ﬁ" f . ':féﬁ"'h . ;,4";.
Asuseau 100 U

suymsingwrusda

SIAM COMMERCIAL BANK

AngrdusuALANNULTEaTalsy 4 upgrades fia 1 downgrade
gaﬁhms’-ﬁ’yﬂmﬂﬁuﬁswxmqmmanmmﬁuﬁu 14.5% a1l 2548
Corporate Spread luuansnansznuidsauaIniusnIsallulszina
wunianguaantuilull 2549 ARAAITIN 1.5 LAURIULN
Securitization wﬁdtﬁﬂﬂmﬁ premium ﬁ’gan’h Corporate

NUNDY §INARDANT AULTD WU WAILIDAINNY UASNAAFI

L X

Tayaauaud Mmaranguluilssinag

MS1RITUUNALANT UL 2549/2550

SwnuniuiiiiaguszasnzihmuensagUanuasunlacduil 2549 uazyuwes
k4 1
aolUluil 2550 dvsunaeasiasriiniaensy Seansjaiuiinauedeys o
2 ~ ' < = v o A A da 4 vy
qugatl 2549 ad1elsnawanunldsunlaswesduduaringodoinaiussniedy
¥ Ed
1 2550 1dgasndh A lunmnemailseney emvesssnugniadludadiudail

ﬂqﬂé’uﬁumwmﬁaﬁ@luﬂ 2549
o msulasuutlasdusiuy Tutl 2549

® AU YRILTENAINUNIAGINA

msdamavunnaanaulull 2549
®  yaAINNFTRINLIINUAY 10 SUALQIEA
o wansnldAnyNiuanssnusenisieny
v
®  39AN HARBLUNY LA Spread TBINAA]

B

o Jufadmaasuulawminiiga

saAsanaaaiuiiantwlull 2549
o vudasunivunlull 2549

v v

o vufeanluailud 2549

®  yarANANY b Aull 2549

o LL@HULﬁHUﬁuﬁ Securitization Wag Corporate

YUNDIANIARTIAITULNIALENTUT] 2550
o yunliudusus 1 2550
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ANudataluil 2549

8R7714871 Up/Downgrade

YNBUALIYTEALITE 4:1

ANUAUATINANTURaULL A
AUALMNIAFITEALTNR
Tuil 2549

Sources: Fitch (Thailand) sag TRIS

furuLTENRAnsasuwilag
AUALMNIAFTITEALLR

Tl 2549

Sources: Fitch (Thailand) sag TRIS

=

aqUdusuanuindaiall 2549

v o o o a

Tudaail 2549 daNTTUIASUALMNIATITEALTR' Fitch (Thailand) way

v

TRIS HRNIUFUSUALY 98919R L 20 A59” Tuauquilutiaeaniilunig

©

©

o

15UsuduY 33 (upgrades) 14 A3 wazLl5ususuYas (downgrades) 6
A o v v v, Vo o o o

A eranmaentiNauIngaantiug (ssuers) Munisufudusuy 18
a o 3 4 ' = o X a o v o o a o

13N * uueaandunisUsuau 14 U3Em wazUSuauauY a9 4 UFEmN

vraAnLludnIdouLlsvains 4:1 (AR13196119N 1 enNilasunlag

o o

wAuANULEenalag Fitch (Thailand) way TRIS A1slutl 2549

ABURNEITNENN)
10
8
9
6
4 i
5
o1 | .
o
Fitch TRIS
10
8
6 9
4 S 5 _—
24 0 B
O
Fitch TRIS
1 o

o A o a & v o
URUANIUUFONONAII1TLAVBIA 130 National Scale Rating (Husuduanuy

oA o o v o

v v v
aldfuasiasniiludsemaluanaiuum Taeiisrseiuigualnei
=

B

1asudy AAA Fauandrannsuduinas ey IneldTusudualseum
BBB-+
v 1
MUV IUIUATY (Rating Actions) NUMIUSTUVOUAVITEAUBIATINGEHIN Fitch
Ed
(Thailand) tag TRIS MTUTINMIVUSUAUATLAVUIUIBIAVEY BBL LALSUAD
15219 Individual Rating Y93 KTB

v !
3 Tl 2549 Sudv04 Primus Leasing Tdgnanad 3 a3 udiogallszaadlumaiiy

SrwmusEnisuduaimsndeunlas pec Wudh 1 v5Em
o o Aw ¥ Yy yd o o o a o A Yo ~
mavuimuuTEndesniudnouduaszaumagniiunlaeuldin Tac  iiiea 1
v
V31m daudid Tac aldsumsdsusuduasedumnalaena Fitch (Thailand) uag
TRIS
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usEnnansidasunlag
AUALMNIAGIER bl 2549

Sources: Fitch (Thailand) uag TRIS

AUAUY ADIUFTHN

ATNUNINGINA

NNIATUIAITUIILN T
BAY BBL EXIM KTB uaz

TMB 1p1/518 s~ 71

U ATaL AR AL
WANTENL AEON uag PLC g
anBUALY @31 SPL (A7

AUALIY

Fitch (Thailand) TRIS

Upgraded Bank of Ayudhya (BAY) Chareon Pokphand Foods (CPF)

Bangkok Bank (BBL) (fusiu+ GLOW Energy (GLOW)

wWUAG)

EXIM Bank Preuksa Real Estate (PS)

Krungthai (KTB) (Individual PTT Exploration and Production

Rating) (PTTEP)

Mitsubishi Motors (Thailand) NOBLE Development (NOBLE)

(MMTH)

SCB Leasing (SCBL or formerly Supali (SPALI)

Siam Panich Leasing)

Total Access Communication Total Access Communication (TAC)

(TAC)

Thai Military Bank (TMB)
TPI Polene (TPIPL)

Downgraded Primus Leasing (PLC) Sino-Thai Engineering &
Construction (STEC)

Sahaviriya Steel (SSI)

Aeon Thana Sinsap (AEON)

UNIAFUIAIS: FUALY NIAFITLFLTF HRN13UFUAU 3 sUIA13laeN

o o

Lifisuaslagnandudiue deaziauliiudnanisanfivaunay
o daX 4 m e cdaX o
A0NUENNNTRUNATUIINDIAUANAUNTNENATUAIY 5UIATD
IA5unsUSususuaNIATsEAUTNATY THun s11AITINs g s11ANT
= o o AN R Y v o o o
N39ATY A EXIM Bank &mdusuiaangadss delasunisdfudusie
WML AUTNA 1 Tl Attha)  Jutleinunn ansiedalasunisysy
AuALANEn 1 Tl A+(tha) ndsarnnisdntatuinadnlag GE lu
FuLl 2550 AauaUIANINIINN uas suANINgaing TiRnsUFudusuY
z . o . - . .
1 1ANIZUTZINNEUALY TEALUIUITIEA LAY Individual Rating

ANNANAU

wnanLsENRuULasAuda: fmaulasuuadlufienienseiudo
AUNNIABUIANT Lf‘immﬂmnﬁf;:nﬁ?LLﬁQﬁu?{QQ%u M lHAINAINNTD
Tunnsinsnlsanas Susuy e BEmilasunansznulnenssAa AEON
2w Primus Leasing nananflu Fallen Angel’ T fuFLMYNANAIRENS
TULIIAD 4 Fufh BB+(tha) ANEUTT A-(tha) ezl Funanszny
Lﬁw«nﬂm?gﬂ@mﬁuﬁm 219913¥udAB Ford Credit waz Ford Motor

4wy SPL  duldfunansenudeandn anvedadnisdndeuauLsis

Y o A ™ a Ao & o o <
Fallen angel {WumilfSeuievusinnnelisuduailu investment Grade
@udualidini1 BBB-) uazmondignaadusuaiilu Non-Investment Grade

(dUNL4A1nI1 BBB-)
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Ayt luvnndasns

3 lidananas s LY

e A ey

adsn agede 1ALy
O o
SUALTY 3 U5 Tuansen

STECON gnansusi

uaulpgswiAginewadiad aainld SPL Hrnnduagauuas A5y

UFudusy « aw

WNIAARANS: d01uznsalifluiinAAY Wesan 1) @nnaznng
LR AngAINs A awinlFlugrsiiarest] 2549 dena
WiAatlyw uiuisnsiagiansdesdyornfiased idome 2)
n1ssiaseeAnldane Access Charge WAZ Interconnection Charge

o

3TWdNeeeAnsdy Ae TOT uaz CAT Aivssnentulatianiz AIS TAC
TRUE azaneivaldinsedne deliidennasinedieingos Geaiaay
AR978ANARAKANNALENIINNNTINIANVIANLMASTNR WAy 3) AN

