Ph.D. in Economics,

Princeton University, U.S.A.

Training :

October 2000 : “Investment Planners”
by Association of Investment
Management Companies

August 2000 : “Ethics & Law for

Fund Managers” by Association

of Investment Management

Companies
July 1999 : “Marketing & Client Servicing
for Private Investment Partnership”
by Institute for International Research
Experience (The last 5 years) :
® 1998 - Present : President,

MFC Asset Management Public Co., Ltd.
® 1989 -1998 : Managing Director,

Tara Siam Business Information Limited
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Dr. Maruey Phadoongsidhi

Position : Financial Adviser to the Board of

Directors and Advisor to the Executive

Committee

Age: 72

Education :

e Ph.D. in Business, University of
Wisconsin, U.S.A.

Training : -

Experience (The last 5 years) :

* 1993 - Present : Deputy Chief Executive
Officer, Sahaviriya Group
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Mr. Weerachai Sootsuwan
Position : Legal Adviser to the Board of Directors
Age : 69
Education :
e Barrister at Law, Thai Bar Association
Training : -
Experience (The last 5 years) :
e 1996 - Present : Chairman of Legal Adviser,
Wang Kanai Group
Legal Adviser, Galaxy Group
® 1996 - 2000 : Senator



Management Team
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Dr. Chesada Loha-unchit
Position : Director, Executive Director
and President

Age : 53

Education :

Ph.D. in Economics,

Princeton University, U.S.A.

Training :

October 2000 : “Investment Planners”
by Association of Investment
Management Companies

August 2000 : “Ethics & Law for
Fund Managers” by Association

of Investment Management

Companies
July 1999 : “Marketing & Client Servicing
for Private Investment Partnership”
by Institute for International Research
Experience (The last 5 years) :
® 1998 - Present : President,

MFC Asset Management Public Co., Ltd.
® 1989 -1998 : Managing Director,

Tara Siam Business Information Limited
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Mr. Chaibhondh Osataphan

Position : Senior Executive

Vice President (Administration)

Age : 52

Education :

Master’s Degree in Economics from

Western lllinois University, U.S.A.

Training :

e October 2000 : “Investment Planners”

by Association of Investment Management
Companies

August 2000 : “Ethics & Law for

Fund Managers” by Association

of Investment Management Companies
February 2000 : “Critical Issues for an
Emerging Audit Committee” by The Institute

of Internal Auditors of Thailand
Experience (The last 5 years) :
e 1991 - Present : Senior Executive

Vice President (Administration),

MFC Asset Management Public Co., Ltd.
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Mrs. Voravan Tarapoom
Position : Senior Executive Vice President
(Business Development)
Age : 46
Education : MBA Degree from
North Texas State University, U.S.A.
Training : -
Experience (The last 5 years) :
e 2000 - Present : Senior Executive
Vice President (Business Development),
MFC Asset Management Public Co., Ltd.
® 1994-1999 : Managing Director,
Thai Asia Asset Management Co., Ltd.
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Note : Mrs. Supaporn Aiyakaew, Executive Vice President (Fund Operations)
has retired from the Company since 1 January 2002
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Organization Chart
WVOVANS

AUTNTTUNIT
Board of Directors

ﬂm:ﬂi‘i‘llﬂ']?ll?“l’l’]i‘
Executive Board

AUNTTUNITATI? DU

Audit Committee

Nnuma aunnelu
Internal Audit Office

NFTUNIFAANTT
President

“1UNNIIUNITAANIT
Office of the President




FRINGTUNITANNNT
NeRAILNgINA
Senior Executive Vice President
(Business Development)

FANNTTUNITAANTT
NadANINaIU

Senior Executive Vice President
(Fund Management)

FANTTUNNTAANTT
NBILIENNG

Senior Executive Vice President
(Administration)

ther 10 yugsfia
Business Support Dept

e munpansTun
Product Development Dept

naugsfia “uiug
Business Relations Group

AUFLTNNTgNAN
Client Service Center

theLFNN9NBMNL TaALNTN
Provident Fund Service Dept

e g
Research Dept

naﬁ‘mﬁmimm 1TNU
Equities Management Group

NAULEVTATT 19t
Fixed Income Management Group

naULEMITNawUa “Imsuning
Property Fund Management Group

thegsnisnaanu
Fund Administration Dept

£l Thailand Equity Fund
Thailand Equity Fund Dept

theusvnevaly
General Administration Dept

thetiydnasu
Fund Accounting Dept

ehemzifieunau
Fund Registration Dept

AudnouNIADS
Computer Center

(15)
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MFC Asset Management Public Company operates a fund management business. The Company was
granted a securities license to manage investment funds by the Ministry of Finance on 29 December 1975. MFC is
licensed to operate 4 businesses

1. Investment management

2. Provident fund management

3. Securities registrar

4. Private fund management

As at 31 December 2001, the Company’s registered and paid-up capital was Baht 120 million, consisting of
12,000,000 ordinary shares at a par value of Baht 10 per share. The company managed 96 funds with total net
asset value of Baht 56,253 million, consisting of :

e 56 mutual funds with net asset value of Baht 33,255 million, consisting of :

- 8 country funds with net asset value of Baht 10,958 million

- 37 local funds with net asset value of Baht 10,568 million

- 11 special funds with net asset value of Baht 11,729 million
e 38 provident funds with assets of Baht 22,383 million for 287 employers and 211,998 fund members
e 2 private funds worth Baht 615 million.



MFC’s Business
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COMPANY HISTORY AND SIGNIFICANT DEVELOPMENTS

MFC is Thailand’s first mutual fund management company. It was founded by the Thai Government and
the International Finance Corporation (IFC) on 14 March 1975 under the name of The Mutual Fund Co., Ltd. with
an objective of mobilizing savings from the public for development of the Thai capital market. A securities license
to manage investment funds was granted by the Ministry of Finance on 29 December 1975. Currently major
shareholders of the Company are the Ministry of Finance, Government Savings Bank, and the Industrial Finance
Corporation of Thailand.

MFC is licensed to manage 3 types of funds.

1. Mutual Funds : MFC received a securities license from the Ministry of Finance to manage investment funds
on 29 December 1975 ( license No. 103/2518) The first domestic fund named “Sinpinyo Fund” was launched in 1977
with an initial size of Baht 100 million. As for country funds, The Thailand Fund was the first open-end fund set up in 1986
with an initial size of USD 30 million.

2. Provident Funds : MFC was authorized by the Ministry of Finance to manage provident funds under the
Ministry of Finance Regulation No. 162 ( B.E. 2526) since 1984.

3. Private Funds : MFC received a private fund management license from the Ministry of Finance in 1997.

Besides fund management, MFC was authorized to undertake securities registration business by the Ministry of

Finance since 1982 and the SEC since 1993.
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Significant developments over the past 5 years :

“¥ 1997 A private fund management license granted by the Ministry of Finance.

* 1999 The Company was restructured into a flat organization with 3 divisions: business development, fund

management, and administration. Previously there were only the fund management and the operations divisions.

2001 The Company’s name was changed from The Mutual Fund Public Company Limited to MFC Asset
Management Public Company Limited on 9 March 2001. The new name clearly reflects the company’s
investment management business, is unique and easy to remember. The Company also changed its logo at
the same time. The new logo signifies soundness, dynamism, and teamwork as the driving forces of the
company’s growth.

Seven new funds with a total net asset value of Baht 2,156.5 million were set up in 2001. These consisted of
3 flexible portfolio funds, 1 Type IV property fund, 2 private funds, and 1 Thailand Equity fund.

=% 2002 MFC was granted approval by the SEC to launch a foreign investment fund.

COMPANY PROFILE
Mutual Funds
MFC Asset Management Public Company Limited (MFC), Thailand’s first mutual fund management company;,

received an investment management license from the Ministry of Finance in 1975. In 1992, the business became more



a a

EV\IWG“JJV]%‘/WEI(LLEZ N8l an?m nay 4) 1 NENIU NAIVIU I’]‘Ll‘i_qlﬁﬂ’a 2 NaNu LLﬁiﬂﬂJﬂULﬁﬂﬂqﬁ‘ﬁlﬂﬂJ’a\mu

v v
aa !

1 nasnu ﬂmnumémmuamﬁwfmw 215650 a1uum U Uil 2544
== Tt 2545 1SN 1ASUNN9AREANAIN NTINIUAIZNTTUNSRINALVANNENE e T AaANANINE I AAILAZ1TVNg

nasnusmtamulunelszing (Foreign Investment Fund : FIF)

NIWsSouNIsUS:NdUsSSNAUdVUSEN
ms%’mm?namua‘w
a o (v o & (=3 a o s | a o Qs 1 Vo
UsEvmanninddnnienaau et i @i uldEmdaninasusuwissnluldszmalne Inelasy
agﬁﬁmmizmwmmé’ﬂﬁmLﬁuqiﬁ@%’mmiﬂamﬂuﬂ 2518 maunlutl 2535 “1nUANZNITUNITTNAUNANNSNE LAY
(v o L3 Y Y o I a o 1= o val 1 o dy a dy v a
aaandnning n.a.0) laliluaygindanienawuunidsvlutdn 7 e vinlilinsudsiuaulugsiall uazlaeyds
s & o

WidnsdaasusEnndnninddnnisnasuiiuaudn 3 e lul 2539 waz 2 selul 2540 TJaqiiudrusunsem

v v
N0 oa

mé’nw%’w%ﬂmiﬂﬂmuum 114 918

N1TUTNITNDINU 13R9LAESAN
L laFuayiRennsznsrneadliiuginnisnawmu “NepdalaeIWAILAY 2527 vsafluaindn 17 1 flaq1iu

U 9

aQaa dl Vo s YV & YV o ° dy a ° v a o
lJ‘LL[Fl‘]_ﬁlﬂﬂﬁVI\lﬂi‘]_lﬂ‘hLﬂ__J’]ﬁl@ﬂﬂﬂizﬂ?ﬁﬂﬂq?ﬂﬁﬂmLﬂu&l‘ﬁﬂﬂﬂiﬂ’ﬂ\‘mu 19AAENTNANUIU 23 978 UTzNaumle SUNANTWANIE

U 9

competitive as the SEC granted new fund management licenses to 7 asset management companies and approve 3 new

asset management companies in 1996 and 2 more in 1997. Currently, 14 asset management companies are operating.

Provident Funds

The Company has been managing provident funds for over 17 years since it received a license from the Ministry
of Finance in 1984. Currently 23 companies are authorized by the Ministry of Finance to manage provident funds, namely
9 commercial banks, 2 finance companies, 3 securities companies, 7 asset management companies, and 2 life insurance
companies.

Besides provident fund management, MFC also gives advice on fund establishment, fund transfer (change of
fund manager), drawing fund regulations, fund registration service, and documentation.

Provident fund management operates under the law, the Registrar’'s regulations, and agreement between fund
committee and the management company. Principal requirements are maximization of investment return on fund assets
given acceptable investment risks, distribution of benefits to fund members, reporting to official agencies, fund committees,

and fund members, and fund redemption in case of termination of membership.

Private Funds

MFC received a private fund management license from the Ministry of Finance on 15 March 1997. Private funds
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allow investment management to be tailored to specific needs of individual clients, who may be individuals or juristic
entities, Thai or foreign.
Currently 18 companies are authorized by the Ministry of Finance to manage provident funds, namely 4 commercial

banks, 3 securities companies, 11 asset management companies.

Securities Registrar

MFC currently acts as registrar of 55 domestic and country mutual funds under its management.

The Company has stopped being registrar of state enterprise bonds since 1995 following the Ministry of Finance’s
policy to appoint the Bank of Thailand as registrar and payment agent of government-guaranteed state enterprise bonds
in 1994. The official aim is to promote transactions of these securities in the repurchase market to provide liquidity to
financial institutions that have invested in these bonds.

At present MFC only acts as the registrar of the Fourth Telephone Organization of Thailand Bonds which began to
mature in 1995. This responsibility will terminate in 2005. The Company is also registrar and payment agent of a National

Housing Authority Bond due on 16 March 2002.
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INCOME STRUCTURE
Mg §1ULA 7 Unit : Milion Baht)

%
lsziansela Aunising :222%3’: il % il % pl %
Type of Income Operated by o . 2544/ 2543/ 2542/
% Holding |5 2000 1999
by MFC
elaandanisiasenienasul uaa. @uend 91in @ - |181.51| 77.00 | 178.51| 57.68 | 163.21| 67.39
Fund Management Income MFC Asset Management
Public Co., Ltd.
selpau AR, WUeWT 37890 @rw) - 35.27 | 14.96|116.08| 37.50 | 50.66| 20.92
Other Income MFC Asset Management
Public Co., Ltd.
elAINNITaImU 15t e Taane” 911 99.99 - - - -1 1.60| 066
Investment Income MF Holdings Co., Ltd.
elAau 13t e Taane” s 99.99 18.96 | 8.04| 14.92| 482 | 26.72| 11.03
Other Income MF Holdings Co., Ltd.
FUNS U 235.74 | 100.00 | 309.51 |100.00 | 242.19|100.00
Total Income
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Products and Services
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(Flexible Portfolio Fund) 9 NAIYU UASNBIYUTILATY ’h‘LL‘M‘QMﬁ (Fixed Income Fund) 5 nawu

o NEWUTINUTTIMTLAE (Special Fund) 41uan 11 newu Tyaawind u vigsan 11,729 duum laun
NRNUTILD ”m’ﬁ:m%’wéﬁaLLﬁl‘uﬁm;lmsLui:uu o1un1sRY 10 NBMU waznewmusIue “wsuninduar nEBenTes
1 namu
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“u vBreenasumaiviniy 21,526 a1uumn

TYPE OF BUSINESS
Mutual Fund Management

At the end of 2001, 56 mutual funds with net asset value of Baht 33,255 million, consisting of 48 local funds with net
asset value of Baht 22,297 million, and 8 country funds with net asset value of Baht 10,958 million.
The 48 local funds consist of

e 37 general funds with a combined net asset value of Baht 10,568 million, comprising 22 equity funds, 1 balanced
fund, 9 flexible funds, and 5 fixed income funds.

e 11 special funds with a combined net asset value of Baht 11,729 million, comprising 10 property funds to resolve
financial institutions’ problems and 1 property and claim fund.

MFC’s market share (including local and country funds) is 8.6% of total net asset value in the system’s Bath
386,675 million. Excluding the special funds for resolution of financial institutions’ problems, MFC’s 45 funds account
for 13.9% of the total system’s Baht 21,526 million.

In 2001, 4 flexible funds and 1 property and claim fund were launched with Baht 1,541 million in net asset value at

the year end. The net asset values of these funds were Baht 876 million and Baht 665 million respectively.

Provident Fund Management

At the end of 2001, the company managed 38 provident funds with assets totalling Baht 22,383 million for 287
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employers and 211,998 fund members. The funds’ asset value increased 55.2% over 2000. MFC ranked fifth among the
23 licensed provident fund managers. Its market share is 10.0% of total value in the system’s Baht 222,901 million.

In- managing provident funds, MFC focuses on maximizing returns to members as well as stability, speed of
service and convenience to employers and members. Each employer will be provided advice starting from the first step

in setting up a fund to fund registration, and contribution and benefit payments.

Private Fund Management
At the end of 2001, the company managed 2 private funds with assets totalling Baht 615 million. MFC ranked tenth

among the 18 licensed private fund managers. Its market share is 0.8% of total value in the system'’s Baht 77,557 million.

INDUSTRY AND COMPETITION SITUATION

Mutual Fund Management : MFC Asset Management Public Company Limited (MFC), Thailand’s first mutual
fund management company, received an investment management license from the Ministry of Finance in 1975. At the
end of 2001, there are totalling 14 mutual fund asset management companies with assets Baht 386,675 million. SEC can

approve new asset management company. Total net asset value of MFC Baht 33,255 million or 8.6% of market share.

Provident Fund Management : At the end of 2001, there are 23 licensed provident fund management from the
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Ministry of Finance: 9 commercial banks, 2 finance companies, 3 securities companies, 7 asset management companies
and 2 insurance companies with assets Baht 222,901 million. MFC manage provident funds worth Baht 22,383 million.
It ranked fifth among 23 licensed provident fund manager, with a market share of 10 percent. The trend in provident fund
business is increasing competition.

Private Fund Management : MFC started private fund management in 2001 and at the year end there were
2 private funds worth Baht 615 million.

There are currently 18 licensed private fund managers from the Ministry of Finance: 4 commercial banks 3
securities companies, and 11 asset management companies. At the end of 2001, the value of private funds in the system
was Baht 77,557 million. MFC ranked tenth among the 18 private fund managers and had a market share of 0.8%.

Target Clients : The Company’ s target clients are both individual investors and institutional investors.
Individual investors are those in the middle income class upward and those who are knowledgeable about or are
capable of understanding the benefits of mutual fund investment.

Target clients - provident funds

1. State enterprises

2. Listed companies

3. Business companies in general
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Clients’ Profiles : As at 31 December 2001, ther e were 62,262 unitholders of MFC’s mutual funds. Of these,
61,459 or 98.71% were individual investors and 8083 or 1.29% were jurisitic persons.
There were 211,998 provident fund members and 287 employers as at 31 December 2001. The top 20 clients

accounted for Baht 19,845 million or 89% of the total asset value of funds under its management.
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9T U89, WUENT 9195 @A)
Industry MFC Asset Management Public Co., Ltd.
FUILNAWU | WM | Sunemu | Auum "ULLNAAIR (%)
No. THB No. THB |Market Share (%)
of Funds million of Funds million

nasumLlezianinly 239 154,335 45 21,526 13.95

Autlszimnauazmnatszin

General Funds (local and country funds)

1.1 NewUTIUY 103 35,235 29 13,964 39.63
Equity Funds

1.2 NEIUIINATT 99l 79 85,060 5 5,047 5.93
Fixed Income Funds

1.3 NWUIIN U 11 2,252 1 271 12.02
Balanced Funds

1.4 NBWUTIUN ULLLEAVEL 45 31,031 10 2,245 7.23
Flexible Portfolio Funds

1.5 NOIUTIUVLILAINL 1 756 - - -
Fund of Funds

nasnulszianitiamitaus oy 50 232,340 11 11,729 5.05

Tuszuy anrunisNu

Financial Rehabilitation Funds
T U 289 386,675 56 33,255 8.60
Grand Total

Sources

IANLFEINAANITAINU WA UAA. BT 91fn @Wvnan)

. AIMC and MFC Asset Management Public Co., Ltd.
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SOURCES OF FUNDS

Funds for mutual fund investments are mobilized from the general public while provident funds comprises
contributions from employees and employers. Emphasis is placed on developing products and services to suit target
customers’ requirements. The most crucial factors in fund management are skilled and knowledgeable staffs and
effective management systems and technologies.

The Company’s fund management staffs are qualified and experienced as according to the standard stipulated

by SEC and are authorized by SEC to act as investment fund managers.
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Risk Factors
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The Company derives its core revenues from investment management. Management fees are based on
net asset value of managed funds. Hence, operating risks stem from fluctuations of securities prices and defaults
on interest and principal payments of debt instruments. These in turn are directly affected by local and
international economic and investment conditions. To mitigate these risks, the Company has adopted a prudential
investment strategy for the funds it manages and strict compliance with regulatory requirements and internal
control procedures.

Sub Anan Closed End Fund will mature in March 2002. The Fund has received approval from the SEC to

convert into an open-end fund. The Fund’s net asset value will be affected to some extent by fund redemptions.
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The Company’s Product Development Department assesses the feasibility of launching new fund varieties to
provide options to investors. In the past 3 years, there were no product development expenses other than staff

remuneration.
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Business Assets
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PREMISES AND EQUIPMENT

The Company’s office is located on Floors 30-32, Lake Rajada Building, Ratchadapisek Road, Klongtoey,
Bangkok 10110. The Company has signed a 3-year lease agreement (Year 2002-2005) with the Charannivas Company
Limited and Pornmit Company Limited ; annual rental cost is Baht 15.41 million in 2001.

MF Holdings Co., Ltd. shares the Company’s office and has no rental expense.

INVESTMENT IN SECURITIES
The Company’s policy on securities investment is in compliance with SEC Notification Kor Nor 16/2542 Re:
Criteria, and procedures for investment in or holding securities or other assets for asset management companies.

The Company has set aside provisions for depreciation in investment value.
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INVESTMENT IN SUBSIDIARY

MF Holdings Co., Ltd. (formerly MFC Realty Co., Ltd.) was founded on 15 January 1992 with a registered capital
of Baht 100,000 (10,000 shares) It is 99.99% owned by MFC Asset Management Public Company Limited. Its objectives
were to engage in commerce and construction, commercial and industrial consultancy. It was renamed MF Holdings
Co., Ltd. on 1 February 1993 at the same time as the increase in its registered capital to Baht 2,000 million, of which
25 percent was paid-up. Its shares are 50,007,500 shares.

The Board of Directors of MF Holdings Co., Ltd. has 4 members, all of whom are executives of MFC Asset
Management Public Company Limited.

At present, MF Holdings Co., Ltd. is not engaged in any business except securities investment which is in compliance

with the SEC Noatifications. Its management does not receive any remuneration.
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Future Plans
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The Company will continue to focus on enhancing operational efficiency in particular developing IT effectiveness
for fund management, customer service, improving the flexibility and clarity of operational systems and procedures,
updating operational manuals and good governance practices.

New varieties of funds will be launched to meet investor needs. Service quality will be enhanced to add value to

the customers.

Legal Disputes
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At the end of 2001, the Company had no pending legal dispute that may affect its assets or those of its subsidiary

by more than 5% of its shareholders’ equity or that may materially affect the business of the Company and its subsidiary.



Capital Structure
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SHARE CAPITAL

AU

2,981,400
2,000,000
1,600,000
621,400
514,100
430,500

% UAIRIUIU
ﬁ:uﬁv’wmm
24.84

16.67

13.33

518

428

3.59

The Company’s registered and paid up capital was Baht 120 million as at 31 December 2001, divided into 12 million

ordinary shares at a par value of Baht 10 per share. The Company has not increased its capital over the past 5 years.

SHAREHOLDERS
Top Ten Major Shareholders (as at 5 April 2001)
Name
1. THE INDUSTRIAL FINANCE CORPORATION OF THAILAND
. THE MINISTRY OF FINANCE
. GOVERNMENT SAVINGS BANK
. ADKINSON SECURITIES PUBLIC CO LTD
MR. WEERAYUTH SOOPPAPIPAT
MR. SONG WATCHARASRIROJ
. MRS. VILAI IMSOMBOON
. BANK JULIUS BAKER & CO., LTD.
. RAFFLES NOMINEES (PTE) LTD.
STATE STREET BANK AND TRUST COMPANY, FOR LONDON

©C © ® N O O K~ © N

—_

Number of Shares
2,981,400
2,000,000
1,600,000

621,400
514,100
430,500
385,900
373,700
369,800
300,000

% of Total Shares
24.84
16.67
13.33

5.18
4.28
3.59
3.22
3.11
3.08
2.50
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7. wila By uysal 385,900

8. BANK JULIUS BAKER & CO., LTD. 373,700
9. RAFFLES NOMINEES (PTE) LTD. 369,800
10. STATE STREET BANK AND TRUST COMPANY, FOR LONDON 300,000
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3.22
3.11
3.08
2.50
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DIVIDEND POLICY

The Company has a policy to pay dividends in proportion to its profits. Normally, the minimum pay-out ratio is

50 per cent of net profit after tax (including interim dividends for the period).

Its subsidiary does not have a definite dividend policy.
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The 11-member Board of Directors consists of Chairman of the Board, 9 Directors and the President who is
involved in the day-to-day operations. In addition, 2 experienced and highly knowledgeable individuals are appointed as
advisers to the Board. The Board of Directors meets once a month and is responsible for determining the Company’s
policies and direction as well as monitoring and supporting the Company’s management to ensure efficient and effective
operational performance. The Senior Executive Vice President (Administration) serves as Secretary to the Board.

The Directors are elected at the annual general shareholders’ meeting. The candidate receiving the largest votes
shall be elected. In the case of a tie vote, the Chairman of the meeting is eligible to vote for final determination. However, if
vacancies occur before the next regular annual election, the Board of Directors will appoint appropriate personnel to fill the
vacancies for the remainder of the vacating members’ term. Three-fourths votes of the remaining Directors are required to
pass the motion for such appointments.

The Board of Directors appoints an Executive Committee which consists of 5 Directors including Chairman of
the Board, who also chairs the Committee, and the President. The Executive Committee is to review or make
recommendations to the Board on important matters and also perform such duties as are delegated or assigned by
the Board of Directors. The Senior Executive Vice President (Administration) also serves as the Executive Committee’s
Secretary.

Additionally, an Audit Committee is established by the Board of Directors to facilitate the practice of good corporate

governance as prescribed in the Statement of the Audit Committee. The Audit Committee is composed of 3 Directors.
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Names of the Board of Directors and members of the Executive Committee and the Audit Committee are as follows:

1.

13.
14,

© © © N o o k~ WD

Dr. Aran Thammano

Mr. Anothai Techamontrikul
Capt. Charnchai Charnchayasuk
Mr. Sunai Saubhayana

Mrs. Yada Prapinmongkolkarn
Mr. Narong Phaholvech

Mr. Yongyuth Tariyo

Mr. Prapan Siriratthamrong
Mr. Vongvuthi Vuthinantha

Mr. Boonchai Chokwatana

Dr. Chesada Loha-unchit

Dr. Maruay Phadoongsidhi

Mr. Weerachai Sootsuwan

Mr. Chaibhondh Osataphan

Chairman and Executive Chairman

Director and Executive Director

Director and Executive Director

Director and Executive Director

Director

Director

Director

Director and Chairman of the Audit Committee
Director and member of the Audit Committee
Director and member of the Audit Committee
Director, Executive Director and President
Financial Adviser to the Board of Directors and
Adviser to the Executive Committee

Legal Adviser to the Board of Directors

Secretary to the Board of Directors and the Executive Committee

Authorized Signatories: Either Mr. Aran Thammano Chairman or Mr. Chesada Loha-unchit Executive Director is
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authorized to sign in the name of the company and affix the company’s chop. Two out of the following 6 directors,
Mr. Charnchai Charnchayasuk, Mr. Narong Phaholvech, Mr. Anothai Techamontrikul, Mrs. Yada Prapinmongkolkarn,
Mr. Sunai Saubhayana, Mr. Yongyuth Tariyo are authorized co-signatories and to affix the company’s chop. There are

no restrictions on the authorities of the directors.

DIRECTORS AND MANAGEMENT REMUNERATION
Cash remuneration

Remuneration in form of director fees, meeting allowance, and bonus of Company’s 11 directors amounted to
Baht 3,664,000 in 2001. Bonus was accounted for 1.5% of dividend payment.

Remuneration of Company’s 5 executive directors, 3 members of the Audit Committee, and 2 advisers (in form
of fees, meeting allowance and bonus) and 15 top executives (in form of salary and bonus) totalled Baht 31,074,705

in 2001.
Non-cash remuneration - None

CORPORATE GOVERNANCE

In 2001, the Board conducted its activities in conformity with the Code of Best Practice for Directors of Listed
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Companies. The Board set out the Company’s policies and direction, then monitored and supervised to ensure that
they were effectively and efficiently implemented by the Company’s management towards the maximization of the

company'’s economic value and the shareholders’ wealth.

USE OF INSIDE INFORMATION

The Company has a clear policy and measures against use of inside information by its employees and
management for personal benefit. Internal guidelines have been instituted on conflicts of interests, use of inside
information, staff dealing, investing or holding securities or other assets for the Company’s account, and code of ethics,
to prevent action that may cause conflicts of interests and violation of securities laws, particularly insider trading for one
own or another person’s benefit. In this regard, employees are allowed to open accounts for personal trading only with
the company-selected brokers. In particular, those who are involved in fund management activities must request, via
their supervisors, prior permission to buy or sell securities from the Internal Audit Office; and report their holdings to
the Internal Audit Office. In addition, employees are prohibited from front running, against portfolio trading, and trading

securities which are on the company’s restricted list, either through their own accounts or those of connected persons.

PERSONNEL

The Company had 150 employees at the end of 2001: 4 management executives, 9 in Office of the President,
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6 Internal Audit staff, 28 in the Business Development Division, 38 in the Fund Management Division, and 65 in the

Administration.

Employee Remuneration
In 2001 employee remuneration (including that of management executives) in the forms of salaries, bonuses, and

provident fund contributions totaled Baht 84,440,455.11.

Human Resource Development

To develop human resource for efficiency and effectiveness to operation, MFC focuses update and strongly
effective technology development for fund management, customer service and operation. At the same time, equal
importance will be placed on human resource development to achieve growth and stability. To improve staff knowledge
and expertise, conduct for all staff level will be specially organized for the attainment of the company’s corporate
governance goal. The company is aimed at encouraging staffs towards self-education and to educate their colleagues

for learning organization.
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Internal Control
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THE OPINION OF THE BOARD OF DIRECTORS

The Company’s internal control system was reviewed at the 280/2002 Board meeting on 27 February 2002. On
the basis of the review of five aspects of the internal control system, namely organizational control and environment
measures, risk management measures, management control activities, information and communication measures, and
monitoring system, the Board was satisfied that the Company had an appropriate internal control system for
transactions with its major shareholders, directors, management, and connected persons. Other aspects of the

Company’s internal control system were also deemed to be appropriate.

THE OPINION OF THE EXTERNAL AUDITOR

The Company’s external auditor, KPMG Audit (Thailand) Limited, had examined the Company’s financial
statements for the year 2001 and had stated in the auditor’s report that no shortcomings were detected in the accounting
internal control system that materially affected the auditor’s opinion regarding the Company’s financial statements for

the year ended 31 December 2001.
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Statement of the Audit Committee

The Audit Committee was appointed by the Board of Directors in accordance with the stipulation of the Stock
Exchange of Thailand (SET) to facilitate the practice of good corporate governance. The Committee is composed of
3 directors with the Senior Vice President of the Internal Audit Office serving as the committee secretary. The Committee
meets monthly or more frequently if necessary.