U v A £% 1 a dJ o |
gnsieanenguNieuazdadounisdntiefuresanasnegig deealid

AIARRUNT AL

atinglafnNy FusuAMNUNTa 099131 AIS waz TRUE ¢ialalssy
. 6 o o o X
NANTENUITUINGT 2549 TuanueieusuY 999 TAC 1HRn19150a 1

duiflu A(tha) Tmel Fitch (Thailand) waz A Iag TRIS A8Ra9aNNENI3

dinfiadulaeisem Telenor antlszime Norway

NNIANRIUIDRINITNNSNE: Ui~ F5UN13USUTURNNANITANLTIN
TuL3n N4 (SPALY Tuida Avaaatluwd (NOBL) uay NENEN
Feawamn (PS) Ineanzlungdl PS udaanndusus tasunistiua
waq TRIS Tel5uuunliin il Positive Outlook @nging Bavia 3 1310
2 = | v al o = v d' v A

auiinguaanlndlAeiu AsaA1sgakartwmeqindvizelulanana
\Has usdiuisEndiulve (STEC) nan1safiusugnuanssnuann

1 v 1 % 1 o val 1 )

Ama1T luntsnaaielasenislun Mldanansenusaan U1ty

UAT)NARBUAL

Suduaues als uaz TAC dgniah Negative watch Tag Fitch (Thailand) tilo

Uil 23 AN 2550 ArnuawazdenlAnn SCB Credit Market Monthly Update

C% = a
AVVADUUUINY 2550
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waz 10 AUALFIEN

YaAN19TaYT] 2549

NGNTY 14.5% a1niliiew

Corporate Bonds

Monthly Outright Trading Value
2006 v 2005

Source: Thai BMA

Corporate Bonds
Outright Trading

YTD Cumulative Value
2006 v 2005

Source: Thai BMA

nsEaUEUUNNALANTUL] 2549

YAAINI3TRE (outright trading value) urazazena lutl 2549 §
WAAN 88,953 UL WANTY 14.5% A ntl 2548 Fudndnismenne

'
2% vl

494m 5 duduusn Ae udneaning suiA1Ingalne (KTBO93A)
ian. (PTTC15NA uaz PTTC160A) NeNVUNASIU (EFAIO7O0A)
wae Unilever Thai Trading (UTTO7DA) AnLili 29% “ﬂmsﬂ@ﬂ'ﬁﬂ%‘

TAUNLATNEINDBNTURAAAT] 2549

14
2005 02006 -

12

THB bn
|
|

J F M A M J J A S O N D

100

%0 88.95
80 /

70
60

50 /
40

30

o 2005 / 2006

10 /

AN

77.69

THB bn

J F M A M J J A S O ND

7 JEga o e o A v v
ATINTHU URPYATUNMHUAYTINTI 1 ﬂuﬂﬂ"lﬂ?uﬂﬂﬂﬂﬂuﬂ

&
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Top 10
Outright M

Thai Corporate Debentures : . TTI
. i Issuer Issue T\r/aclilng %Total MaDtutrlty end of Fitch/TRIS
Outright Trading Value 2006 IS U 2006

(THB mm)
Source: Thai BMA
Krung Thai Bank KTBO093A 7,351 8.26% 16/3/2009 2.2 AA+(tha)/
Plc.
PTT Public PTTC15NA 5,153 5.79% 23/11/2015 9.0 AA+(tha)/
Company Limited
The Energy Fund EFAIO70A 4,802 5.40% 13/10/2007 0.8 /AA-

Administration
Institute

PTT Public PTTC160A 4,643 5.22% 12/10/2016 9.9 AA+(tha)/
Company Limited
Unilever Thai UTTO7DA 3,800 4.27% 2/12/2007 0.9 /AAA
Trading Ltd.
Advance Info AISO099A 2,773 3.12% 7/9/2009 2.7 /AA
Service Plc.
Thai Airways THAIO85A 2,727 3.07% 12/5/2008 1.4 /AA-
International plc.
Thanachart TCAP103A 2,314 2.60% 31/3/2010 3.3 A-(tha)/
Capital Plc.
Mitsubishi Motors MMTHO8DA 2,067 2.32% 8/12/2008 2.0 AAA(tha)/
(Thailand) Co.,
Ltd.
Advance Info AISO6NA 1,782 2.00% 28/11/2006 Paid AA(tha)/AA
Service Plc.
d o @ ' P
=) o 1 S aa o o a K % a
WwRnNTaudATYLl 2549 12549  ApdudulnfimpnisaldrAnyiinduiennaudsegiauas

=) rai 1 o o ol o da/
[RENEN Luﬁlﬂ’]immu’muelﬂmummuLw;m‘imumu

a

04/2549 wipn1saiguyNtlssyinainEu

'
a

07/2549 mmﬁwﬁuﬁuﬁuﬁqqmmw 78.4 USD/bbl

09/2549 AnuzlfjgLl inLFunslszina

09/2549 aunnTiugassuiitlaldauas

12/2549 supsustszinalng dsenaldunmnsinisaruauEunm
12/2549 g1l dsznAlasusnammeniienuleuneily RP 1 51

12/2549 win1saiaasidalungammne

uansenuluidiladaaundAnylutl 2549 1eun

®  ANINTUINANINTLI DY a¥epnuliiFeunazdenansenusie
UIILINIANITAN U %n%\imﬂ‘?ﬁﬁwmfammmuiu‘lﬁmamﬂmm
Tuny Fedanansznusenanisaiuulunaaanesaiianas
adenisuning [ 13Em 8andaulng Auadetiuud  uay 3lu
Tne

o wananfliaswsedieduniald gnidestsdrfutigmnindes
‘luﬁwi"gum;ml,ﬁiqé’a

a v

o nsuivArluativsaiiiasesAiunmilnasegsnagddenan uaz

al
'
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TIAT HAABDULLNUY LLARS

Spread ARIANIARUT

Corporate Bond Yield
Inenaas/5usasnInnad

Government Yield

A liisulaetinasuluulouisiAsygiagessns uazinli
i X o 8 o o
anmaaedlunatnnsdInilanastansn danalviensn
HARBLIWNLRLS AT TUNAT AN ALNIUG
$ o oA e o X ) = B Vv =

e ANUNNUNUFUATIURENIAAIUAINNAR AU UNTHAR dINA
nITNUAaNalsznaunIIednIALNTUINLNNEINA LUMNIAgINA
U9 WAUINTIANLFUAageausaLies a1adanaluauiAnse

ANNAIN3D TN 3TN0l

o wpAnssunIIiENRUNgeINefuTInAIuaN1TUNNTRY

L] al
' '

TpeaniyannTun128unludlds11A1s (non-bank) Waldansigd
Thswashn 1TRsRu] uarduwdeidigasnaus JANRENgAUNN

v
a o

anTsantiuns@usne] ndanudeduieutgugnAnlua inls
= ' ° = o P =
fnansznusenanilsianasesaniun1stuiiildsuinns uazdl

Y o P
wuaIvium AUNTNTENAULTAAZAANT

ANRALERIINARDLILNUATIENTUTINNALENTU (corporate bond yield)
TudasDnemlfusanudnsnaneuunuiueineiguIa (government
bond vyield) Taaadaulualudesiuaundnil 2548 uaratiluuualiin
RANINAIFILALADULNENEYW 2549 AUnNTEe 510 . Uszn1ANInTNNg
[~3 [J 1 a A o dl o Y o
AruANnIiennlsAduuamluineuiuoian 2549 N lddnen
HaRaLUMUALETRISgUNauaTuin Al NI T U gaTuaEN9gUIs

Tutnadu

SATHARLUNURUITAIFUNARE (duration) 1 T‘Jﬂé’uﬁq@;ﬁu 0.56%
Tt 2549 @“ﬁmr:mmumemﬁ:uﬁmﬂmumqLﬁmﬁuﬂﬁ*uﬁqﬁwfﬁuﬁu
Tuynusnpduiue atnalafiny ﬁmmam@uLmummﬁuﬁmﬂwﬁﬁmﬂq
duration gnandn Aesaust 2 Al lumaadudn s AAA asluie
A lFdfusaasnnndndnsnaneuwnuiusingiguianin lnaaniz

¥

adeBelununn AA uar A Tusziieniusasuaaauunua s

al

NTUNNGA BBB  Uiudageluanteasasunaniudnsnanouuny

Wualnsiguna (Am1319UsEnaLAIUANN)

@ Special Report 2111 FX 1ag Credit a33uil 19 Tu21AY 2549
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Historical Interpolated
Average 3-Year

Thai Corporate Bond Yields
by Rating Categories

(in Percent)

Source: SCB, Thai BMA

Interpolated Average

Corporate Bond Yields

by Rating Categories and Durations
at end of 2006

(in Percent)

Source: SCB, Thai BMA

Changes in Interpolated Average
Corporate Bond Yields

by Rating Categories

and Durations

from 2005 to 2006

(in Basis Points)

Source: SCB, Thai BMA

Corporate Spread

b2
o 1

FaupPuALY A a1/

1/5us2a9 1s BBB 115131

%

2005

2006

8
7.5 1
BBB
7
6.5 1 A
6 -
5.5 A
5 -
Government
4.5
4
3.5
3 T T T T T T T T T T T T T T T
JFMAMJJASONDJFMAMJJASOND
Duration 1y 2y 3y 5y 7y 10y
Government 4.94 5.03 5.07 5.10 5.38 5.71
AAA 5.17 5.39 5.54 5.70 6.07 6.51
AA 5.21 5.45 5.61 5.79 6.18 6.63
A 5.48 5.87 6.14 6.48 6.98 7.56
BBB 5.95 6.62 7.09 7.71 8.40 9.20
Duration 1ly 2y 3y 5y 7y 10y
Government 56 -5 -12 -6 -4
AAA 56 -6 -12 -6 -5
AA 48 -7 -21 -32 -29 -31
A 44 -15 -31 -45 -44 -48
BBB 61 13 4 (0] 8 12

WHLHANANTUNAUAN9TENE N ANRALNARD LU U UG LENTY LAY

HARRLUNUNUSLIRITTUA 138 Corporate Spread lutas) 2549 dnns

wwaanlualudaaiuaundnsendnedl 2548

ARt Interpolated Corporate Spread m@aﬁ:uﬁjﬁﬁ

nulasulastasninaing@utl 2548

o 1

Do

o

gﬁ

3

o8}

25 LHE8U 2550

BB 1114n3191 (aR199LlsTNALAIUAN)

TPELaNIEatNNALRAY

F AAA T

1UTUALRAE Interpolated Average Corporate Spread m@ﬁu{jﬁmm

UAA waz A Taull 2549 Tuszsunuauad luaneinuaafuay
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Historical Interpolated
Average

3-Year Thai Corporate
Spreads over Government
Yields

(in Basis Points)

Source: SCB, Thai BMA

Interpolated Average

Corporate Spreads

over Government Yields

by Rating Categories and Durations
at end of 2006 (in Basis Points)
Source: SCB, Thai BMA

Changes in Interpolated Average
Corporate Spreads

over Government Yields

by Rating Categories and Durations
from 2005 to 2006

(in Basis Points)

Source: SCB, Thai BMA

¥ wala
AuUNNAsIAN

wasuulasunngn

bps

2005 2006
300
250 1
BBB
200 A
150 1 A
100 1
AA
50 A
AAA
[0 s s e o s s S L B S p B e B B m m m e

JFMAMJJASONDJFMAMJJASOND

Duration 1y 2y 3y 5y 7y 10y
AAA 23 37 46 60 69 80
AA 27 42 53 69 80 92
A 53 85 107 138 160 185
BBB 101 160 202 261 302 349
Duration 1y 2y 3y 5y 7y 10y
AAA 0 (0] (0] (0] 0 (0]
AA -8 -12 -15 -20 -23 -27
A -13 -20 -25 -33 -38 -44
BBB 5 8 9 12 14 16

'
A a

WeaiarsAINIefuininisteanaaaasdoneanadslull 2549

Winuriul 2548 Spread vialUin1sUFusaanaliasa NANAUAN AR

'
o

A & z;y A ad 14 g o
angaunaeluiuiduas dadeduninansenulfuiyuneseerinamu

lupanidetesesgaaniud ansedalluanspuidasunas

=) % [ %

11 2549 a1ntl 2548 TunguiiuinAnaans

9

Spread Wag Yield 75194

|
v yaa

4 ' 9
uanslaeldinowiideniuiniiannasesmwaduaas

9 v v ' A e & s o oy o= <
51ﬂ1mﬂﬂﬂugwﬂ]1ﬂﬁﬂ‘lv\|ﬂaﬂ\1ﬂﬁﬂﬂill']mﬂ']i“Bﬂﬂ]']f]ﬂ‘lllﬂﬂgvluﬁz'ﬂﬂuﬂ\iﬂ:]']lllﬁu

dauIngjveuinasmu
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Changes in Executed
Spreads and Yields

of Selected Corporate Bonds
from 2005 to 2006

Source: Thai BMA

Spread 184 Primus Leasing

5UsgITUNINTGA

Spread 188 SCB Leasing

susiaanasnIniige

Change from

2005 2006 Last Traded Tl_r:iitg
Issue Sgl}:lega.d \((;I:éd Tl;zsdte Rating Spread Yield Duration D;(t)gfl,n
Date
PLCO6NA 356 417 Sep 13 BB+ 449 9.42 0.20 Dec 21
EFAIO70A 36 23 Dec 27 AA- 49 5.43 0.76 Oct 27
NTHO86A (0] -25 Dec 13 AAA 36 5.10 1.46 Oct 13
GLOWI10DA -4 -57 Sep 14 A 122 6.33 3.71 Nov 24
AISO70A -8 30 Dec 28 AA 39 5.28 0.54 Dec 16
UTTO7DA -13 -4 Dec 20 AAA 31 5.21 0.92 Oct 14
AISO6NA -13 35 Oct 06 AA 16 5.10 0.14 Dec 14
THAIO85A -14 -69 Dec 08 AA- 57 5.31 1.36 Nov 28
SMEO87A -17 -58 Nov 29 AA- 48 5.22 1.57 Dec 20
DCTO7NA -22 -28 Dec 26 AA 50 5.42 0.87 Dec 23
GECLO77A -28 30 Dec 08 AAA 23 5.00 0.31 Nov 24
DCTO69A -32 44 Jul 26 AA 32 5.24 0.13 Nov 24
ATC106A -35 -66 Dec 15 A- 93 5.66 1.88 Dec 29
THAIO80A -36 -106 Nov 27 AA- 47 5.24 1.77 Oct 27
ATCO86A -36 -17 Nov 01 A- 57 5.49 0.84 Dec 07
PTTC15NA -40 -31 Apr 03 AA+ 63 6.21 6.79 Dec 27
CKO70A -47 -71 Dec 26 A- 77 5.69 0.77 Dec 01
SPLO83A -53 -55 Dec 27 A- 65 5.65 1.13 Dec 28
KTCO83A -68 -46 Aug 03 A- 70 6.00 1.51 Dec 15
SPLO73A -79 -53 Dec 25 A- 33 5.28 0.18 Dec 02
SPLO73B -101 -77 Dec 25 A- 17 5.13 0.18 Dec 14

Spread wastfuiifieaning Primus Leasing (PLC) nd1atusnniigatud]
2549 iwmi%mwa;mﬁﬁmﬁ@f?uﬁ 21 §U2NAN 2549 Spread UAY
Vield v23%ufi{u PLCOBNA Tlnfi 449 uay 9.42% ﬂ%ﬁq@ﬁu 356 uaz
417 basis  points Mailiiesan  PLC gnandusuy Ty Non-
Investment Grade (%ufj PLC fuiuq Ususlufianiaiieaiuusl

Wnnamiaiesanyasinistaanelduinne)

d2u Spread  wasuineaniay SCB Leasing (1Ax Siam  Panich

Leasing 38 SPL) H Spread MUALAININNAA $18N15T0UNLGAVINE

a

\Hadui 14 uanAN 2549 Spread UAz Yield 183tiuiius SPLO73B Taf

17 Uaz 5.13% USUMaa9 101 WAz 77 basis points AMNAAL LHa9aTN

a o a = dl v % a & v d’l/ v A ¥
umwummmuﬂ@muamuuhﬂﬁmmﬁvmwwm“ﬁﬂmmyjumumng

U T -
DVULANLINBUNUNA
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Bond Flow in 2006
Source: Thai BMA