In 2001, the Committee’s principal activities included reviewing the internal control system and making
recommendations to enhance its effectiveness and efficiency and approval of the Auditor’s reports for the quarterly and
the annual financial statements.

In addition, the Committee implemented reviews of the Company’s operations to ascertain compliance with the
securities and exchange law and other applicable laws and regulations, as well as disclosure of information concerning
related-party transactions. The Committee also approved the reappointment of KPMG Audit (Thailand) Co., Ltd. as the
Company’s auditor for the financial year ended 31 December 2002. The firm has provided competent advice and
auditing services in accordance with professional standards and certified the Company’s financial statements within the

time stipulated by the SET.

A Than;

(Mr. Prapan  Siriratthamrong)

Chairman, Audit Committee

Voot Vit

(Mr. Vongvuthi Vuthinantha)

Member, Audit Committee

A

[}

(Mr. Boonchai Chokwatana)

Member, Audit Committee
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Connected Transactions

Connected transactions with persons with potential conflict conducted by MFC and its subsidiary MF Holdings Co

Ltd (MFH) in 2001 are summarized in the table below.

Name of person with . N Szl e i Transaction Other
. i Relationship with MFC 1 )
potential conflict MFC MFH Value Information
. The Industrial Finance Major shareholder MFC held IFCT's - Baht 66.40 i = 2.34%
Corporation of Thailand promissory notes million
(IFCT) IFCT invested in - Baht 318.29 -
funds under MFC million
management
- MFH invested in Baht 151.50 i =294%
IFCT’s promissory million
notes
. Government Savings Bank (GSB) Major shareholder . MFH’s deposits at Baht i =1.00%
GSB) GSB 1,009.92
GSB invested in - Baht 946.14 -
funds under MFC million
management
. Krung Thai Bank (KTB) One of MFC’s major MFC’s deposits at KTB - Baht i=0.13%
shareholders held more than KTB 49,407.28
10% of KTB's registered capital
- MFH’s deposits at Baht 0.62 i =0.38%
KTB million
MFC held KTB’s - Baht 277.27 i =2.00%
certificates of million
deposits
- MFH held KTB’s Baht 193.68 i =2.73%
certificates of million
deposits
KTB invested in - Baht 113.77 -
funds under MFC million
management
. Government Housing Bank One of MFC's major MFC’s deposits at - Baht 16.12 i = 0.50% 3
(GHB) shareholders held more than GHB (Time deposit million
10% of GHB's registered capital account)
MFC'’s deposits at - Baht -
GHB (Savings 5,313.54
deposit account)
- MFH’s deposits at Baht i = 1.00%
GHB 5,049.66
. Asset Development Co Ltd (ADCO) | One of MFC’s major ADCO invested in - Baht 19.97 -
shareholders held more than funds under MFC million
10% of ADCO’s registered capital management
. Industrial Management Co Ltd One of MFC’s major IMC invested in - Baht 6.07 -
(IMC) shareholders held more than funds under MFC million
10% of IMC’s registered Capital management
. CO-ADCO Co Ltd (CO-ADCO) One of MFC’s major CO-ADCO invested - Baht 0.16 -
shareholders held more than 10% in funds under MFC million
of CO-ADCO's registered capital management
. Thai Orix Leasing Co Ltd (TOLC) One of MFC's major TOLC invested in - Baht 6.89 -
shareholders held more than funds under MFC million
10% of TOLC's registered management
capital

Notes :

1 Value as at 31 December 2001,

2§ = annual rate of interest, year-end average

3i = GHB's 1-year fixed deposit rate (currently 2%) minus 1.5% p.a. applied to deposits for guarantee of housing loans to MFC’s employees which are part of MFC’s employee benefits package

Connected transactions are undertaken in the best interest of the company. The above transactions were necessary and
fairly conducted, deemed to be in the best interest of the company, and on arms’ length basis. In addition, these transactions

were approved by persons having no beneficial interest therein.
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ANMLNTTUNIST / Board of Directors

A9, 23ty s99ulu
Dr. Aran Thammano

uealung me:uum?qa
Mr. Anothai Techamontrikul

UNYIAN UseWueAanig
Mrs. Yada Prapinmongkolkarn

Saananyde  anyaeAn
Capt.Charnchai Charnchayasuk

WE0UTIA  NYALITD
Mr. Narong Phaholvech

we t8 LAnneu
Mr. Sunai Saubhayana

ey A3l

Mr. YongYuth Tariyo
welseiug  A3smilsng
Mr. Prapan Siriratthamrong
WAL NAITUA

Mr. Vongvuthi Vuthinantha

weyyde Tuatmun
Mr. Boonchai Chokwatana

fs. aug languang
Dr. Chesada Loha-unchit

4ﬁu’;uﬁuﬁﬁaaé’luﬂ 2543
G]ﬂ qmw:tﬁﬂu U 29 §urAN 2543)
Number of MFC Shares Held in 2000
(Closing of the Share Register Book on
29 December 2000)

1,000

100

4ﬁmuﬁuﬁ§aa§j’luﬂ 2544
(ﬂﬂ HﬂﬂzLﬁHu fu 28 §uAU 2544)
Number of MFC Shares Held in 2001
(Closing of the Share Register Book on
28 December 2001)

1,000

100

ANMZAANTS / Management

As. 1aE0Y languans
Dr. Chesada Loha-unchit

wedenud o aniug
Mr. Chaibhondh Osataphan

UNITITTU ﬁ’]i"mﬁ
Mrs. Voravan Tarapoom
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Operational Performance
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The Company posted satisfactory results in 2001 even as the economic recovery was weaker than expected and
the stock market in the last quarter was negatively affected by the terrorist attacks in the US. Consequently, equity funds
which constituted over 38 % of all the assets managed by the Company were greatly hit. Conversion of a mature closed
end fund into an open-end fund also led to some fund redemptions. However, the Company had anticipated the situations,
and shifted its business strategies to profitability enhancement and cost control through effective sales and service network
and emphasis on profitable segments: equity funds, flexible funds, Thailand Equity Fund, foreign investment fund, retirement
mutual fund, as well as mutual fund to resolve financial institutions’ problems.

Aggressive marketing efforts has resulted in the increase in net asset value of other types of funds, especially
provident funds. Revenue from securities business fell sharply by 32.21% to Baht 222.54 million in 2001 from Baht
328.26 million as a result of decreases in trading gains and interest and dividend income. Core revenue from fees
and services increased slightly. Net profit dropped from Baht 76.28 million or Baht 6.36 per share in 2000 to Baht
15.11 million or Baht 1.26 per share in 2001.

Assets
Total assets amounted to Baht 1,479.00 million as at 31 December 2001, a decline of 6.43% from Baht 1,580.63
million in 2000. These comprised Baht 505.83 million or 34.2% in cash and deposits at banks, 40.3% or Baht 596.57

million in investment in securities, and 21.0% or Baht 310.50 million in lending to financial institutions.
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Liabilities and Shareholders’ Equity

Total liabilities increased by 2.62% to Baht 53.40 million in 2001 from Baht 52.04 million a year earlier. Meanwhile,
shareholders’ equity decreased 6.7% from Baht 1,528.59 million at the end of 2000 to Baht 1,425.61 million as the
Company paid out a dividend of Baht 10 per share.

Revenues

Fee and service income in 2001 increased by 1.7% to Baht 181.48 million in 2001 from Baht 178.48 million in 2000.
Meanwhile, income from interest and dividend decreased 37.1% from Baht 49.44 million in 2000 to Baht 31.11 million in
2001, and profit trading securities decreased 94.8% from Baht 81.31 million in 2000 to Baht 4.23 million in 2001. As a
result to total revenues decreased 32.2% from Baht 328.26 million in 2000 to Baht 222.54 Baht in 2001.

Expenses

The Company continued to adopt effective resource management measures. In the past year, expenses fell
7.86% to Baht 197.90 million from Baht 214.77 million in 2000 primarily as a result of a 31.7% decline in personnel expense
from Baht 149.54 million to Baht 102.17 million. (A mutual separation program for staffs who wish to early retire was

implemented in 2000).
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Net Profit
With operating expenses decreasing at a slower pace than that of total revenues, net profit decreased by 80.2%

from Baht 76.28 million or Baht 6.36 per share in 2000 to Baht 15.11 million or Baht 1.26 per share in 2001.

Note : All figures above derived from the Consolidated Financial Statements.
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3,082,627 2,142,742 - -
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30,914,330 31,108,667 30,914,330 31,103,667
1,214,567 1,127,492 1,225,081 1,138,006
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58,400,713 52,038,070 50,194,700 49,781,842
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120,000,000 120,000,000 120,000,000 120,000,000
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12,000,000 12,000,000 12,000,000 12,000,000
5,000,000 5,000,000 5,000,000 5,000,000
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544,440,126 649,867,195 542,149,805 647,576,874
4,151,899 1,711,912 3,046,966 738,336
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15,460

1,628,579,107  1,422,196,771
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1,625,315,210

1,425,607,485

1,628,693,254 1,422,196,771

1,625,315,210

1,479,008,198

1,680,631,324 1,472,391,471

1,675,097,062
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181,484,276 178,488,365 181,612,313 178,511,408

4,228,932 81,313,683 1,694,117 1,285,683
31,109,812 49,441,352 14,685,060 34,523,250
216,823,020 309,238,400 197,891,490 214,320,336
= - 13,171,577 61,255,235

= 16,776,813 = 16,776,813

5,718,019 2,241,221 5,718,019 2,241,221
5,718,019 19,018,034 5,718,019 19,018,034
102,172,151 149,636,306 102,172,151 149,636,306
41,168,196 41,007,036 41,168,196 41,007,035
1,931,147 509,325 1,931,147 420,498
4,898,500 4,673,838 4,898,500 4,673,838
32,078,693 5,753,697 32,078,693 5,753,697
3,478,086 5,603,709 3,368,086 5,533,409
7,154,972 2,111,404 7,154,972 2,111,404
3,179,143 3,658,243 3,179,143 3,658,243
1,851,469 2,020,867 1,848,359 2,016,034
197,902,357 214,774,425 197,789,247 214,610,464
24,638,682 113,482,009 18,991,839 79,983,141
9,524,434 37,194,633 3,878,908 3,701,891
15,114,248 76,287,376 15,112,931 76,281,250
(1,317) (6,126) = -
15,112,931 76,281,250 15,112,931 76,281,250
1.26 6.36 1.26 6.36
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649,867,195 588,810,945 647,576,874 586,520,624
(120,000,000)  (15,000,000)  (120,000,000) (15,000,000

(540,000) (225,000) (540,000) (225,000)
15,112,931 76,281,250 15,112,931 76,281,250
544,440,126 649,867,195 542,149,805 647,576,874
12,000,000 12,000,000 12,000,000 12,000,000
5,000,000 5,000,000 5,000,000 5,000,000
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77,000,000 77,000,000 77,000,000 77,000,000
621,440,126 726,867,195 619,149,805 724,576,874
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sranisUiunsznurinle nEduRy afu @
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Hula elurnls qmﬁﬁﬁqiﬂﬁuﬂwam‘éﬁwﬂm - - (18,171577)  (61,255,235)
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“unFndiau (1,105,039) 2,436,670 (1,105,039) 2,436,670
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(189,336) (433,978) (189,336) (433,978)
87,075 168,205 87,075 168,205
(22,037) (1,535,266) (22,087) (1,535,266)
1,313 6,121 = -
(540,000 (225,000) (540,000) (225,000)
146,064,511  (268,169,754) 89,794,074  (53,503,789)
— - 35,005,245 30,004,496
(410,227,997)  (646,133,430)  (186,352,835) (365,206,577)
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(5,465,300) (5,392,400) (5,465,300) (5,392,400)
29,410,643 48,731,466 21,445,690 25,152,986

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

KannSwdianisnavnu I1SU1OWTE 911a (VKI1BU) NasusGndosd
o usunhannsweg novnusou Nd (UKi1sU))

u
(1

a i

Gn
uB

KU1dIKaUs:nouvuNIsivu

TKSUU U aOUn 31 SUOIAU 2544 la: 2543

Kulgika 1 - doyanolu
a o s s & o < = 3 Qs a s 1 :: X ﬂl Qs dl a
wEnndnninddanisnesu @uend 91fin @naw Uszneugsiadanisnasmu neAwiiaTun 14 Juipau 2518
Tnadiingusz wAlunsdaasliidu oadunisdund usulunisszautuesuandszanauraly ieiaunaauUes
Uszinalng Tnegfeviulvajesssmlsznause usstnluyuan winssuuvadszinalng n9Tnsaen1sAds wazsunpns

LRI

wsEmaanziaudnmauazigidanuludszinalng Tae °’11Im’1uﬁqagd'l,aﬁ 193-195 U 30-32 B1AFLAATIAN

QUUTAANNIEN UUWNARDILAE LUAARDILAL ﬂﬁ;\iL‘VIW“‘I

KU1dIKQ 2 - nTWIIOGﬁOUﬂTVIﬂSU§ﬁ"llla:lﬂmﬁlun'lsu.“ uavunisivu
nedniliugsievessEnvdnningdanisnanu @uend 41fn @virw uazuTEMLes fizsiusalidnemii

a1aflaadlafunanssnuaINAIzIaAsEgiatasszinalne wazgiinaedauldnalnes sunsuaaEnFinau

o svipufemansznuann nzmaaskgialuiagiu Fedsuiulaadhadmsuesiin etdlsfmunansznuiiazifn

X a | Ay v )
JuaFa1An19aNT lalszaunasll

a 2o yv.o X o o o o o o o o i
JUNTRULRNLTEN LAY IumudsznA mmmmm:niimmimﬂumaﬂmwéua:mmmwaﬂmwé L?T’ﬂ\i HULNLAS

. = b e s Ly dew
wazifyainlsenu uazmuvdnnistinaniusaswnllililudszmalne

a e a s d a =< I v a o 1 v

wainlsznaugsiadanisnamuiiesdszinniaey Al asdiayanisnisludiuunma uanull

aunsRuasss I lidaviauduns inasussieudetiiduuengvuiaing swdallunwdsngmioniny

:mﬂmmﬁgaﬁuqumiﬁu

JUN3RUTIL usuTl Ty qm’iuﬁ 31 SUNNAN 2544 LAY 2543 ﬂi:ﬂau513aqumiﬁusuaqu?ﬁmmé’nm?wéé’mmmamu

=3 A o w A | aQ o I a o I s I Qy
WBUEWT 311n Un1Au) fmLﬂuumﬂmyua:uwmaﬂmma“l;ﬂu

A uRkuamu
31 funAY

2544 2543

151 150 1o laans” 9119 99.99% 99.99%

sransuaziyadezminaiuniiu 192 aylasinaanluniavineunisQusu

AUNTRUSILUATIINITRUANIZIBILETEN wiT U aTun 31 Funau 2543 lhgninustinnsianisivuiali

AAARBITLNLNIFIRIUIIULAZIUNITRUANIZUBILEEN 19SUT] “uqmﬁfuﬁ 31 §UMAN 2544



KU18IKQ 3 - s1gn1sssnNAnNuNaniIsninasdavnu
Qo a o 1 s aQ o dl dl vV Qs dJ | a dld ol vy 4 U s Qs aQ o
UTENUTIENITUYTILIN AUNLUTENNINEIVRINU sﬁ\iLﬂUﬂ‘\?ﬂ’ﬁV]lJﬂiiﬂJﬂ’]iMﬁ‘ﬂHﬂﬂwuﬁ"JMﬂUﬂUUiﬁw NAUBNTIENT
U dy Vv aQ v -~ a U a o QI dl Vv o U a S < U as I =
wiani o aegnlueunsiumudannadnse SURUITENINWLTEHNNENEIUVDINU NN2IU31N9 U ALULALINGI8NTAINa1L T
PENNTAULNANTNTAUBILTEN

g1enetiydl 192 ATz EniuLTEnE IR et awauetluaunielu wiud Tu adun &

v
Naooa

SUNAN 2544 Ay 2543 LA

Wiae ;U
JUNNTRULRNZARILFEN
31 §u2AU
2544 2543
38 lAFuA9nTN 10,514 10,514
snelpAnsssuLtELLAZLSNNg 28,037 28,037
Nutlumasy 35,005,245 30,004,496

Kulgikag 4 - suulaulranisUyén Ay
NN InATLUNITIAINUNITRY
uananfidaweliluidedu g lu qduleuianistiydn Ay wasnunemgdsznawunisiuaus) nualunig

%’mﬁ’mun’mﬁuﬁﬂmnmau

nefuiaelduazanldane

ustuazidtngesiuiseliuazmldnamununacing endusgliluifunaiuimunuitu a

Ruawmu

v o
a

Ruawnulunsn tsviliazfieauasuinnun Feazasuinuanelu 1 1 u AslusIAUARS I
ﬁuammw:maﬁﬂuﬁuamﬂumﬁ ﬂinuﬁﬁuﬁuamuﬁﬂﬂu aslusAmu ﬂﬂﬁuﬁuamﬂuﬁﬁwﬂaa

a s s o 4‘ v 1 a o YV | ql QI (=1 1

Ruawuszazenlundnninditenen aayamefsssy uaziuduanniasuudacliifusanisuansiamnly
TR ALY

RuawuluiSindanuaziidingu

Ruamuluissngesy asgamnuds wlas sndutuamuludsEnsue aclusiamu @uanemn 8)

ginsal

« o 1 4‘ AJ o ada v e va o L S
qﬂﬂi‘m t mﬂm’]mnuwﬂml, U9IA ¢ W TAUIUlneE umﬂmmmmmmqmﬂm unsndlnadszunu 5 U

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

n19UszununIg

| '
aao o

TunisaavinaunisRuliiiuldaunannistiganfusewinll dheudmssedldnisUszunn uazasda uukgiu
dj = I ° a ql Nl v s Vv I v | a o < NyQ a v Ql o
vanelszns deduansznunaduuRunineddeaiusmela Avldene Tunind ity waznisidlawedeya ey

A o < Ha o a X 4 aa X 4 | . P~ v
UNFNELAZUL UNaNAUNATY THaNRATuaTa1aLanmadidananuIunszunol’

a a v
Mikula

a a Y o @ ! N o K o v ° ° a 4‘ = = o
AMERULA suLearTiunnAUnuAsAN TnaAiuinaintnls Joinal gnH9zan1

RU ALAZSIENIFLLWNRY A

a

RuU alazsansieuwinky o laun Ry miuﬁaLLa:ﬁuthﬂﬁu’m’ﬁnﬂﬂi:mw ﬁ‘vﬁﬁw’mL‘Eumﬂﬁmmm?:ﬁwﬂi:ﬁu

ey 1w L X
i lsmaviudunugiu

° | v :: 4’1 ° ° a o o Y ° Vv Nl ° I Vv s Qy °
ilsmaviudunugruAwinlnanismisinls v msudagdruiwiuiesndmineuds o Su ull [1uau

12,000,000 iU

KU18IKQ 5 - IVU anazsivuwin aidunisivu

Ru AuazEudin 01TunsRiu o Sufl 31 fUNNAY 2544 1Az 2543 1l9vnaumie

@ag U
JUNFRUTIY JUNFRURNIZURILTEN
2544 2543 2544 2543
KT 5,000 5,000 5,000 5,000
Nuehnsunang 34,870,943 54,118,867 26,905,990 30,540,387
SIZET ATy 470,950,464 477,650,464 277,270,000 283,970,000
FIURY ALAZRUNINEUIANT 505,826,407 531,774,331 304,180,990 314,515,387

o AUN 31 FUNAN 2544 LAY 2543 RUHNNUTZA18UNANT ANUIU 5.465 ANULN WAT 5.392 ATULNN ANUATAL

Anlsiunisaanuile” aAnlssiuluadIsUIAg

a o 1
s Ingy
QU TUN 31 FUNNAL 2544 waz 2543 ﬁuamuiuﬂ’mﬁumnﬁwmu 277.27 AMULMN UAT 283.97 A1ULW ANLA1FU
. . 4 4 57 . o A | .
aan‘[mﬂﬁmmim;aima A @Y Teinsununamuiensiulsruy onfiunslu Iivualaoewiuszazinan

5 1 (rsunnvuatl 2546) wazsudnszaaniienilusetlludnsndenas 2 natl

WU 31 FunAu 2544 war 2543 LT lAUUlsaTneRushnduig 277.27 @M uaT 283.97 @1ULW

G R TR mﬂuuﬂamqaﬁﬁu LHR9NEN U3 IAUIN mwﬁm‘i’ﬁm"lumimnuua:muu‘iamﬂmiamummﬁﬁwLLé”J

1
| a a

dnsmanauunuannisasuraazinaifeiy 2% (JunaliyangisssuiAuinlaldunnaeetiadu 19z 1dgan

3

$IAMUAINAT



UsHmeia

U YUR 31 FUNNAL 2544 LAY 2543 ﬁuamu‘luﬁmaﬁumﬂﬁﬁmu 193.68 ANULN aaﬂimaﬁmmiﬂgﬂm 3710

4 1 o o A o f o o o f
WAL ‘N‘VﬁﬂqSLLﬂuﬂBQVJuWUV\JLLaZW@Ju’]’j‘ZUU DILUNITINU ammamﬁﬁaaam LLaZi‘Lﬂﬁ‘j‘:mﬂﬂLﬁEILﬂu?WEILaﬂuLLaZ

se1l Hnvualoneufluszazinan 5 1 (asufnvrumtl 2545)

Kulgaika 6 - IVUTAG&EUNN n10unisivu

Rulrifiuun onfun1slu w Tuil 31 SunAu 2544 uaz 2543 UsTnaudog

AUqE : um)

JUNNTRULRNZURILFEN

2544 2543
96,400,000 176,850,000
219,760 571,942

AWNTRUTI
2544 2543
Rulvideuiie uszaziaan 307,900,000 433,850,000
uIn manideAedy 2,600,411 1,287,708
suulidauun andiunsiu 310,500,411 435,137,708

96,619,760 177,421,942

Kulgikag 7 - IvUavnulukannSwed

ﬁuamusluwé’ﬂw%'wé U AUN 31 SUAL 2544 uaz 2543 Usznauni

AUqE U

JUNNTRULANZARILSEN

2544 2543

87,887,937 97,711,882

57,472,127 43,958,707
1,133,754 1,133,754

JUNFRUTIL
2544 2543

ﬁuamuiﬁmw
A9 NVTAARAUATLR I MLATIAE
Asufvuanely 1 1 207,735,036 161,545,225
Ruawuszazen
wanmEndLieane 70,243,711 73,887,866
Suasquinthl - vi3 1,188,754 1,183,754

iquﬁuamﬂuwé’nm%‘wﬁ- R 279,112,601 236,566,845

146,493,818 142,804,343

ﬁuamuﬁﬂﬂu mﬂummnu qm%mnm'ﬁlﬂamiﬁaaﬁwmwé’ﬂw%'wé 71U 40.53 ’:ﬂ/’]u‘]_l’Wl 1uﬂ 2544 ez 2543

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

Ku18iKkQ 8 - IVvuavnuluuSUndo&anaz:ustnsou
RuamululFEngosuazusims i o Tun 31 §urau 2544 uaz 2543 Usznausie

G um ey ()

31 FUNNAN 2544 31 §UNAN 2543
Joddn  demowfenns S Nudnszuin ' Ruasmu Huasy

AL “Uus Juamu Fnamu 38 wlice| Quiuwa e |3 "Ju“lr;w'f’ﬂ‘ Ruifuna
134nelae
131 150 vl AU fdmady 500,075,000 99.99% 500,074,930 541805474 35005245 500,074,930 563,639,142 30,004,496
Taana* dntn nguiReiy
13tndy
nawmu Al aamu AU

(MHUSD 36,000,000 33.33% 317,460,000 = - 317,460,000 - -

PR X e o o = v
NUELNR - UTEN 1Bl vl Tgans " 911 UNUIRISILEU 2,000 /UL

a o =3 ) a « QIJ o s 4J [~ a o 1 Y o % S < Qy v -~ = °
U3En 18u W I Aueedsiudulua i aaiuusevesaladnssiya T4 uuadlulnauiunan 2543 finle

annisdnsriiTuesdniinaindiuiu 16.77 duumi assaweglusuinlsannu miuon 2543

o Ul 31 funAu 2544 uaz 2543 Nuawulunesnu Asean Investment Trust Fuifunsdnsauiineetlu
1 a Vv s a aa | v a 4‘ a o o U ] [ 1
AdszimadlAdFudgesmuestuamuanuds uli s WevnuFEmianisnamulunedszmaly qusodn ey
N19RUTBINDIMUAINANIMEUNEATIT auudalney eutyd liiuauiivun Avlusurinlsuanusiunazrinlsuanu

NZUBILEEN LT Ty ATu 31 Funau 2544 uaz 2543 Aadilinan uutinlsviseranululdEnsansnan



BLIALLYYY] MYLBTILY UL 986'€8G'SY 281 ULM ¥8Z'LPS'6y MLMLL UWHETNEN (MILULE) TBEUNBIELIE

Q3LINIT ANVANOD O1I1aNd LNIWIOVNVIN L3SSY O4IN © L00¢ 1HOd3d TVNNNY

W@Srv?ﬁv@vm&j LLILLRALEIILYLERE 1LY
1 " ™| ° ﬂM ) _v I

2 LULEME_1LUUANBULISTINLYLYLE €7ST 261 pPST MULLNG L UNG T3

MIILLE LUMTRENS 1 MYLBMLY UL L2V /2L 281 LML FO'E91'8 TLILL €VGZ 28N prSZ MULENS LS UNLY' n_ [INeuL, LULENE 1LY

220SS0¢cc OIZev60c  ZS0Z9v89 ©¢G2989¢  Z¥0e9r8  °9.066¢9d 6/0¢cs06 9IS I7ce  €cr6e86 <l vepes rees
7950YE'S  99v6907 6VSTOSTTE  G6G208'T  ¢v9'li6Cc  20SS6L0F  9FL'SY99l  6¥6vecc  /60°G/9T  896V9CTF 2MULMILLR
£G9'620°GL  88G'//G'VL  900'€e6'6L  Li¥'/2T ¥8E'00Ey  660°098'GL  6S9TI6YE  €L1'062 GPL'GI8'Y  /89°/8Y'08 ﬁamc:w“g,_,\ag,_éé%@w@_
9/0°1S 96992 88Y°/66'02  220‘00% 119661 £68°102° e ¥9S'8¥0°Le  S20'00% - 6858y 1e MLBUTLL, MaMUgRBLuT
92.'6€9L  096'6%0'C v10'262'9L  859'95% v0v'GS. 892'6€L'GL  0OV/'G98°LL  699'952 181'68E 822'e8.L L1 MLRUL, BB
YLLMBLE[TYER &nv:.\_mgmm YLLMELE[TYER 7 rBYL 7 r&rhn@v._r_& LIEURYER YLLMBELE[TYER 7 mr_:.s.r..@ 7 _.WK._@.W LEURBYER ELURLE
LfBIreLYLYLe R & E&éx%. nee
(ULTT + BLRA)

v MYLLng Le Kj.\mér n_ _M_._.\,eru UFLETPCLILMBITIRMELUMMZENLEMMELUIS

RLYMBUZEM PPSZ MULLNG L€ UNL T8 TB6UME

Su’ - rusupe - 6 DUIBLAY



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

Kulgika 10 - nalsainnisviakannswad
Tl 2543 vsEmeaeliuneRuamuluiu dyvesEdmuimils Jdisamudiuiu 8.8 duum frlsannisune

ﬁuamuﬁqnéﬂﬁ?’]mu 80.03 Aa1ULM UL mmuagﬂuquﬁﬂﬂ’mnu

Kulgika 11 - Alg4rainaonuwilnviu
o TURN 31 FUNAL 2544 WAz 2543 USEMLANUIUNWINGIL 151 AU WA 150 AL MUANNY uaziiAnldenanentu

wilnaw Sl U aTun 31 SunAu 2544 uaz 2543 T9IUIL 10217 AWULM UAT 151.65 ATULW AUEIAL

kuldikg 12 - Ivuduwa
Nulszailvg) dyitevulessEnilaTun 25 wxeu 2544 war 29 Tunau 2543 InliuiAtiansduifunaludne

ﬁua: 10 U WaY 1.25 UM ANNAIAL

KU1dIKQ 13 - .'ISOVCITUHQKU'IEI
punszsiydAsEnumauitn WEnsen seinls nidszanl quntelibunu eaddidiieandndasaziin

waeinls visdszanl indeeenaliuanau ¢ uanun @i ﬁvuﬂ’imu °ﬁimﬁ%ﬁ‘5wmu“l,ﬂﬁaﬂﬂi’ﬁaaafmammmmtﬁﬂu

Ku1dIKkq 14 - Tud nsswunisnas:waus:lasudunirgnnnssunisiaswusKis

Tutl nssunnsdn s9aeanndals ¢ ulpelAfueudRannidssgulnaigneiu

o S a P T 1Yo X < | Y Yo o
ﬂﬁ“iuﬂqTLLazwuﬂ\ﬂuﬂjuﬂiﬂq‘imﬂqui\HWWiﬂm\'iLLmH@quﬁﬂﬂqﬁ\ﬁ\hﬂsﬂu\lﬂiqﬂwqm’]LLWu\Tﬂu\lllimi\UNﬁﬂ‘i:Tﬂﬂ]uﬂlﬂ,ﬂ