NAAITINARIARUNLANTUL] 2549

v
| o

10 =
Tull 2549 Afudsvazann aanludiad@ulszunm 1.5 LAUAIULIN

TuanueAfudasuniuauazanaa 5.5 uludruum lutl 2550 A

4

NazasuniIuun 1 wauduuin aneedalduanasnanisgeaniug

al

e)e

wnzdaNndaurlmtesiuinlul 2549 (Asun muavisesan i

A o =

wsarntaanzidaulug) viaazasunimualutl 2550 wsilsisongaan

| \ '
vl

valy 1 = ' [ b a
uinladinialasuulas uaglisudeaniuininisnaauulaceen

a al

S0

¥

AsAnalengluLssinnvneaa|na A

TBMA Matured Issued Re- Outstanding  Mature
Issuer Sym 2006 2006 registered Value end of 2007 THB
THB mm THB mm THB mm 2006 THB mm mm
Siam Cement Plc. SCC 0 25,000 56,000 81,000 16,000
PTT Public Company Limited PTTC 0 16,000 0 74,158 0|
Export-import Bank of Thailand EXIM 0 3,200 3,200 30,700 7,500
IAdvance Info Service Plc. AIS 11,500 11,427 0 22,627 5,000
Total Access Communication Plc. TAC 2,143 6,000 0 20,000 0|
DAD SPV Co.,Ltd. DAD 0 8,200 0 18,500 0|
IThe Energy Fund Administration EFAI 8,800 0 0 17,600 8,800
Institute
IToyota Leasing (Thailand) Co., Ltd. TLT 0 9,000 0 17,000 3,000
ISiam Panich Leasing Plc. SPL 2,100 800 0 15,960 9,150
ITrue Corporation PLC TRUE 0 0 0 15,290 1,294
ICharoen Pokphand Foods Plc. CPF 1,190 5,000 0 15,000 2,500
Krungthai Card Plc. KTC 5,000 2,000 0 13,000 7,000
Banpu PLC BP 404 0 0 11,600 0|
|Asian Devevelopment Bank ADB na 6,500 0 10,500 0|
Kiatnakin Bank Plc. KK 1,500 4,500 0 9,435 1,935
Krung Thai Bank Plc. KTB 0 8,500 0 8,500 [0
Unilever Thai Trading Ltd. uTtT 0 0 0 8,100 6,500
ICh. Karnchang Plc. CK 0 2,000 0 8,000 2,200
[Thai Beverage PLC TBEV 0 7,500 0 7,500 4,500
Land & Houses PLC LH 1,375 0 0 7,000 1,000
Mitsubishi Motors (Thailand) Co., MMTH 0 2,000 0 7,000 0|
Ltd.
ISICCO Special Purpose Vehical SSPV 0 3,000 0 6,830 [0
Co.,Ltd.
IGulf Cogeneration Company Limited GCC 0 5,800 0 5,510 0|
[Thai Oil Plc. TOP 0 5,500 0 5,500 0
IQuality Houses PLC QH 584 0 0 5,416 917|
[Siam Panich SPV 1 Co., Ltd. SPLV 0 5,000 0 5,000 0
ITISCO Bank PLC TSCO 0 0 0 4,800 4,800
ICentral Pattana Plc. CPN 125 1,500 3,000 4,500 500
Honda Leasing (Thailand) Co.,Ltd. HLTC 0 2,500 0 4,500 2,000
Tri Petch Isuzu Sale Co., Ltd. TIS 0 2,000 0 4,313 0
PTT Chemical PLC PTCH 2,000 0 0 3,814 500
Primus Leasing PLC 500 0 0 3,668 2,668|
Minor International PLC MINT 0 0 0 3,556 1,456
[EASY BUY Plc. EB 0 3,000 0 3,000 0
Siam DR Co., Ltd. BCP 0 0 0 2,976 800
|Asian Property Development PLC AP 0 0 0 2,500 1,000
IGE Capital Auto Lease PLC GECL 0 0 0 2,400 2,400
Eternal 3 Special Purpose Vehical ESPT 0 2,280 0 2,280 [0
Co.,Ltd.
DaimlerChrysler (Thailand) Ltd. DCT 3,000 0 0 2,000 2,000
[Sahaviriya Steel Industries PLC SsSI 0 0 1,450 1,810 360|
Italian-Thai Development Plc. ITD 0 1,764 0 1,764 0
Phatra Leasing Plc. PL 540 160 0 1,760 500
Nation Multimedia Group PLC NMG 0 0 0 1,600 600]
Ticon Industrial Connection Plc. TCON 0 1,500 0 1,500 0
United Farmer & Industry Co., Ltd. UFIC 200 0 0 1,500 500
10 < y

Ao ° Ao o A Y
ATIAITHUNUDWATUNIHUAYIINI 1 ﬂuﬂﬂjﬂ'}luﬂ@@ﬂﬁ ]

a A"y
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. Matured Issued Re- Outstandin Mature
Bond Flow in 2006 Issuer TsBy":lnA 2006 2006 registered Value end ogf 2007 THB
. : THB mm THB mm THB mm 2006 THB mm mm

Source: Thai BMA (Central Plaza Hotel Plc. CENT 0o 300 0 1,000 700
Loxley PLC LOXL 500 0 0 1,000 0]
King Power Duty Free Co.,Ltd. KPD 0 460 0 960 500
Lalin Property PLC LALI 0 0 0 800 800
Property Perfect Plc. PF 1,200 450 0 800 350
Industrial Finance Corporation of IFCT 7,919 0 0 650 0

[Thailand
Ratchthani Leasing PLC TANI 0 0 0 413 413|
Erawan Group PLC* ERAW 0 0 300 300 0]
ISaha Pathana Inter-Holding PLC SPI 0 0 0 125 125|
IAuto Receivables SPV Co.,Ltd. AUTO 0 0 0 52 52
Hi-Way Co., Ltd. HWAY 400 0 0 0 0
Nava Leasing PLC NVL 200 0 0 0 0
Noble Development PLC NOBL 1,000 0 0 0 [0
Preuksa Real Estate PLC PS 300 0 0 0 0]
Rayong Electricity Generating REGCO 735 0 0 0 0|

ICo.,Ltd.

Seacon Development PLC SCON 286 0 0 0 0]
inythai PLC VNT 1,362 0 0 0 0|
[Total 54,862 152,841 63,950 100,321

v

As1ANsuas u 2549 TERvudszazanafiasusmuad o 54,862 duunm Tae

0 = s g asuivualutl 2549 I TinneRGulalie s sudiAud
ASUNIUUAL 2549 (e | e

ATUNTMUA (refinancing) 1w KTC Hjuiiasunnunvisdu 5,000 411

¥

v WFinnseaniuflusdiluaiuou 2,000 &ruun uazldaaniug

al

Corporate €964 refinance  sxazdu (szaznaiasuitvuatieand 1 1) uiiwiu 3,698 41uum

Surasurvus lusaiaius  AIS Bfuinasuivuadiueu 11,500 &uuan Ieandimiredudlua

q
U

Wudnuounlndiaeaiume 11,427 uum - ganalunnon@esns AlS

TAC HanuauyaA1asAgIndiAeaiy dou TRUE laddduinasuiium

wsildaaniudsinelszina  (offshore bond) luwnUFEm True Move

Company  Limited 3aA1 465 A1unaaanfaniy iiefiaz refinance

|
A yal

RugndegluglRuum widmaziivuinasuiinualull 2550 A1u0u

a

1,294 §1uum Aaradrasiinnseanvud ludlutl 2550 anduiu lu

ngugsna adeuisuming LH NOBL QH PS CPN SCON Hvuifimsu

a

1
v aa a o a

Aunlull 2549 ustldliaandudludiin deli@nuansusinililéasn
Wi 2171 BANPU LOXLEY IFCT Tunstiaas IFCT laildfinnsaantiu

Alual wdsanndnismausanfanieiu TMB waz DTDB

Asasu R luNTl 2549 T 2549 Munnlffinnseaniauannansaisuilianaustaraaian
nefauiuanianas @ uluiadszmalng suunyann 152,841

14 ! ! v [ Y] = LY ° a
Hufﬂ?ﬁll&l@m duum Insldudseendu 3 Uszinnma 1) msa19nidninisd1siu

U U

704 153 WA Fullansuniuua (Bullet) A1uau 128,561 A1uU1W %Fa 33 4A 2) A91

¥ 1 v
o A va v

ANINUNTNI19T719 AU UABLALABNLTEAAAARUNINATATUNTNUA
(Amortization) 81191 5,800 811UIN WAL 3) 17wl asdunTneilu

uanninel (Securitization or Asset Backed Securities) 114914 18,480
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SCC, PTT uaz AIS 11a8n

4

wujgegatl 2549

2006 Corporate Bonds Issuance

and Broad

NINNIT

by Terms
Rating Categories
Source: Thai BMA

3/4 49 s

Aeglxiau 5 1

Amum Teafianneanxnang lananseTinaas (9Rn3eauean 2 9

|
v val

Tatjuinesnludlull 2549)

finaantuinaentunniige 3 suduluil 2549 Aa 1) Siam Cement
Plc. Imﬂ’a@m%\iéu 25,000 414U 2) PTT Public Company Limited
16,000 A1ULN WAL 3) Advance Info Service Plc. 11,427 @7UUN
Sruauduffiaandmiielull 2549 aaute 3 U3 Amiludndau

Uszand 34% eefFunaul Insiviavian

Term AAA AA A BBB+ Total
1ly 0.7% 4.0% 4.7%

2y 1.3% 8.4% 0.9% 10.7%

3y 6.5% 11.5% 11.2% 0.2% 29.5%

4y 3.7% 10.1% 13.8%

S5y 6.5% 7.6% 4.8% 18.9%

7y 4.5% 4.5%
>10y 8.1% 8.1% 16.2%
Perpetual 1.7% 1.7%
Total 26.9% 31.8% 40.2% 1.1% 100.0%

Wafiarsunangaesiuineanludluli 2549 dauun Fugeny 3 U

a7 E

ANTENgIgn HEndIW 29.5%  weaiuudieuun azfeuliiul
tladenanlutl 2549 Aia 1) dnsuaneuuURWELTRIFFUNA LT 2549
71 yield curve HANWMUEIL RaNaRaUIMUIz ez lgandnszaznan

wazduninin dnawulianuanladunsiasilssazdusinngt uay

|
v yaa o o

2) Anudesnuasie ludadasniuinidudu ldgannidudadninly

DY 4’ vy o A o X
N1TANYUNITSESENT Zeananaunulasianisanednmaanidengeu

a

wianandanasasiunulunisaaniul uansliiuisdndaunisiaus

efurrerduianaeny i 5 TnRdndauns 77.6% vaviuf ud

PN A

'
o

A5

a

uindegasuninuaaianga 5 1 Aalludadau 22.4% lag

4

K |

VauNaRSuALuAgaaLN AA- aaniag TOP Hazazinan 7 T Gauans
e o

TiudanuesidusuAuine haduanfigendndusiuy A+ lunain

¥
4 % 1 %V

o [% ) i’/ a ¥ ' dd‘ ‘:ll
LINANUTUNUNTZEZE19NN 5 1 MNURUNTTLSUIINGT S ﬂ@u“’]‘ﬂ

q a q

wraulaldun Fuddszinmlafinouuadnszau (perpetual usiFanawls

a

1aga1n 10 1) Aan1uzdes@nd (subordinate) §4 KTBOGPA 184 KTB

o vl

TAFUSUALY A+(tha) deuuindszaznaiasunmualdneuanaiige
A v v

Aa DAD25NB seeiziaan 20 Thifluiuduuunlasdunsweiidunannine

9 al

(Securitization)
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NAAIAIANITRY

ASIRITUULDNTU
s AUl 2549

b

HYAANANANTUI GG
q

9

léun Energy Building

1%
a

uae Finance W dud

il 2549

o o '

z\?nwﬁ‘uﬁmmu@umummmﬁﬂﬁmmﬁjufj’lﬂﬂ UNIATUALY A (990 A+
A UAYA-) HEndauggane 40.2% avadNnAanNon AA Héndou
WinAL 31.8% WAz SUALY AAA NAREU 26.9% JaRavLn (Ineidan
unyniseaniudauiuy AAA Fuaziiuniseenduiuuy

Securitization)

Tutl 2549 morarsnilianguszaza1adyaA1AIAng (Outstanding

Balance) tu AuTl 2549 71981 608,909 §1UUN LANNTY 25% A1NYAAT

4

ASAS 0 AUl 2548 TnangugsNAnANIUIIAIHYAAIAIANS 209%UT

a

srslzenNaANZ Ui UANIANAIIE131E " (Thai BMA) Mnifludusy

1 1l uAuInINAY 139,406 A1uLN 0 Augall 2549 auruTneu

'
o a

NN 124,758 F1uLnvizaAniludndauinau 11.74% Taadl PTT &

29AYAAIAIAININTAATUNGUNAIIIUIUY 74,158 F1ULMN dau

a ' = ! 12

ngugInaneaiaflyarAsiadududui 2 iWuduouisdn 92,153

=)l

U

=

Auun o Augatl 2549 Weunutnauutin 12,368 Suuinvisedn

HUFRAANIUYNAY 745%  BadndouniinauetinenIntiiesann

scc Muinann” uaziudlusinaanzidounauannainnsans

al

P lutl 2549 1lua1WIUNINDE 81,000 A1uLm tasutvaeaniily

¥ a

aanaudaudud 25,000 Auun wasudiiantaansidau

a

56,000 A1UUN 49UYAAIAIAI9EUAY 3 lHun ngudunuuay

wannindlyaaraedalunana iuduouisdn 74,514 §1uuan o

i
a

Auantl 2549 euduTinaunii 70,636 4 UL viraAAudRdIU

q

|y
=2

T 5.5% tae Toyota Leasing (TLT) Ffisugniyariasdnemin

f14A3UIU 17,000 A1ULM

1 haa. 1deonngdotiaiy atiuf ne. 31/2549 1504 “msveoyanauazmsoyanali

Yo v
rauevieasIensniioon i dnafsrulddud 1 unsian 2550 Imsiauoe
Y 0 . v

anensniilunsaii ) §l8sveynnadestudwelianauasiaswil Inoiinsan
9 4 g S ~ o @ w
Suasidsniiiioenuaz iwuevieduanasuiivunzidiounielu 30 Tu Wouaiu

v £

A ~ Ao w 1o & o
ponaIasnil daumsianevieasiasuiilunsdisidia  lisuiludenimea

v

nuifloudumnauasiasindesniu

12 e o
pansmenenll 2549 uaihmeansidionluil 2549
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Registered Corporate Bonds
Outstanding Amounts by Sectors
at end of Year 2005 v 2006
Source: Thai BMA

wWFauwmsuiunlssiny

Securitization

Yields and Spreads at Issuance
of Selected AAA Securitization
and AAA Corporate Bonds
Source: Thai BMA

Energy

Building | |

Finance |

0O 2006
2005

Commu |
Bank :
Tran |

SPV |
Prop
Agri |

Vehicle |

Food |

Commerce |
Chemical
Hotel |
Other |

Print |
Holding

_:UUDDDHHHH“H

THBBn. 0O 20 40 60 80 100 120 140 160

(0] 2549 TinslaLeNERINEN TN Securitization 1138 Asset-
Backed Securies (ABS) fasmziilenslu Thai BMA (fludinon 4
transactions MwA

1) SPLV HRunineAude in3asnsusann SCB Leasing

2) SSPV(2) W RunINTRUS e Besnsusfan Sicco

3) ESPT ldaunine@uidiayanaain Aeon

4) DAD aenyuiiiuan@uningddnys1idiainnsainnensuning

A1190A lUuanIERINNARALLNY LAY Spread B SUNLAURINE

WhsuWeusendwudilszinm Securitization waz Corporate

AAA Securitization AAA Corporate
Issuer Iese ?.Yf% Coupon Ehiead Issuer ISS VEHD Coupon Ehicad
Date (yrs) (bps.) Date (yrs) (bps.)
ECCO82A Feb 05 2.9 4.03% 71 HLTCO84A Oct06 1.5 5.32% 34
ESPT092A Feb 06 3 5.73% 75 TLTO88A Aug 06 2 5.70% 35
SPLV103A Mar 06 2.5 5.73% 67 TLTOS8DA Dec06 2 4.98% 25
SSPV112A Aug 06 3 6.00% 70 TLTO94A Apr06 3 5.59% 37
SSPVO9ONA May 05 2.9 4.21% 85 TIS097A Jul 06 3 5.84% 41
ECC102A Feb 05 4.9 4.92% 86 HLTCO90A Oct 06 3 5.46% 42
ESPT112A Feb 06 5 5.88% 70 TLTOODA Dec06 3 4.98% 31
SPLV119A Mar 06 4.5 6.05% 90 PTEP102A Feb 07 3 4.88% 32
DAD12NA Nov 05 7 6.70% 43 ADB119A Sep 06 5 5.34% 20
DAD15NA Nov 05 10 7.35% 86 ADB169A Sep 06 10 5.54% 25
DAD20NB Oct06 14 6.05% 75
DAD20NA Nov 05 15 7.50% 60
DAD25NB Oct 06 19 6.50% 114
DAD25NA Nov 05 20  7.99% na
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WLz Securitization
Winasavunugenagug