= s ! a ! Y oa
uantaanualszlaninieansaudnAunnssunisuas HUTNNT

KU18IKQ 15 - NDVNU 1SdVIAaaviw

a o Yo :: ° g S 5 % a -~ % I A a o 1 N 1 dJ

LI ladnAmnamu saadedimay IneinaanRuAauresniney wunile uazsinang unuan unil ng
Iaanzifewiunewu seadesdn aunszsiiydfnesu Mseadeddn we. 2530 ud s1ensfinaniaslldlsng

lusuna

KU18IKQ 16 - Yrylls1s:8:8190
o Sufl 31 Sunneu 2544 “yanszazenilsrnaumae
oM um)
szim szﬂmamhﬁmﬁaa%i @"’m’nuﬁu@:mhﬁ@quﬂ
mallau™u o g
21A"N9 1.A 2545 - 1.pA 2545 2,983,372
ENUNNUE 1., 2545 - NN 2545 172,995

v
s 1 @

k4 1 | % | va IS Ud‘ ﬂ o e o a | ﬂy‘i/ | VvV ] s
WYNeIAg - Jin unsaneay yyantaen 3 1 lnglddeuluaediu “yoreian uaisiienfesguiu

| % | o < o o Ve vV | | v . I Qy %
n1Tnaane o qL‘]IWLﬂua’]EIaﬂHmﬂﬂHi‘\lﬂENHSLWL‘]IWE’NMLL’] 90 IUNBUNIT u.n e

T T



KulgIKka 17 - nIsswnwunasnisaaaisssuliaulunisianis

U TUn 31 funAn 2544 UFEMInNszynuaInnsIvisuIAtsaenvils” eALsriuduRudul 5 auum
s Ruentszanung quanlsyiu LLa:u?ﬁwﬁmi:pdnﬁumﬂmaamm'ﬂﬁiwLﬁaﬂumﬁmmiaaim'ﬁu%’aﬂa: 50 U
e A - .. . ; ' -~ X . ¥
dnsuamduszazanliifiu 5 1 wfunemudiuiy 3 neaiernweniu emanetdaziiniuainnisiistrilny
AuanRuiinasnuisnandsuliamul’ dusswined 2544 u?ﬁmiﬁ’-v'wﬁummLﬂjﬂiﬁﬁmamumﬁﬁﬁmu 5.4 A1ULW)

Yy e X P . . P
nnAnuL svnetuliifalurse s undidnsAsssuitanlunisdanisasnduliifludmnepy  saluliansusvaziian
. . . Y -~ ¥ | ae

5 U1UAINTULINUBINITAAAISIFULTHLNITIANIFUAY MINTAMUL - 8N A URTAIAEA LT 1u1901s2uuNg
A eveliegautuey u AUTU ansaaAsssiliauAnaIngs WEnazrneAn avng uindesyliunnesu
1 1 (=3 qu a =~ I Y YV a o | Vo | aj
Ae 9 aealsimuvnnasmulaniinisenidnnawuvse ldlaliussmiuddnnisnawuneustaziaan 5 1 Anuneney
YU ENT AR AU BV warnisanAisssulleulun1sianisaenatdnssuiudusnianiy wazuinnisan
| a s a | a Ql a 5 = 1 v Vv Vv =~ a | QI a :;
Asssuitanlunsdnnisiiundna enemifinrunigluszeziian 5 YaAnadedy newuazAssAuEY umiuliy

AU

KU18IKQ 18 - n1sIyaguausun
NI a o vy v dl . ql o o S Qg v ﬂl 4‘ aQ o a A aQ o s a L3 ° [
‘I/]ﬂ‘i:‘]‘.‘TJJ’) ’TJJEUUI}‘{OET/‘]ULJJ@’JHV] 28 T]‘JJﬂ’]WLLﬁ 2544 umimﬂamumaummmmmma “U‘iHVMﬁﬂV]iWEIﬂ’ﬂ\WJ‘UE’JJJ NA
(= a o s o < o =3 L) ° [ aQ o Y o a = QI QI v 4‘ . ql
ML)~ 1y “mummaﬂmwmmmsﬂamu BulenWT [911n ML)~ m‘wimmLuummmw:mﬂmﬂaauﬂmummmuw

9 TunAL 2544

KU18IKQ 19 - N1sSWovSav
s NI s a o A a Y Vv a o QI dJ a @ s V) Vv | o a
WU Ui 31 FurAn 2544 UFEMIAANNNANAIINNNTTRTRILTEVAY Talyunindnisiladoailuduiuludszunu
Vv Qy I 1 o o s | a = dJ :: a o K% Vv a a a dJ a s «
84 duum uaruniziegluszninnsiivAuan  udnAavituLTENgniastesguarila Ha g aelyuningdnns
fedauudruiuluiszunm 7.0 Suun suzliaffnaniidsegszninanisiansunresma sl laTunns e @

| = a X o ooy 1
WaZANL BYNENNAaRALTEIANAREN b u.n

KU18IKQ 20 - N1sIVaIwadayalng@dONUAST 1SNIVNISIVU

a0y I = a S o ¢ @ o 4 oA v
U?HWIJJJJHTEIU’]EIVWZﬂ‘j‘:ﬂﬂllﬁ;’iﬂ‘j“iﬂm‘i’] ﬁimqmmuuamuQamﬂumm WiﬂwwuﬁLWﬂﬂ’]iLﬂdﬂqi‘a‘Wi‘ﬂL'Wﬂﬂ’]’j‘ﬂ’]

o

ulannanistinya
a % Qﬂl ° (% aqa dl ‘3/4J < L o YV v U v | d‘ dl o a s e
seazidenueulaunenislydn Ay AFnehldaunanugilunisiugsalauazaldaneiineaiu uning

dyQ a ! vV a v v k4
Hasunu uVI’k‘iﬂ’\iNuLLmﬁZﬂiZLﬂVI‘lmLﬂmLNEJ\L’JLLS’JSLHMJJWEIMQME 4

@

AL B991nn7s WL FiTRau “ygn

T

'
A a e @

AL BN URIRA Yy Ae A BenignAwmTer T il fiRaw gl Enuaz i Engas

oo

AnAA Yk BnnannTRulA

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

dl I 12 oa s = 1 QI
AL m';nﬂma“luﬂgummu YYWUAATAIUNL

“unndn1enisidu

KU ALAZUNAN ontTunI9iEu
a Y v U s aQ
Rulvuun onfunsidu
Ruawmulundnning- s

Xy .
AanileAN9EY

Y Y s
R TR
a Y v o a %3
Ruliey 7 Annswilnanu

390 UNSNENI9NITIRU

“unndn1anisidu

[U AkazEudIn ontunIgEu
a Y v | % a
Rulvidduun onfunsidu
Ruawulunanning- g
.
AanileANNEy
Y Yv a
elaAnesy
a v v o a %
Rulvigey 7 Annswinanu

390 UNSWENI9NITIRU

< v o X
ANUL ERNWATUDATINDNLLIE

a3 lunnsnama ol

(MUAEE UL

505,826 304,181
310,500 96,620
596,573 1,005,759
5,161 4,885
26,672 26,672
10 10
1,444,742 1,438,127

(NUAE W ULN)

531,774 314,515
435,138 177,422
554,027 1,023,903
6,074 5,639
23,452 28,452
579 579
1,651,044 1,545,510

' o Y A o a S o X i v Y o
AL Eerasd R nanideuas umwémmwmu‘luqu@auummumnmnﬂﬁﬂuuﬂawmammmamﬁ'a Auazuag

i % ~ g o < v & X X o v v
Tunsaumasnelananide qm‘tuﬂﬂmguuuaﬂuammm AL ENNEAFIARNITINATUIINNITIATATY SINUAZAN MUY

9099180151 " UNFNEN19N1TRLE T ARNLTBUD UNEWENI9N1TIRU



FmsmanitiEUes UNIWaLAT L - UN1aN19RY
NI AU LN AN eI AN AT IR LA AN E AN LTI TUT 30 Tunen 2544 uaz 31 funAw
2543 1 aal¥lumsastalulil
@Aag W uLN)

JUNITRUTIL

o AU 31 Sunau 2544

390 UNSNENIINTRU 360,130 181,087 908,220 1,450,337

378013
“undng
[u AkazudIn ontunIgEu 241,938 259,804 4,084 505,826 0.75
Rulvdeuun antunistu 190,600 119,900 - 310,500 3.34
Ruawmulundnning- s 207,735 70,244 318,594 596,573 8.50
Rulvden 7 finnswidneu 10 - - 10 3.00
Sunindau - - 44,044 44,044 -
390 UNSNENI9NITIRY 640,283 449,948 366,722 1,456,953
MUELRULN) .
JUNNTRUANNZURILITEN .
o AU 31 Sunau 2544
398013
[a}
=
a s L %
UNTNE z
z
Ru auaz@udn 0ntiunisku 219,012 81,115 4,054 304,181 0.58 =
O
Rulrdeuun antunisu 53,220 43,400 - 96,620 3.80 S
s a 2
Ruawulunanning- ng 87,888 57,472 860,399 1,005,759 8.50 ;
Rulvddn 7 Answiineu 10 — — 10 3.00 &
<
a o oal z
UNTNEDU - - 43,767 43,767 - <
m
2
2
=

o
o
~
[
any
[}
a
w
any
-
<
)
=z
z
<<



T AR (UL

P

W

<

]

| LSEMVANNINETANNTNeINY 1Ule

ao

FeNULszanT) 2544

FIENT

) s L4

UNSN

QU AnazEulIn antTun1gEu
a Vv U % a
Rulvgiuun onffunisdu
Ruawulundnning- s

a Vv o a %3
Rulieiy 7 Annswilnenu

a > f4l

unsnday

391" UNSWENIINFIRU

TIENT

a s 3

UNTNE]

[U AkazEudIn ontunIgEy
a Y v | % a
Rulviduun onfunsidu
Ruawulunanning- g

a v v o a %
Rulveiy 7 Ainnewilnau

o o ed

UNSNEAL

390 UNSNENIINITIRU

o o o
U UN 31 fUNAN

JUNFRUTIY

2543

AUERULN)

259,878 258,901 12,995 531,774 0.79

435,138 - - 435,138 3.17

31,755 42,133 480,139 564,027 7.65

579 - - 579 3.50

- - 38,169 38,169 -
727,350 301,034 531,303 1,659,687

JUNNTRUQNIZURILITEN

U AU 31 fulnAu 2543

(MUAE UL

225,621 75,930 12,964 314,515 0.54

177,422 - - 177,422 3.24

31,755 12,204 979,944 1,023,903 7.05

579 - - 579 3.50

- - 37,733 37,733 -
435,377 88,134 1,030,641 1,654,152

0 AUN 31 FUNAL 2544 AT 2543 vl UNNNNNTRULedLETmMLaviE e usnants luTinns aenidenesnulu



FNTINANALUNULALIUAIEAN UNTNEN1NITRLLRAE

s dl a o o a NI a o Y I dy
AAIMNANDLUNUAALURY UNTNENIINNTR LA UaLTENL AvliTuniseaaldl

M9 1TNINNITRL

UNSWENIINFRUNL AanLde
QU AnazNulin ontunigEu
a Vv | % a
Rulviiuun onffunisidu
Ruawnulundnning- s

a v vy o a Qs
LQHSLMQEIJJ 7 ANITNUNNNU

M9 1TNINNITRL

UNSWENIINFRUNL AanLde
QU AnazEulin antTun1sEu
a Vv | % a
Rulviiuun anffunisidu
Ruawulundnning- s

a v vy o a s
LQHSLMQEIJJ 7 ANITNUNNNU

M9 1TNINNITRL

UNSWENNINFRUNL Aan.de
QU ALazNulIn antTungEu
a Vv | % a
Rulviiuun anffunisidu
Ruawnulundnning- s

a v vy o a s
LQHSLMQEIJJ 7 ANITNUNNNU

JUNNTRUTIY

AU 31 Sunau 2544

501,381

309,805
589,522
60

JUNITRUANZLTEN

U AU 31 Sunau 2544

303,946
97,349
1,000,151
60

JUNNTRUTIY

AU 31 SulnAu 2543

777,352
282,652
458,892

985

11,305
10,343
44,459

5,594
4,027
40,062

10,251
3,656
35,172
61

(MUAEE UL

2.25
3.34
7.54
11.65

(MUAE UL

1.84
4.14
4.01

11.65

(MURE UL

1.32
1.29
7.67
6.24

L1 1O

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



00

T AR (UL

P

W

<

]

| LSEMVANNINETANNTNeINY 1Ule

a o

FeNULszanT) 2544

(MUAE UL

JUNITRUANIZLTEN

U AU 31 SulnAu 2543

M9 1TNINNITRL

UNSWENINFRUNL AanLde
QU AnazEudin antTun1gEu
a Vv U % a
Rulviiuun anffunisidu
Ruawnulundnning- s

a v vy o a Qs
LQHFLMQEIJJ 7 ANITNUNITU

371,935 7,284 1.96
151,240 3,590 2.37
990,083 31,637 3.19

985 61 6.24

§18N17 - UNSNEUAZNL  UNNNITRULENANNTZAZIIATNATURN LA

$18015 undnduazvil unnisRuiey lusugaduunauszazinasuivuaRa1snaInTun 31 funau 2544

waz 31 fudnau 2543 1 al3lumisemalid

(AUAE UL

JUNNTRUTIY

U AU 31 Sunau 2544

MT1 19NNNITRL

“unndn1anisidu

[u Akaziudin ontunigEy 11,998 49,673
Rulvdeuun antunistu 8,003 152,394
Ruawmulundnning- s - 207,735
a Y v o a %3

Rulvden 7 finnswidneu - 10

186,880 257,270 5 505,826
150,103 - - 310,500
- 70,244 318,594 596,573
- - - 10



@ERuLN)

LN RUANNZURILITEN

o AU 31 funau 2544

AT 19NINNITNU

“undndnnainngRu

NU alazRulin 0NNty 4,044 26,747 16,115 257,270 5 304,181
Aulsfauun onfiunsu 8,003 15,014 73,603 - - 96,620
Ruawulunanning- g - 87,888 - 57,472 860,399 1,005,759
Ruldin 7 Annswidneu - 10 - - - 10

(MUAE UL

JUNITRUTIL

U AU 31 fulnAu 2543

M1 1TNNNITRL

“unfngnennsiRu

NU alazRulin onungtu 15,446 29,276 16,097 470,950 5 505,826
Rulvdeuun antunistu 4,000 400,935 - 30,203 — 435,138
Ruamulundnning- ng - 161,545 - 73,888 318,594 554,027
Rulvde 7 finnswidneu - 16 409 154 - 579

(NUAE UL

JUNNTRUANZURILITEN

o AU 31 funAu 2543

AT 19NINNITNU

[a)]
w
E
=
-
>
F
a
=
Q
o
S}
—
o
o]
o
.
z
w
=
w
[}
<
z
<
=
-
w
(9]
[92]
<
o
w
=

“unFwdnnanisiiu

Nu auazRuen onlfunisiduy 3,209 17,936 16,095 277,270 5 314,515 -

Rulvdeuun antunisu 4,000 143,219 - 30,203 - 177,422 i

a Qs [ a &

Ruamulundnning- vs - 97,712 - 43,959 882,232 1,023,903 &
2
=z
z

Ruliiy 7 Annswilneu - 16 409 154 - 579



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

ﬂi:mmn'n‘a;}ad'mmm MMEUATT 1INNNNTINU

yanma1n1adng 1snentsduladnrinlnesEnuazusengenlng 1 idayaniod lunaiauazignsdsziliusai

s o 1 dy
31 fUNAN 2544 uaz 2543 Unanalll

“unndn1anisidu

KU ALAZUNIN ontunNI9Eu
a Y v 1 s aQ
Qulvidauun onfunnslu
Ruawulundnning- g
Ruawulutsingesuaziiztngu
X0 .
ABNLLEIANEY
Y Y s
Rt RE]]
a Y v o a %3
Qulviday 7 Annswiineu