U

Corporate

k7 ¥ v iy . ’:/ a o dl
AMNUBYANTIAN uuqﬂa‘:mw Securitization UUNBARATINARBLLLNUN

waulandnlemeuAuiuinidusug AAA  luaneafeyineiu feil

q

= L @ A o ~ Ao L
anaflunanIaINnN19N Securitization Lﬂummnmmmﬂ\mmﬂwmm

o o A

asnu anededndnfannududeundudniaanauiali nquiinaau

'
vaa ¥ k7

feaninegluruay Auiugnianiuavidnlalundndnsiuuy g ay

o A ) | ) ' > =
vLﬁNﬂﬁ]ﬂ‘LlLWluV]@ﬂﬂQ'] @um’mnmnumﬂua&l%wﬂ@LL@:mﬂ@ WAL

P19 IU1A289 Premium anad
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bUTUNDUAL
1l 2550

8R771471 Rating Outlook
Positive 6if Negative

19 2550 11]u 4.7

Rating Outlook
at end of 2006
Sources: Fitch (Thailand) and TRIS

NNNDIAAIARUYLAnT ULl 2550

pa1aRsIafsuiniAenauinadngl 2550 deaussaniaiinlldae
AN LA UM AT RIUAZIATHGNA UAIRNIAAMANIIOIANATY

waneaeingull 2549 GadanativussenniAnisasulutl 2550

| & o o LA A Y ,
atlafinn duduaantndetievesdszmalng Ngndnlag Moody's
S&P uaz Fitch feasliinisulasuuilas Daudidrnnanniudndusus
azldeanunainisnluaniaainialunisaauduamianisideuas

Lﬁuimmqmeﬁﬁwmﬂazmﬂhﬂ

o

TuszAudszina duduy szauafredeentuilulsunalneg Ndnlag
TRIS a2 Fitch (Thailand) U5Ufaauludmnsndan 4 136 e 1 U3Eni
U5usaae wanslFAuNan19R ML UEN NN TRULDIBIANTLATHA

1lsrnaunisinuvasinesadiaslutifeanumn

yunasduAue gt 2550 NanniudndudiuaNdaia TRIS uas

¥
o K

Fitch (Thailand) a1aglésaeuualiududu (Rating Outiook) Faau
LAYad o AT Fitch Usuuun Ty Positive 2 156 uas Negative 5
139 dou TRIS Té5un/aeuuun il Positive uaz Negative atins
o 2 135 TnesuAnusnmdiunaudauunin 4.7 15
wzaviuetanesldduuliunts fusanieduasandenad

wun linl5uaaludl 2550

TBMA TBMA
Sym Negative Outlook Sym Positive Outlook
TRIS NVL Nava Leasing PLC PS Preuksa Real Estate PLC
LOXL Loxley PLC TRUE True Corporation PLC
Fitch  FNS Finansa PLC TMB TMB Bank PLC!
KK Kiatnakin Bank PTTC PTT Public Company Limited?
PLC Primus Leasing
PF Property Perfect PLC?
LH Land & Houses PLC

Remark: 1 = Rating Outlook was revised to Stable 7/02/2007
2 = Rating Outlook was revised to Stable 22/01/2007
3 = Rating was downgraded to BB+(tha) with Negative Outlook 12/02/2007
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Rating Outlook
at end of 2006
Sources: Fitch (Thailand) and TRIS

NUNDIANUNINGTNA

an1enisad Telecom

aav iy

msuavdulungu@waeyana
£9A9977 i Tvidanag

;o
ARLUEN

ABS TA&UTDYARALTTY

uanninggadaula

5
@Positive

4

5 v@v Negative
3
2 <4
14 2

2
0 .
Fitch TRIS

UNIARDAIS:  WANIIFARUNIINANE L3 NTUAas 1 U Temasek

o 1 i =2 a a ' dl
femelininauiipnudamauaznatsslaniilugsfianguaeans

'
= a

aspsngAdelidfduualdunazegf sanneanaiullldnazinng
wasuulaslnsaa¥1an1sAne Interconnection was Access Charges

o‘d‘ ] a o Yo o = ] 1 o 1
ralszleminazusiaziiEmas iy danadinnuliuvinengs uazdalid
o o ' ' 13
dynrndaaunazaanaielull 2550

a o a a o , oA v, X

UNIALTENRUNUUAzRULTe:  Tuwtasdiunsfaudiuynnaged
NN 1 Auidedauypns uar tanldanaliuinsasie dadunaun

s oae = qwm. A A o s
AINNITUETNE9IENdNUTEN R U U N9l RWT e Azluain i
ALANNAUITRAARY T9AzUAAIDBNNNHNALIsTNaLNsa89LTEN Tung
oM e & v & 4 L oodd X
Aanana lidrazdnananidasa ldnfnias vivesunumildaniiuau
TnaannzanntunisRuaniadnilaildsuiaisuazingsnasuiiiiu

o 14
uan

a [ o GO % % o e . dl
nMsudasdunsnaitdunannine (Securitization): ANLALN NI

o - v X s oy __—
Awadeyanaiuudtiugeausetias adnelsfinuiuf Securitization

' '
Aaa A

1198 Asset-Backed Securities (ABS) nAwTeYAAATUAUNITNE B1a
LadldFunansgny Deuddn Wunmuuildouyanalulssmaaiainau
A ] 1% n’f oI d{' v v yal :l/
ra dousnednspanidoannnas iasainlassaireeauiinass
doutlaaiupanuidsnng (credit enhancement) AWALAENAINSTUUNL

e a2 y o X o A
AMNUNTRND AAA @ﬂﬂﬂ?’]ﬂqmﬂqﬂﬂ@ﬂuuqﬂﬁ‘xLﬂwuﬁlQﬂﬂlﬂﬁ‘qW'TVI

13 Suduavea als uaz TAC Idgniaidi Rating Watch Negative Tag Fitch

(Thailand)  tifo¥ui 23 QuAWUT 2550 AnamIwazidea’ldain sCB  Credit
Market Monthly Update Rtiudouiiuiny 2550
1 1ANK 1z TeaP Tdgnilsunua Tty Negative Tag Fitch (Thailand) tiiouil

20511AN 2550
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tlaaenAeAaan1uzn1adly Iran

N19994 ATC/RRC 113UmuaN

nanmLIadI [Aifade
UINANABMLTEITIAY LFIBIA
lsignansnsumuaniag

(AT IATEARAIUASNITNDY

'
v o [

whaulandrfudialy Meiilasansulasduning Nirdumuseslul
A rd‘ = dl
2550 ABgINITNI895UIA1981A1949LATIZY TeilTasannsfiazuilas
do 4 ¢y cd &
gnuildudeiaveuiulaaiundnnindinaasnasiansuillszian
Residential Mortgage Backed Securities (RMBS) AMUWANITANATIA
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APPENDIX 1 (part 1 of 2)
Fitch’s Rating Actions
during 2006

Source: Fitch (Thailand)

Remark: * Fitch’s Rating Watch status was
removed without rating change

TBMA
Symbol
Mitsubishi Motors MMTH
(Thailand) Co.,
Ltd.

Issuer

Siam Panich SPL
Leasing PLC

Primus Leasing PLC
Co., Ltd.

Total Access TAC
Communication
PLC

Sahaviriya Steel SSI
industries PLC

Bank of Ayudhya BAY
PLC

Siam Panich SPL
Leasing PLC

Bangkok Bank BBL
PLC

Finansa PLC FNS

Primus Leasing PLC
Co., Ltd.

Esso (Thailand)

PLC

Krung Thai Bank KTB
PLC

Kiatnakin Bank KK
PLC

Primus Leasing PLC
Co., Ltd.

Mitsubishi Motors MMTH
(Thailand) Co.,
Ltd.

Bangkok Bank BBL
PLC

Export-import EXIM
Bank of Thailand

Kasikorn Bank KBNK

Krung Thai Bank KTB
PLC

Siam Commercial SCB
Bank

Standard SCBT
Chartered Bank

United Overseas UOB
Bank

Export-import EXIM
Bank of Thailand

Land and Houses LH
PLC

AEON Thana AEON
Sinsap (Thailand)
PLC

Rating
Type
National
L/T

National
L/T

National
L/T

National
L/T

Foreign
Cur.

National
L/T

National
L/T

Foreign
Cur.

National
L/T

Foreign
Cur.