A o eal
UNTNE[U

7l UNNeNTRY

Ha o
n“u Uau

SUNSNENIINTRU

KU ARAZNUNIN 1TUNNFINY
a Y v | % a
Rulvfeuun anfunsidu
Ruawulundnning- s
Guamu‘luu?ﬁm'aﬂLLa:u?ﬁ'm'w
Xy .
ABNLLIEANEY
Y Yv s
ERt -]
a Y v o a %
Rulvgey 7 Annewilnau

A o oa
UNTNEIBU

Yl UN19NITRY

Ha
U Uau

U AU 31 Sunau 2544

505,826
310,500
279,113
317,460
5,161
26,672
10
12,210

53,401

505,506
310,500
279,113
317,460
5,161
26,672
10
12,210

53,401

o AU 31 fudnau 2543

531,774
435,138
236,567
317,460
6,074
23,452
579
8,642

52,038

530,366
435,138
236,567
317,460
6,074
23,452
568
8,642

52,038

304,181
96,620
146,494
869,265
4,885
26,672
10
12,210

50,195

314,615
177,422
142,804
881,099
5,639
23,452
579
8,642

49,782

Wiz miluAszlssinnadns 1snnen1siy yamisinglusunisunazyamnatn ming 1en1an1etu a Tui

MUaE WL

303,861
96,620
146,494
869,265
4,885
26,672
10
12,210

50,195

ORI

313,107
177,422
142,804
881,099
5,639
23,452
568
8,642

49,782



Asnsuazda wuAgIUluNITsZINUIYAAIRANAYTRIIANERASITUIRINTY MTNNNNTRL

'
a a

FBnsuazde uuAguILSEuazUsEndes Al luntsUstunyarinann v3esIAYRETUUBIATT 19NNNTIRU

[

NI v a = dy
AU o ame sl

KU AkazRuUdIn antunIsEu

yanmanlnglszunnuweddu auazudhn anffunsRuindiuasuinvuamaetieandn 90 U uazilansmaniis

apeftiu famuduiutuiu aduuna

a v v 1 s a
L\i‘lﬂﬂf‘]ﬂulm DILUUNITINY

J,luam'ﬁmmm‘[mﬂﬂi:mmﬁumﬁﬂﬁﬁamﬁ onffunsRunamuduuREuin. aduana

o o edayy o a
nanniwdnd Viivewe - 8
yarmaanrawannindnid ieunendsngluswgaliueinsainzensiuasdlunain drluisaiseunsiues
lunanalildsppanuamdnnindauiifeuaslavasFullsaaannu e

o o edayy -
wanmwwu‘lmwam?amu - q‘Vlﬁ

' '
| o | a

s Faa dlﬂ Qy a ° o s a (Q‘ I 491 o A
UAAAAIALBINANNINEND LI AUNEAIUTIAINLNNTTEANEATY  1ATUVANNSWEN ludin19Taunanuas laf

u4 9

Le =R a

“undnd nEviseyamnulinyd naifugamnaininedszinn

a4

Ruaayui

! a o = a v ¢ a ! o a |
aﬂammmm‘[mﬂﬂi:mm‘uaaLduamumiﬂmﬂm’m UNTNE NEUTRUAATINTL U mmﬂugammmmimaﬂs:mm

RuawuludtneanuazizEmsu
1 a a o 1 a o 1 = a s o a Gl 1 o a a 1
yanmaalnglszinaasiuamuluisindesuaistnsutanu unind v visayarnulind veiuyam
nanmlaelsun
a Vv v a %
Quliifan 7 Anewineu

uﬂammmmmEu‘l,ﬁﬁﬁuwﬁfﬂmuim’ﬁmim "auamm:l,l, KU A Imﬂﬁmamwmé’msﬁmaﬂLﬁﬂ‘luﬁ@'gﬁuua:mq

. T
UUIANLNADLAAE

I
aanileaANesy
1 dqj v @ A o a ql
yamnaalaglszunnaasnenideAesufen Ui uIntui. adlusng
v Y s
g8 laAnesY
1 v Y o A o a QI
yanmanlaglszinaesselaansuanudnuiutduin. aduswna
o o o
UNSNEAU
. o e oed . 4
yamnanalnelszunnes unindautanudiuiuie adlusuga
X d
ORIGH

i Ao A o~ . =
aﬂammmmimﬂﬂi:mm‘umwu UBUNDANLITUIUNL m\ﬂ,um@a

00

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY
(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Auditor’'s Report

For The Years Ended December 31, 2001 and 2000

TO THE SHAREHOLDERS OF MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED:
(FORMERLY: THE MUTUAL FUND PUBLIC COMPANY LIMITED)

| have audited the consolidated balance sheets of MFC Asset Management Public Company Limited and
subsidiary as at December 31, 2001 and 2000, and the related consolidated statements of income, changes in
shareholders’ equity, retained earnings and cash flows for each of the years then ended, and the separate financial
statements of MFC Asset Management Public Company Limited for the same period. The Company’s management
are responsible for the correctness and completeness of information presented in these financial statements. My

responsibility is to express an opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require
that | plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatements. An audit includes examining, on a test basis, evidence supporting amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and significant estimates
made by the management, as well as evaluating the overall financial statements presentation. | believe that my

audits provide a reasonable basis for my opinion.

As described in Notes 4 and 8 to the financial statements, the investment in Asean Investment Trust, an
overseas associated company, as at December 31, 2001 and 2000 in the amount of Baht 317.46 million was not
adjusted by the equity method because the overseas fund managing company was unable to submit the audited
financial statements in time. Therefore, the consolidated income statements and the Company’s income statements
for the years ended December 31, 2001 and 2000 do not include any share in profit or loss of this associated

company.



In my opinion, except for the effect on the financial statements from the matter as described in the third
paragraph, the consolidated financial statements referred to above present fairly, in all material respects,
the consolidated financial position of MFC Asset Management Public Company Limited and its subsidiary as at
December 31, 2001 and 2000, and the consolidated results of their operations and their cash flows for each of
the years then ended, and the separate financial positions and the results of operations and cash flows of MFC
Asset Management Public Company Limited for the same period in conformity with generally accepted accounting

principles.

| draw attention to Note 2 to the financial statements, the operations of MFC Asset Management Public

Company Limited and subsidiary may continue to be affected by the economic conditions in Thailand and the Asia

I el

(Nirand Lilamethwat)

Pacific Region in general.

Certified Public Accountant

Registration Number 2316

KPMG Audit (Thailand) Limited.
Bangkok, January 29, 2002

00
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MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Balance Sheets

As At December 31, 2001 and 2000

ASSETS

Cash and deposits at financial institutions (Note 5)

Loans to financial institutions (Note 6 )
Investment (Notes 4 and 7)

Available - for - sales securities

General investment - net

Held - to - maturity debt instrument
Investment in subsidiary and

associated companies (Notes 4 and 8)

Premises and equipment - net (Notes 4 and 9)
Accrued interest receivable
Accured income receivable
Staff welfare loans
Deposits
Prepaid expenses

Other assets

Total Assets

See notes to financial statements

Consolidated

2001
Baht

505,826,407

310,500,411

70,243,711
1,133,754

207,735,036

317,460,000
22,055,022
5,161,347
26,672,434
9,738
4,214,353
4,293,939

3,702,046

2000
Baht

531,774,331

435,137,708

73,887,866
1,133,754

161,545,225

317,460,000
20,943,710
6,074,080
23,452,239
579,343
4,807,089
1,238,972

2,597,007

TheCompanyOnly

2001
Baht

304,180,990

96,619,760

57,472,127
1,133,754

87,887,937

869,265,474
22,055,022
4,884,633
26,672,434
9,738
4,214,353
4,293,203

3,702,046

2000
Baht

314,615,387

177,421,942

43,958,707
1,133,754

97,711,882

881,099,142
20,943,710
5,638,613
23,452,239
579,343
4,807,089
1,238,237

2,597,007

1,479,008,198

1,680,631,324

1,472,391,471

1,675,097,062




MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Balance Sheets

As At December 31, 2001 and 2000

LIABILITIES AND SHAREHOLDERS’ EQUITY

Accruedincometax
Accrued expenses
Money received on behalf of
investment unit holders and funds
Revenue received in advance (Note 3)
Other liabilities
Total Liabilities
SHAREHOLDERS’ EQUITY
Share capital
Authorized 12,000,000 ordinary shares,
Baht 10 par value
Issued 12,000,000 ordinary shares, fully paid
Premium on share capital
Retained earnings
Appropriated
Legal reserve (Note 13)
Reserve for maintaining securities price level
Reserve for business expansion
General reserve
Unappropriated

Net unrealized gain on investment (Note 4)

Minority interests

Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

See notes to financial statements

Consolidated

TheCompanyOnly

2001 2000 2001 2000

Baht Baht Baht Baht
3,082,527 2,142,742 - -
17,041,263 16,494,106 16,907,263 16,370,106
30,914,330 31,103,667 30,914,330 31,103,667
1,214,567 1,127,492 1,225,081 1,138,006
1,148,026 1,170,063 1,148,026 1,170,063
53,400,713 52,038,070 50,194,700 49,781,842
120,000,000 120,000,000 120,000,000 120,000,000
120,000,000 120,000,000 120,000,000 120,000,000
680,000,000 680,000,000 680,000,000 680,000,000
12,000,000 12,000,000 12,000,000 12,000,000
5,000,000 5,000,000 5,000,000 5,000,000
10,000,000 10,000,000 10,000,000 10,000,000
50,000,000 50,000,000 50,000,000 50,000,000
544,440,126 649,867,195 542,149,805 647,576,874
4,151,899 1,711,912 3,046,966 738,336

1,425,692,025 1,5628,579,107

15,460 14,147

1,422,196,771

1,625,3156,210

1,425,607,485 1,528,593,254

1,422,196,771

1,625,315,210

1,479,008,198 1,580,631,324

1,472,391,471

1,675,097,062

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001



T AR (UL

W3

<

;LS SNEIANITNaL 1B

]

a o

FenULlszantl 2544

MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Income

For The Years Ended December 31, 2001 and 2000

Securities business income (Note 4)
Fees and service income (Notes 3 and 17)
Profit trading in securities (Note 10)
Interest and dividend on securities
Total Securities Business Income
Equity in undistributed net profit
of subsidiary company (Note 8)
Other incomes (Note 4)
Gain on liquidation of Subsidiary Company (Note 8)
Other
Total Other Income
Operating expenses (Note 4)
Personnel expenses (Note 11)
Premises and equipment expenses
Tax and duties
Directors’ remuneration
Advertising and promotion expenses
Professional fees
Fund expenses (Note 17)
Fees and service expenses
Other expenses
Total Operating Expenses
Income before income tax
Income tax expenses (Note 4)
Income before minority interests
Less Minority interests in subsidiaries’ net profit
Net income

Basic earnings per share ( Note 4)

See notes to financial statements

Consolidated

TheCompanyOnly

2001 2000 2001 2000
Baht Baht Baht Baht
181,484,276 178,488,365 181,612,313 178,511,408

4,228,932 81,313,683 1,694,117 1,285,683
31,109,812 49,441,352 14,685,060 34,523,250
216,823,020 309,238,400 197,891,490 214,320,336
= - 13,171,577 61,255,235

= 16,776,813 = 16,776,813

5,718,019 2,241,221 5,718,019 2,241,221
5,718,019 19,018,034 5,718,019 19,018,034
102,172,151 149,536,306 102,172,151 149,636,306
41,168,196 41,007,036 41,158,196 41,007,035
1,931,147 509,325 1,931,147 420,498
4,898,500 4,673,838 4,898,500 4,673,838
32,078,693 5,753,697 32,078,693 5,753,697
3,478,086 5,603,709 3,368,086 5,533,409
7,154,972 2,111,404 7,154,972 2,111,404
3,179,143 3,658,243 3,179,143 3,658,243
1,851,469 2,020,867 1,848,359 2,016,034
197,902,357 214,774,425 197,789,247 214,610,464
24,638,682 113,482,009 18,991,839 79,983,141
9,524,434 37,194,633 3,878,908 3,701,891
15,114,248 76,287,376 15,112,931 76,281,250
(1,317) (6,126) = -
15,112,931 76,281,250 15,112,931 76,281,250
1.26 6.36 1.26 6.36




MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Changes in Shareholders’ Equity

For The Years Ended December 31, 2001 and 2000

Share capital - ordinary share
Ordinary share
Beginning balance
Ending balance
Premium on share capital
Beginning balance
Ending balance
Retained earnings
Appropriated
Legal reserve (Note 13)
Beginning balance
Ending balance
Reserve for maintaining securities price level
Beginning balance
Ending balance
Reserve for business expansion
Beginning balance
Ending balance
General reserve
Beginning balance

Ending balance

See notes to financial statements

Consolidated

TheCompanyOnly

2001 2000 2001 2000
Baht Baht Baht Baht
120,000,000 120,000,000 120,000,000 120,000,000
120,000,000 120,000,000 120,000,000 120,000,000
680,000,000 680,000,000 680,000,000 680,000,000
680,000,000 680,000,000 680,000,000 680,000,000

12,000,000 12,000,000 12,000,000 12,000,000
12,000,000 12,000,000 12,000,000 12,000,000

5,000,000 5,000,000 5,000,000 5,000,000
5,000,000 5,000,000 5,000,000 5,000,000
10,000,000 10,000,000 10,000,000 10,000,000
10,000,000 10,000,000 10,000,000 10,000,000
50,000,000 50,000,000 50,000,000 50,000,000
50,000,000 50,000,000 50,000,000 50,000,000

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED

ANNUAL REPORT 2001
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MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY
(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Changes in Shareholders’ Equity

For The Years Ended December 31, 2001 and 2000

Consolidated

TheCompanyOnly

2001 2000 2001 2000
Baht Baht Baht Baht
Unappropriated
Beginning balance 649,867,195 588,810,945 647,576,874 586,520,624
Increase during period
- Netincome 15,112,931 76,281,250 15,112,931 76,281,250
Decrease during period
- Dividends (Note 12) (120,000,000) (15,000,000)  (120,000,000) (15,000,000)
- Directors’ bonus (Note 14) (540,000) (225,000) (540,000) (225,000)
Ending balance 544,440,126 649,867,195 542,149,805 647,576,874
Net unrealized gain on investments (Note 4)
Beginning balance 1,711,912 - 738,336 -
Increase during period 2,439,987 1,711,912 2,308,630 738,336
Ending balance 4,151,899 1,711,912 3,046,966 738,336
Minority interest
Beginning balance 14,147 8,026 = -
Increase during period - net 1,313 6,121 - -
Ending balance 15,460 14,147 - -

Total Shareholders’ Equity 1,425,607,485 1,528,593,254

1,422,196,771

1,625,315,210

See notes to financial statements



MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY
(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Retained Earnings

For The Years Ended December 31, 2001 and 2000

Consolidated

TheCompanyOnly

2001 2000
Baht Baht

647,576,874 586,520,624

(120,000,000)  (15,000,000)
(540,000) (225,000

15,112,931 76,281,250

542,149,805 647,576,874

12,000,000 12,000,000
5,000,000 5,000,000
10,000,000 10,000,000

50,000,000 50,000,000

77,000,000 77,000,000

2001 2000
Baht Baht
Unappropriated retained earnings
Beginning balance 649,867,195 588,810,945
Less Appropriated for prior year
Dividends (Note 12) (120,000,000)  (15,000,000)
Directors’ bonus (Note 14) (540,000) (225,000)
Add Net income for the year 15,112,931 76,281,250
Ending balance 544,440,126 649,867,195
Appropriated retained earnings
Legal reserve (Note 13) 12,000,000 12,000,000
Reserve for maintaining securities price level 5,000,000 5,000,000
Reserve for business expansion 10,000,000 10,000,000
General reserve 50,000,000 50,000,000
Total Appropriated Retained Earnings 77,000,000 77,000,000
Total Retained Earnings 621,440,126 726,867,195

619,149,805 724,576,874

See notes to financial statements

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Cash Flows

For The Years Ended December 31, 2001 and 2000

CASH FLOWS FROM OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income to net cash
provided by (use in) operating activities
Depreciation
Equity in undistributed net gain of subsidiary
Gain on liquidation of subsidiary
Premium of bonds written off
Premium (discount) of treasury bill written off
Gain on sales of investment
Gain on sales of assets
Loss on disposal of assets
Decrease (increase) in accrued interest receivable
Increase in accrued income receivable
Increase (decrease) in accrued income tax
Increase in accrued expenses
Income from operations before the changes in operating
assets and liabilities
Operating assets (increase) decrease
Fixed deposit at bank on obligation
Negotiated certificate deposits
Loans to financial institutions
Staff welfare loans
Deposits
Prepaid expenses

Other assets

See notes to financial statements

Consolidated

TheCompanyOnly

2001 2000 2001 2000

Baht Baht Baht Baht
15,112,931 76,281,250 15,112,931 76,281,250
8,163,047 7,427,427 8,163,047 7,427,427
= - (13,171,577) (61,255,235)
= (16,776,813) = (16,776,813)
103,843 200,597 950,490 53,630
1,846,042 (636,470) 310,984 (340,351)
(4,228,932) (81,313,683) (1,694,117) (1,285,683)
(1,778,641) (228,357) (1,778,641) (228,357)
62,695 69,576 62,695 69,576
(399,970) 425,789 1,106,163 (458,200)
(3,220,195) (2,641,633) (3,220,195) (2,641,633)
939,785 (58,638) = (2,201,380)
547,456 8,412,311 537,157 8,415,311
17,148,061 (8,738,644) 6,378,937 7,069,642
(72,900) - (72,900) -
6,700,000 4,685,964 6,700,000 -
125,950,000  (281,509,726) 80,450,000 (69,850,000)
569,605 2,775,802 569,605 2,775,802
592,735 3,650,776 592,735 3,650,776
(3,054,966) 10,649,322 (3,054,966) 2,549,460
(1,105,039) 2,436,670 (1,105,039) 2,436,670



MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY

(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Statements of Cash Flows

For The Years Ended December 31, 2001 and 2000

Operating liabilities increase (decrease)
Money received on behalf of
investment unit holders and funds
Revenues received in advance
Other liabilities
Minority interests
Directors’ bonus
Net Cash from Operating Activities
CASH FLOWS FROM INVESTING ACTIVITIES
Dividends receivable
Cash paid for purchase of investment
Cash received from sales of investment
Cash received from liquidation of subsidiary
Cash paid for purchase of equipment
Cash received from sales of equipment
Net Cash from Investing Activities
CASH FLOWS FROM FINANCIAL ACTIVITIES
Dividends paid
Net Cash used in Financial Activities
NET DECREASE IN CASH AND CASH EQUIVALENT
CASH AND CASH EQUIVALENT (Note 4)
BEGINNING BALANCE
ENDING BALANCE
ADDITIONAL CASH FLOWS INFORMATION
Cash paid during year
Income tax
CASH AND CASH EQUIVALENT ( Ending Balance)
Cash and cash at bank

Less fixed deposit at bank on obligation

See notes to financial statements

Consolidated

TheCompanyOnly

2001 2000 2001 2000
Baht Baht Baht Baht
(189,336) (433,978) (189,336) (433,978)
87,075 168,205 87,075 168,205
(22,037) (1,535,266) (22,037) (1,535,266)
1,313 6,121 - -
(540,000) (225,000) (540,000) (225,000)
146,064,511 (268,169,754) 89,794,074 (563,5083,789)
- - 35,005,245 30,004,496
(410,227,997)  (646,133,430) (186,352,835) (365,206,577)
372,401,375 502,861,808 185,404,632 225,846,729
= 31,267,757 = 31,267,757
(9,829,422) (7,551,396) (9,829,422) (7,551,396)
2,271,010 273,934 2,271,010 273,934
(45,385,034)  (119,281,327) 26,498,630 (85,365,057)
(120,000,000) (15,000,000)  (120,000,000) (15,000,000)
(120,000,000) (15,000,000)  (120,000,000) (15,000,000)
(19,320,523)  (402,451,081) (3,707,296)  (153,868,846)
48,731,466 451,182,547 25,152,986 179,021,832
29,410,943 48,731,466 21,445,690 25,152,986
8,584,649 34,225,158 3,878,908 3,015,956
34,875,943 54,123,866 26,910,990 30,545,386
(5,465,300) (5,392,400) (5,465,300) (5,392,400)
29,410,643 48,731,466 21,445,690 25,152,986

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED AND SUBSIDIARY
(FORMERLY : THE MUTUAL FUND PUBLIC COMPANY LIMITED)

Notes to Financial Statements

For The Years Ended December 31, 2001 and 2000

NOTE 1 - GENERAL INFORMATION
MFC Asset Management Public Company Limited, which operates of fund management, was founded on March 14, 1975
with the main objective of mobilizing savings from the general public to develop the Thai capital market. Major shareholders

currently consist of The Industrial Finance Corporation of Thailand, the Ministry of Finance and the Government Savings Bank.

The Company was incorporated in Thailand which office located at 193 - 195, 301" - 32nd Floor Lake Rajada Building,
Ratchadaphisek Road, Khlong-teoy, Bangkok.

NOTE 2 - ECONOMIC ENVIRONMENT AND BASIS OF FINANCIAL STATEMENT PRESENTATION

The operations of MFC Asset Management Public Company Limited and subsidiary may continue to be influenced for the
foreseeable future by the economic conditions in Thailand and the Asia Pacific Region in general. The financial statements of the
Company reflect the management’s current assessment of the impact of current economic conditions on the financial position of

the Company. However, actual results could differ from the management estimates.

The financial statements are presented in the format prescribed under the Announcement of the Office of the Securities
and Exchange Commission Re: “Forms of Balance Sheet and Statement of Income,” and in conformity with generally accepted

accounting principles in Thailand.

The Company operates mainly of fund management. Therefore, the Company is not required to disclose further segment

information.

As required by Thai law and regulatory requirements, the Company’s financial statements have been prepared in the

Thai language. They have been translated into English for the convenience of the reader.

The consolidated financial statements for the years ended December 31, 2001 and 2000 consisted of MFC Asset

Management Public Company Limited which is a parent company and subsidiary as follows:

Held by the parent company
December 31,

2001 2000
MF Holdings Co., Ltd. 99.99% 99.99%

All significant intercompany transactions and accounts are eliminated in preparing the consolidated financial statements.

The consolidated financial statements and the financial statements of the Company for the year ended December 31,

2000 was reclassified to conform with the financial statements for the year ended December 31, 2001 presentation.

NOTE 3 - TRANSACTIONS WITH RELATED COMPANIES

A portion of the Company’s business was composed of transactions with its subsidiary, which are the entities that have
joint director’s and/ or shareholders with the Company. The financial statements reflect the effects of these transactions based
on the agreements of contracts by the parties concerned. The Management believes that these transactions have been entered

into in the normal course of business on an arms length basis.



The significant of the Company’s accounting transactions with its related company included in the financial statements for
the years ended December 31, 2001 and 2000 consists of:
(Amount in Baht)

The Company Only
2001 2000
Revenue received in advance 10,514 10,514
Fee and service income 28,037 28,037
Dividend receivable 35,005,245 30,004,496

NOTE 4 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The Measurement Bases Used in Preparing the Financial Statements
Other than those disclosed in other outlines in the summary of significant accounting policies and other notes to the

financial statements, the financial statements are prepared on the historical cost basis.

Revenues and Expenses Recognition
Revenues and expenses are recognized on an accrual basis except for the dividend income, which is recognized on a

cash basis.

Investment

Current portion of held-to-maturity debt instrument is stated at amortisation cost.

Long-term investments in equity securities represent general investment are stated at cost less allowance for devaluation

of investment except for investment in subsidiary companies.

Long-term investments in available-for-sale securities are stated at fair value and change of value is recognized

separately in shareholders’ equity.

Investment in Subsidiary and Associated Companies
Investment in subsidiary companies presented by the equity method, excepted for investment in associated company

was stated at cost. (See Note 8)

Premises and Equipment
Premises and equipment are stated at cost less accumulated depreciation, which is computed by the straight - line

method based on the estimated useful lives of assets of 5 year.

Estimation
Preparation of financial statements in conformity with generally accepted accounting principles requires management
to make estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and disclosure

of contingent assets and liabilities. Actual results may differ from those estimates.

Income Tax

Income tax for each year is recognized on the accrual basis, which is based on the taxable profit for the year.

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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Cash and Cash Equivalent

Cash and cash equivalent represent cash, deposits at banks net of deposits at bank on obligation.

Basic Earnings per Share
Basic earnings per share is computed by dividing net income for the year by the number of shares outstanding at the end

of the year in the amount of 12,000,000 shares.

NOTE 5 - CASH AND DEPOSITS AT THE FINANCIAL INSTITUTIONS
Cash and deposits at the financial institutions at December 31, 2001 and 2000 consists of:

(Amounts in Baht)

Consolidated The Company Only
2001 2000 2001 2000
Cash 5,000 5,000 5,000 5,000
Cash at banks 34,870,943 54,118,867 26,905,990 30,540,387
Negotiable Certificate of Deposits 470,950,464 477,650,464 277,270,000 283,970,000
Total cash and deposits at financial institution 505,826,407 531,774,331 304,180,990 314,515,387

As at December 31, 2001 and 2000, cash at banks in the amount of Baht 5.465 million and 5.392 million respectively

used as collateral for letters of guarantee issued by bank.

The Company
As at December 31, 2001 and 2000, investment in negotiable certificate of deposits in the amount of Baht 277.27 million
and Baht 283.97 million respectively issued by Krung Thai Bank Public Company Limited on behalf of the Financial Institutions

Development Fund, redeemable within 5 years (maturity in 2003) and with interest accruing yearly at the rate of 2% per annum.

As at December 31, 2001 and 2000, the Company has not adjusted the certificates of Baht 277.27 million and Baht
2883.97 million respectively to be presented at fair market value. The management believes that the Company’s reinvestment
rate is near 2% per annum, because of the Company’s restrictions and investing policy, and the fair market value is not

materially different from the cost value.

Subsidiary
As at December 31, 2001 and 2000, investment in negotiable certificate of deposits in the amount of Baht 193.68
million issued by Krung Thai Bank Public Company Limited on behalf of the Financial Institutions Development Fund,

redeemable within 5 years (maturity in 2002 ) and with interest accruing monthly and yearly at the floating rate.

NOTE 6 - LOANS TO FINANCIAL INSTITUTIONS
Loans to financial institutions at December 31, 2001 and 2000 consists of:

(Amounts in Baht)

Consolidated The Company Only
2001 2000 2001 2000
Term loans 307,900,000 433,850,000 96,400,000 176,850,000
Add Interest receivable 2,600,411 1,287,708 219,760 571,942
Net loans to financial institution 310,500,411 435,137,708 96,619,760 177,421,942




NOTE 7 - INVESTMENT IN SECURITIES
Investment in securities as at December 31, 2001 and 2000 are consists of :
(Amounts in Baht)
Consolidated The Company Only

2001 2000 2001 2000

Short-term investment
Current portion of held-to-maturity debt instrument 207,735,036 161,545,225 87,887,937 97,711,882

Long-term investment

Available-for-sale securities 70,243,711 73,887,866 57,472,127 43,958,707
General investment-net 1,133,754 1,133,754 1,133,754 1,133,754
Total investment in securities - net 279,112,501 236,566,845 146,493,818 142,804,343

General investments are stated at cost net allowance for devaluation of securities in the amount of Baht 40.53 million in
2001 and 2000.

NOTE 8 - INVESTMENT IN SUBSIDIARY AND ASSOCIATED COMPANY
Investment in subsidiary and associated company at December 31, 2001 and 2000 consists of:

(Amounts in Baht Except (%)

December 31,2001 December 31,2000
Name of Business Relationship Issued Holding (%) Investment Investment
Business Share capital Cost Method | Equity Method  Dividend Cost Method | Equity Method  Dividend
Subsidiary Company
MF Holdings The same
Co., Ltd Investment Management 500,075,000 99.99% 500,074,930 541,805,474 35,005,245 500,074,930 563,639,142 30,004,496

group

Associated Company

Asean Investment Joint 36,000,000 33.33% 317,460,000 - - 317,460,000 - -
Trust Investment Investment
(*USD)

Note - MF Holdings Company Limited has authorized share capital in the amount of Baht 2,000 million.

The subsidiary company named MFC International Co.,Ltd. was already liquidated in March 2000. Gain on liquidation of

this company in the amount of Baht 16.77 million is included in the statement of income for the period 2000.

As at December 31, 2001 and 2000 the investment in Asean Investment Trust, an overseas associated company has
not been adjusted by equity method because the overseas fund managing company was unable to submit the audited
financial statements in time. Therefore, the consolidated income statement and the Company’s income statement for the year

ended December 31, 2001 and 2000 do not include any share in profit or loss of this associated company.

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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NOTE 10 - PROFIT TRADING IN SECURITY
In 2000 the subsidiary company sold the investment in share of a company, which has a cost in the amount of Baht 8.8

million. Gain on sell of this investment in the amount of Baht 80.03 million is included in the statement of income.

NOTE 11 - STAFF COST
At December 31, 2001 and 2000 the number of the Company’s staff was 151 persons and 150 persons respectively and
the Company had a staff cost for the years ended December 31, 2001 and 2000 in the amount of Baht 102.17 million and Baht

149.54 million respectively.

NOTE 12 - DIVIDENDS
A resolution was passed by the Ordinary General Meetings of Shareholders held on April 25, 2001 March 29, 2000
approving the payment of dividend of Baht 10 and Baht 1.25 per share, respectively.

NOTE 13 - LEGAL RESERVE
Under the Public Companies Act, the Company is required to set aside as a legal reserve at least 5% of its net profit

after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the authorized capital.

NOTE 14 - DIRECTORS’ BONUS AND OTHER BENEFIT PAID FOR THE DIRECTOR AND MANAGEMENT

Directors’ bonus are appropriated from the Company’s retained earnings and approval by the shareholder’s meeting.