National
L/T

National
L/T

National
L/T

Individual
Rating
National
L/T

National
L/T

National
L/T

Foreign
Currency
Ratings

Foreign
Currency
Ratings

Foreign
Currency
Ratings

Foreign
Currency
Ratings

Foreign
Currency
Ratings

Foreign
Currency
Ratings

Foreign
Currency
Ratings

National
L/T

National
L/T

National
L/T

Rating Date

6 Jan 06

28 Feb 06

15 Mar 06

20 Apr 06

20 Apr 06

28 Apr 06

11 May 06

11 May 06

11 May 06

11 May 06

18 May 06

20 Jun 06

7 Jul 06

10 Jul 06

24 Jul 06

23 Aug 06

30 Aug 06

20 Sep 06

20 Sep 06

20 Sep 06

20 Sep 06

20 Sep 06

20 Sep 06

20 Sep 06

31 Oct 06

3 Nov 06

7 Nov 06

Rating
Action

Positive
Outlook

Rating Watch
Positive

Downgrade

Upgrade

Upgrade

Downgrade

Upgrade

Upgrade

Upgrade

Upgrade

Negative
Outlook

Downgrade
Rating
Withdrawn
Upgrade

Negative
Outlook

Downgrade

Upgrade

Rating Watch
Negative*

Rating Watch
Negative*

Rating Watch
Negative™

Rating Watch
Negative*

Rating Watch
Negative™

Rating Watch
Negative™

Rating Watch
Negative*

Upgrade

Negative
Outlook

Downgrade

Rating Result

To
AA+(tha)/Positive
from
AA+(tha)/Stable

BBB+(tha) Rating
Watch Positive

To
BBB+(tha)/Negative
from A-
(tha)/Negative

To A(tha) from A-
(tha)

To BB+ from BB

To BBB-(tha)/Stable
from
BBB(tha)/Negative

To A(tha) from A-
(tha)

To BB+ from BB

To A(tha) from
BBB+(tha)

To BBB+ from BBB

To
BBB(tha)/Negative
from
BBB(tha)/Stable

To BBB-(tha) from
BBB-+(tha)

Rating Withdrawn

Individual Ratings to
C/D, with AA+(tha)

To
BBB+(tha)/Negative
from
BBB+(tha)/Stable

To

BB+ (tha)/Negative
from BBB-(tha)
/Negative

To AAA(tha) from
AA+(tha)

To BBB+/F2 Rating
Watch Negative
from
BBB+/Stable/F2

To BBB+/F2 Rating
Watch Negative
from
BBB+/Stable/F2

To BBB+/F2 Rating
Watch Negative
from
BBB+/Stable/F2

To BBB+/F2 Rating
Watch Negative
from
BBB+/Stable/F2

To BBB+/F2 Rating
Watch Negative
from
BBB+/Stable/F2

To A-/F2 Rating
Watch Negative
from A-/Stable/F2

To A-/F2 Rating
Watch Negative
from A-/Stable/F2

To AAA(tha)
from AA+(tha)

To A-(tha)/Negative
from A-(tha)/Stable

To
BBB+(tha)/Stable
from A-
(tha)/Negative
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APPENDIX 1 (part 2 of 2)
TRIS’s Rating Actions

during 2006
Source: TRIS

Issuer

Advance Agro PLC

Supalai PLC

PTT Exploration and
Production PLC

Premier Resort Krabi
Co., Ltd.

Preuksa Real Estate
Co., Ltd

Glow Energy PLC

True Corporation PLC

Charoen Pokphand
Foods PLC

Total Access
Communication PLC

Sino-Thai Engineering
& Construction PLC

Noble Development
REC

TMB Bank PLC

TPI Polene PLC

SME Development
Bank of Thailand

TBMA
Symbol

AA

SPALI

PTEP

PRK

PS

GLOW

TRUE

CPF

TAC

STEC

NOBL

T™MB

TPIPL

SME

Rating Date

28 Feb 06

3 Mar 06

16 Mar 06

21 Mar 06

18 Apr 06

4 May 06

25 May 06

22 Jun 06

7 Jul 06

18 Aug 06

8 Sep 06

7 Sep 06

17 Nov 06

30 Nov 06

Rating Action
Remove from
CreditAlert Direction
Uncertain

Upgrade

Upgrade

Stable Outlook
Upgrade and Positive
Outlook

Upgrade

Positive Outlook
Upgrade

Upgrade
Downgrade
Upgrade

Upgrade

Upgrade

CreditAlert Negative

Rating Result

BBB/Stable

To BBB+/Stable
from BBB/Stable
To AAA/Stable from
AA+/Positive

To BB+/Stable
from BB+/Negative
To BBB+/Positive
from BBB/Stable
To A/Stable from
A-/Stable

To BBB/Positive
from BBB/Stable

To A+/Stable from
A/Positive

To A/Stable from
A-/Positive

To BBB-/Stable
from BBB+/Stable
To BBB+/Stable
from BBB/Stable
To A/Stable from
A-/Positive

To BBB/Stable from
BBB-/Stable

To AA- CreditAlert
Negative

25 LHE8U 2550
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APPENDIX 2

Corporate Bonds

Issued in 2006

(In order of issuance)

Source: Thai BMA

Denotes: AMRT=Amortize Bond
ABS=Asset-Backed Securities

e Issue Size T Term Coupon Spread Iqitial Rating
Date Years % bps. Fitch / TRIS
SPLO81B 27/01/06 500 Bullet 2 6.18% 130 / A-
SPLO91A 27/01/06 300 Bullet 3 6.35% 132 / A-
ESPT092A 06/02/06 1,500 ABS 3 5.73% 75 AAA(tha) /
ESPT112A 06/02/06 500 ABS 5 5.88% 70 AAA(tha) /
ESPT113A 06/02/06 120 ABS 5 6.13% 95 AA(tha) /
ESPT113B 06/02/06 160 ABS 5 6.33% 115 A(tha) /
MMTHO92A 08/02/06 2,000 Bullet 3 5.65% 67 AA+(tha) /
PFO82A 09/02/06 450 Bullet 2 6.65% 171 BBB+(tha) /
CENTO092A 20/02/06 300 Bullet 3 6.13% 110 / A-
EBO92A 22/02/06 2,784 Bullet 3 5.95% 90 / AA
THBFIX
EB092B 22/02/06 216 Bullet 3 6 mo + / AA
30 bps
TBEVO72A 22/02/06 2,200 Bullet 1 5.40% 93 / A+
TBEVO78A 22/02/06 2,300 Bullet 1.5 5.55% 84 / A+
TBEVO082A 22/02/06 3,000 Bullet 2 5.75% 79 / A+
KTBO93A 16/03/06 6,000 Bullet 3 5.34% 31 AA+(tha) /
SPLV103A 29/03/06 2,500 ABS 2.5 5.73% 67 AAA(tha) /
SPLV119A 29/03/06 2,500 ABS 4.5 6.05% 90 AAA(tha) /
SCC084B 31/03/06 5,000 Bullet 2 5.50% 56 A+(tha) /
SCC094B 31/03/06 5,000 Bullet 3 5.75% 75 A+(tha) /
SCC104A 31/03/06 10,000 Bullet 4 6.00% 95 A+(tha) /
PL114A 04/04/06 160 Bullet 5 6.50% 109 / A-
TLTO94A 04/04/06 3,000 Bullet 3 5.59% 37 / AAA
GCCO094A 27/04/06 1,740 AMRT 1.6° 5.87% 45 AAA(tha) /
GCC114A 27/04/06 1,160 AMRT 3.7 6.11% 50 AAA(tha) /
GCC164A 27/04/06 2,900 AMRT 6.12 6.64% 85 AAA(tha) /
TCONO95A 02/05/06 500 Bullet 3 6.60% 124 / A-
EXIM115A 03/05/06 3,200 Bullet 5 5.95% 36 AA+(tha) /
TCONO095B 17/05/06 1,000 Bullet 3 6.475% 118 / A-
KTCO75A 22/05/06 1,500 Bullet 1 6.00% 98 / A-
KTCO85A 22/05/06 500 Bullet 2 6.20% 91 / A-
PTTC165B 23/05/06 2,970 Bullet 10 6.17% 61 AA+(tha) /
PTTC215A 23/05/06 1,030 Bullet 15 6.53% 61 AA+(tha) /
KKO85A 29/05/06 1,400 Bullet 2 6.10% 82 / A-
KKO95A 29/05/06 600 Bullet 3 6.25% 93 / A-
CPNO96A 14/06/06 1,000 Bullet 3 6.39% 105 /A
CPN096B 14/06/06 500 Bullet 3 1'\_/';;%; /A
CPFO97A 07/07/06 1,200 Bullet 3 6.30% 76 / A+
CPF117A 07/07/06 3,800 Bullet 5 6.90% 125 / A+
TISO097A 27/07/06 2,000 Bullet 3 5.84% 41 AAA(tha) /
TLTO88A 02/08/06 2,000 Bullet 2 5.70% 35 / AAA
SSPV112A 17/08/06 3,000 ABS 3 6.00% 70 AAA(tha) /
TACO098A 24/08/06 3,000 Bullet 3 6.05% 75 A(tha) / A
TAC118A 24/08/06 3,000 Bullet 5 6.35% 98 A(tha) / A
AIS099A 07/09/06 3,427 Bullet 3 5.80% 53 AA(tha) /
AIS119A 07/09/06 4,000 Bullet 5 5.90% 58 AA(tha) /
AIS139A 07/09/06 4,000 Bullet 7 6.00% 64 AA(tha) /
ADB119A 18/09/06 5,500 Bullet 5 5.34% 20 AAA(tha) /
ADB169A 18/09/06 1,000 Bullet 10 5.54% 25 AAA(tha) /
CKO099A 20/09/06 2,000 Bullet 3 6.50% 143 / A-
ITDO89A 20/09/06 1,057 Bullet 2 6.75% 170 / A-
ITDO99A 20/09/06 706.7 Bullet 3 7.00% 193 / A-
SCC100A 01/10/06 5,000 Bullet 4 6.25% 93 A+(tha) /
PTTC110A 12/10/06 4,000 Bullet 5 5.53% 45 AA+(tha) /
PTTC160A 12/10/06 8,000 Bullet 10 5.79% 60 AA+(tha) /
DAD20NB 17/10/06 2,200 ABS 14 6.05% 75 AAA(tha) / AAA
DAD25NB 17/10/06 6,000 ABS 19 6.50% 114 AAA(tha) / AAA
HLTCO84A 17/10/06 1,000 Bullet 1.5 5.32% 34 / AAA
HLTCO90A 17/10/06 1,500 Bullet 3 5.46% 42 / AAA
KPDO8SOA 30/10/06 460 Bullet 2 6.80% 184 / BBB+3
TOPO90OA 31/10/06 2,750 Bullet 3 5.39% 45 AA-(tha) /
TOP130A 31/10/06 2,750 Bullet 7 5.70% 55 AA-(tha) /
KKO8NA 02/11/06 1,480 Bullet 2 5.72% 75 / A-
KKO9NA 02/11/06 920 Bullet 3 5.84% 85 / A-
KTBOGPA 28/11/06 2,500 Bullet "erPet de;;())(sﬁ:: A+(tha) /
.55%
TLTO8DA 20/12/06 2,000 Bullet 2 4.98% 25 / AAA
TLTO9DA 20/12/06 2,000 Bullet 3 4.98% 31 / AAA
Remarks : = Average Life