The Company’s directors and management levels or departmental chief upwards included other position shall not be

entitled to any other benefits than the normal benefits devised for the directors and management.

NOTE 15 - PROVIDENT FUNDS
The Company has set up a provident fund which is contributory and has been registered as the provident fund in

accordance with the Provident Fund Act B.E. 2530 (1987). Therefore, this transaction is not presented in the balance sheet.

NOTE 16 - LONG-TERM LEASE
Long-term lease at December 31, 2001 consists of:

(Amounts in Baht)

Type of lease Remaining Period Remaining rental expenses
Building Jan. 2002 - Mar. 2002 2,983,372
Vehicles Jan. 2002 - Feb. 2002 172,955

Building Lease: The Company is entitled to continue the lease for 1 year under the same terms and conditions in the
existing lease contract after the Company submits the letter in confirmation of the lease contract continuation to the lessor 90 days

prior to the termination of the lease contract.

NOTE 17 - COMMITMENT AND REDUCED THE MANAGEMENT FEE

At at December 31, 2001 the Company has commitment in respect of letters of guarantee issued by bank in the
amount of Baht 5 million with part of deposit used as collateral. The Company also has commitment in respect of reduction of
the management fee to a rate no more than 50 % of the previous rate for a period not exceeding 5 years in order to cover the
potential loss arising from investment in bills of exchange for 3 funds (during the year 2001 the Company paid compensation to one

fund in the amount of Baht 5.4 million). In case any potential loss from investment in bills of exchange do not exist or disappear,

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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the management fee will be computed at the previous rate. As a result, when the period of 5 years starting from the date of
management fee reduction is completed; the Company will pay compensation for any arising remaining damages of which its
degree can be assessed to the funds on the termination date of management fee reduction. However, if any fund is closed or has
not been managed by the Company within 5 years, the Company will not be liable to compensate the fund for any remaining
uncovered loss from the investment. If reduction of the management fee exceeds any loss arising during such 5 - year period,

the fund is required to return the surplus to the Company.

NOTE 18 - CHANGING NAME OF THE COMPANY
Extraordinary General Meeting of Shareholders held on February 28, 2001 passed a resolution on the change of the
Company’s name from “The Mutual Fund Public Company Limited” to “MFC Asset Management Public Company Limited”.

The change was registered on March 9, 2001.

NOTE 19 - LITIGATION
On December 31, 2001, the Company filed a legal charge against another company in the approximate amount of Baht
84 million and has been sued for a tort, arising from a breach of contract in the approximate amount of Baht 7.0 million pending

decision in the Civil Court. A contingent income or damages have not been accounted for since legal action is still in process.

NOTE 20 - DISCLOSURE OF FINANCIAL INSTRUMENTS

The Company and its subsidiary do not speculate or engage in the trading of any derivative financial instruments.

Accounting Policies
Details of significant accounting policies and methods adopted, including criteria for recognition, the basis of measurement
and the basis on which revenues and expenses are recognized, in respect of each class of financial assets and financial liabilities

are disclosed in Note 4.

Credit Risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to the

Company and its subsidiaries.

Credit risk are presented in the table as follows:

(Amounts in Thousand Baht)

Credit Risk Amount
Financial Assets as at December 31, 2001
Consolidated The Company Only
Cash and deposits at financial institutions 505,826 304,181
Loans to financial institutions 310,500 96,620
Investment in securities -net 596,573 1,005,759
Accrued interest receivable 5,161 4,885
Accrued income receivable 26,672 26,672
Staff welfare loans 10 10
Total financial assets 1,444,742 1,438,127




Financial Assets

Cash and deposits at financial institutions
Loans to financial institutions

Investment in securities -net

Accrued interest receivable

Accrued income receivable

Staff welfare loans

Total financial assets

Interest rate risk

Interest rate risk of financials assets in the balance sheets arises from the potential for a change in interest rates to have an

adverse effect on the net interest earnings of the Company and its subsidiary in the current reporting year, and in future years.

(Amounts in Thousand Baht)

531,774 314,515
435,138 177,422
554,027 1,023,903
6,074 5,639
23,452 23,452
579 579
1,651,044 1,545,510

Interest rate risk arises from the structure and characteristics of the financial assets.

The effective interest rate on the average financial assets balances

Financial assets classified by the maturity or interest re-set period as from December 31, 2001 and 2000 are as follows:

Transaction

Assets

Cash and deposits at financial
institutions

Loans to financial institutions
Investment in securities -net
Staff welfare loans

Other assets

Total assets

CONSOLIDATED
AS AT DECEMBER 31, 2001

(Amounts in Thousand Baht)

241,938 259,804 4,084 505,826 0.75

190,600 119,900 - 310,500 3.34

207,735 70,244 318,694 596,573 8.50

10 — — 10 3.00

- - 44,044 44,044 -
640,283 449,948 366,722 1,456,953

: MFC ASSET MANAGEMENT PUBLIC COMPANY LIMITED
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(Amounts in Thousand Baht)

THE COMPANY ONLY
AS AT DECEMBER 31, 2001

Transaction

Assets

Cash and deposits at financial

institutions 219,012 81,115 4,054 304,181 0.58

Loans to financial institutions 53,220 43,400 = 96,620 3.80

Investment in securities -net 87,888 57,472 860,399 1,005,759 8.50

Staff welfare loans 10 = = 10 3.00

Other assets = = 43,767 43,767 =
Total assets 360,130 181,987 908,220 1,450,337

(Amounts in Thousand Baht)

CONSOLIDATED
AS AT DECEMBER 31, 2000

Transaction

Assets

Cash and deposits at financial

institutions 259,878 258,901 12,995 531,774 0.79

Loans to financial institutions 435,138 - - 435,138 3.17

Investment in securities -net 31,755 42,133 480,139 554,027 7.65

Staff welfare loans 579 - - 579 3.50

Other assets - - 38,169 38,169 -
Total assets 727,350 301,034 531,303 1,559,687




Transaction

Assets

Cash and deposits at financial
institutions

Loans to financial institutions
Investment in securities -net
Staff welfare loans

Other assets

THE COMPANY ONLY
AS AT DECEMBER 31, 2000

(Amounts in Thousand Baht)

Total assets

225,621 75,930 12,964 314,515 0.58

177,422 - - 177,422 3.24

31,755 12,204 979,944 1,023,903 7.05

579 - - 579 3.50

- - 37,733 37,733 -
435,377 88,134 1,030,641 1,654,152

All of the Company and subsidiary’s financial liabilities at December 31, 2001 and 2000 are non-interest sensitive.

The average yields on the average financial assets balance

The average yields on the average financial assets balance are presented in the tables as follows:

Financial Instruments

Interest Earning Financial Assets
Cash and deposits at financial institution
Loans to financial institutions

Investment in securities -net

Staff welfare loans

Financial Instruments

Interest Earning Financial Assets
Cash and deposits at financial institution
Loans to financial institutions
Investment in securities -net

Staff welfare loans

CONSOLIDATED

AS AT DECEMBER 31, 2001

501,381
309,805
589,522

60

THE COMPANY ONLY
AS AT DECEMBER 31, 2001

303,946
97,349
1,000,151
60

(Amounts in Thousand Baht)

11,305
10,343
44,459

7

(Amounts in Thousand Baht)

5,594
4,027
40,062

2.25
3.34
7.54
11.65

1.84
4.14
4.01
11.65
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(Amounts in Thousand Baht)
CONSOLIDATED
AS AT DECEMBER 31, 2000

Financial Instruments

Interest Earning Financial Assets

Cash and deposits at financial institution 777,352 10,251 1.32
Loans to financial institutions 282,652 3,656 1.29
Investment in securities -net 458,892 35,172 7.67
Staff welfare loans 985 61 6.24

(Amounts in Thousand Baht)
THE COMPANY ONLY
AS AT DECEMBER 31, 2000

Financial Instruments

Interest Earning Financial Assets

Cash and deposits at financial institution 371,935 7,284 1.96
Loans to financial institutions 151,240 3,590 2.37
Investment in securities -net 990,083 31,537 3.19
Staff welfare loans 985 61 6.24

Maturity of financial assets and liabilities
Maturity of financial assets and liabilities classified by the remaining term of repayment as from December 31, 2001 and 2000 are

presented in the tables as follows:

(Amounts in Thousand Baht)

CONSOLIDATED
AS AT DECEMBER 31, 2001

Financial instruments

Financial Assets

Cash and deposits at

financial institutions 11,998 49,673 186,880 257,270 8 505,826
Loans to financial Institutions 8,008 152,394 150,103 = = 310,500
Investment in securities -net = 207,735 = 70,244 318,594 596,573
Staff welfare loans = 10 = = = 10



(Amounts in Thousand Baht)

THE COMPANY ONLY
AS AT DECEMBER 31, 2001

Financial instruments

Financial Assets

Cash and deposits at

financial institutions 4,044 26,747 16,115 257,270 5 304,181
Loans to financial institutions 8,003 15,014 73,603 = = 96,620
Investment in securities -net = 87,888 = 57,472 860,399 1,005,759
Staff welfare loans = 10 = = = 10

(Amounts in Thousand Baht)

CONSOLIDATED
AS AT DECEMBER 31, 2000

Financial instruments

Financial Assets

Cash and deposits at

financial institutions 15,446 29,276 16,097 470,950 5 531,774
Loans to financial Institutions 4,000 400,935 - 30,203 - 435,138
Investment in securities -net - 161,545 - 73,888 318,594 554,027
Staff welfare loans - 16 409 154 - 579

(Amounts in Thousand Baht)

THE COMPANY ONLY
AS AT DECEMBER 31, 2000

Financial instruments

Financial Assets

Cash and deposits at

financial institutions 3,209 17,936 16,095 277,270 5 314,515
Loans to financial institutions 4,000 143,219 - 30,203 - 177,422
Investment in securities -net - 97,712 - 43,959 882,232 1,023,903
Staff welfare loans - 16 409 154 - 579
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Estimated market value of financial instruments

The market values have been estimated by the Company and its subsidiary using available market information and

appropriate valuation methodologies.

The following is a summary of carrying value and estimated market value of financial instruments at December 31, 2001

and 2000.

AS AT DECEMBER 31, 2001

Financial Assets

Cash and deposits at financial institutions

Loans to financial institutions

Investment in securities -net

Investment in subsidiary and Associated companies
Accrued interest receivable

Accrued income receivable

Staff welfare loans

Other assets

Financial Liabilities

Other liabilities

AS AT DECEMBER 31, 2000

Financial Assets

Cash and deposits at financial institutions

Loans to financial institutions

Investment in securities -net

Investment in subsidiary and Associated companies
Accrued interest receivable

Accrued income receivable

Staff welfare loans

Other assets

Financial Liabilities

Other liabilities

505,826
310,500
279,113
317,460
5,161
26,672
10
12,210

53,401

531,774
435,138
236,567
317,460
6,074
23,452
579
8,643

52,038

505,506
310,500
279,113
317,460
5,161
26,672
10
12,210

53,401

530,366
435,138
236,567
317,460
6,074
23,452
568
8,643

52,038

(Amounts in Thousand Baht)

304,181 303,861
96,620 96,620
146,494 146,494
869,265 869,265
4,885 4,885
26,672 26,672
10 10
12,210 12,210
50,195 50,195

(Amounts in Thousand Baht)

314,515 313,107
177,422 177,422
142,804 142,804
881,099 881,099
5,639 5,639
23,452 23,452
579 568
8,642 8,642
49,782 49,782



Methods and assumptions in estimating market value or fair value of financial instruments
The following methods and assumptions were used by the Company and its subsidiary in estimating market value or fair

value of financial instruments as disclosed herein:

Cash in hand and at financial institutions
The carrying value of cash in hand and at financial institution of which remaining maturities are less than 90 days or bear

variable rates of interest, approximate their market values.

Loan to financial institutions

The carrying value of loans to financial institutions estimate market value.

Securities for trading - net
Market value for trading account securities, which is also the amounts recognized in the balance sheet, is based on quoted
market prices, where available. If quoted market prices are not available, market value is based on quoted market prices of

comparable instruments after adjusted for risk involved.

Securities for investment - net
Market value of securities for investments is based on quoted market prices. For non-marketable securities, the net assets

values or net carrying approximate market value.

General securities - net

The market value of general securities recognized as net assets or net book value approximates to their market value.

Investments in subsidiary companies and associated company
The market value of investments in subsidiary companies and associated company recognized as net assets or net book

value approximate their market values.

Staff welfare loans
Market value is estimated by using discounted cashflow analysis and using interest rates currently being offered with

average remaining years to maturity.

Accrued interest income

The carrying amount of accrued interest income approximated market value.

Accrued income receivable

The carrying amount of accrued income receivable approximates market value.

Other assets

The carrying value of other assets approximates their market value.

Other liabilities

The carrying value of other liabilities approximate their market value.
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Company Name . MFC Asset Management Public Co., Ltd.
Location . 30™- 32nd Floors Lake Rajada Building,

193-195 Ratchadaphisek Road, Klongtoey,
Bangkok 10110, Thailand
Tel : (662) 661-9000-99 Fax : (662) 661-9100, 661-9111

Website : www.mfcfund.com

Type of Business . Asset Management
Accounting Period :January 1- December 31
Registered Capital . Baht 120 million

Paid-up Capital . Baht 120 million

Issue Capital Shares ;12,000,000 Ordinary shares
Par Value . Baht 10 per share

Company Registration : Bor Mor Jor 211
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OTHER REFERENCES

Share Registrar
Thailand Securities Depository Company Limited, the Company’s share registrar, is located at
4t 6!-7t Floors Stock Exchange of Thailand Building
62 Ratchadapisek Road,
Klongtoey, Bangkok 10110
Tel. : (662) 359-1200-2 Fax : (662) 359-1259

Auditor
Mr. Nirand Lilamethwat of KPMG Audit (Thailand) Limited, Certified Public Accountant No. 2316, is the Company’s auditor.
His office is located at

218t-22nd Floors Empire Tower ,

195 South Sathorn Road, Yannawa,

Sathorn, Bangkok 10120

Tel. : (662) 677-2000 Fax : (662) 677-2222
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Legal Advisers
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Website: www.cliffordchance.com

Allen & Overy (Thailand) Co., Ltd. located at

22nd Floor, Sindhorn Building Tower 3, 130-132 Wireless Road,
Kwaeng Lumpini, Khet Pathumwan, Bangkok 10330

Tel. : (662) 263-7600, (662) 263-7542 Fax : (662) 263-7698-9

E-mail: lin.kalanon@allenovery.com

Clifford Chance Wirot Limited located at

218t Floor, Sindhorn Building Tower 3, 130-132 Wireless Road,
Kwaeng Lumpini, Khet Pathumwan, Bangkok 10330

Tel. : (662) 263-2250 Fax : (662) 2563-2240

Website : www.cliffordchance.com
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Kanung & Partners Law Offices Co., Ltd. located at
12 Floor Nailert Tower, 2/4 Wireless Road,
Pathumwan, Bangkok 10330

Tel. : (662) 252-0888 Fax : (662) 252-2369-70
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Risk Factors
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