2
3

25 LHE8U 2550

= Duration year
= Private placement,
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APPENDIX 3 (part 1 of 2)
Corporate Bonds

Scheduled to Mature in 2007
(In order of maturity date)
Source: Thai BMA

Denotes: Amor.=Amortize Bond
ABS=Asset-Backed Securities

Type Ig'sue %O(:Z I Maturity ON9: ¢
ize S ssue aturi oupon
ISy (D °of "THBE THB  Date Date | Term “2RS
Bond Years
mm mm
Saha Pathana SPIO71A Amor. 1,000 125 17/01/02 17/01/07 5 5.5
Inter-Holding
Plc.
Auto AUTOO71A ABS 650 52 16/08/04 28/01/07 2.4 4
Receivables
SPV Co.,Ltd.
Thai Beverage TBEVO72A Bullet 2,200 2,200 22/02/06 22/02/07 1 54
Plc.
Property PFO72A Bullet 350 350 23/08/04 23/02/07 2.5 Fix 6m
Perfect Plc. Deposit
+365 bps
Nation NMGO72A Bullet 600 600 26/02/04 26/02/07 3 4.5
Multimedia
Group Plc.
Siam SPLO73B Bullet 3,500 3,500 3/03/04 3/03/07 3 3.85
Commercial
Leasing Plc.
Siam SPLO73A Bullet 3,500 3,500 4/03/03 4/03/07 4 3.2
Commercial
Leasing Plc.
Land & LHO73A Bullet 1,000 1,000 4/03/04 4/03/07 3 3.25
Houses Plc.
Primus PLCO73A Bullet 1,000 1,000 1/04/04 15/03/07 2.9 3.56
Leasing
Kiatnakin KKO73A Bullet 1,000 935 16/09/02 16/03/07 4.5 4
Bank Plc.
Sahaviriya SSI073A Amor. 1,800 360 17/09/03 17/03/07 3.5 3.5
Steel
Industrial Plc.
Advanced AISO73A Bullet 3,000 3,000 21/03/02 21/03/07 5 5.25
Info Service
Plc.
Phatra PLO73A Bullet 100 100 2/11/05 27/03/07 1.4 5.75
Leasing Plc.
CH. CKO73A Bullet 200 200 14/07/05 27/03/07 1.7 4.25
Karnchang
Plc.
Krungthai KTCO73A Bullet 1,000 1,000 8/04/04 28/03/07 2.9 3.75
Card Plc.
Siam Cement SCCO74A Bullet 6,000 6,000 1/04/03 1/04/07 4 3.5
Plc.
PTT Chemical PTCHO74A  Amor. 3,000 500 4/04/02 4/04/07 5 5.15
Plc..
Quality QHO74A Bullet 917 917 8/04/04 8/04/07 3 4.25
Houses Plc.
Krungthai KTCO74A Bullet 1,500 1,500 9/04/04 9/04/07 3 3.5
Card Plc.
Siam SPLO74A Bullet 500 500 18/04/05 11/04/07 1.9 4
Commercial
Leasing Plc.
King Power KPDO74A Bullet 500 500 18/05/05 12/04/07 1.9 4.15
Duty Free
Co., Ltd.
Krungthai KTCO74B Bullet 1,500 1,500 12/4/05 12/4/07 2 4
Card Plc.
Central CPNO74B Bullet 500 500 18/04/05 18/04/07 2 3.8
Pattana Plc.
Asian APO75A Bullet 1,000 1,000 13/05/04 13/05/07 3 4.25
Property
Develop-ment
Plc.
Krungthai KTCO75A Bullet 1,500 1,500 22/05/06 22/05/07 1 6
Card Plc.
Siam SPLO75A Bullet 1,250 1,250 24/05/05 24/05/07 2 4
Commercial
Leasing Plc.
Central Plaza CENTO76A Bullet 300 300 30/11/05 30/06/07 1.5 4
Hotel Plc.
GE Capital GECLO77A 6,000 2,400 3/7/03 3/07/07 4 2.05
Auto Lease Amor.
Plc.
Krungthai KTCO77A Bullet 200 200 22/11/05 9/7/07 1.6 4
Card Plc.
Lalin Property LALIO77A Bullet 400 400 31/05/04 15/07/07 3.1 4.25
Plc.
Tisco Finance TSCOO77A Bullet 2,000 2,000 29/07/02 29/07/07 5 4.25
Plc.
Tisco Finance TSCOO077B Bullet 1,000 1,000 29/07/02 29/07/07 5 6
Plc.
Ratchthani TANIO78A Amor. 1,000 413 20/08/03 20/08/07 4 3.2
Leasing Plc.
Thai Beverage TBEVO78A Bullet 2,300 2,300 22/02/06 22/08/07 1.5 5.55
Plc.
Minor MINTO78A Amor. 1,700 956 23/08/02 23/08/07 5 4.25
International
Plc.
25 LNENEY 2550 24
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APPENDIX 3 (part 2 of 2)
Corporate Bonds

Scheduled to Mature in 2007
(In order of maturity date)
Source: Thai BMA

Denotes: Amor.=Amortize Bond
ABS=Asset-Backed Securities

Issuer

Lalin Property
Plc.
Kiatnakin
Bank Plc.
Phatra
Leasing Plc.
Primus
Leasing
Primus
Leasing

True
Corporati-on
Plc.

The Energy
Fund
Administr-
ation Institute
CH.
Karnchang
Plc.

Honda
Leasing
(Thailand)
Co., Ltd.
Tisco Finance
Plc.
Advanced
Info Service
Plc.
Krungthai
Card Plc.
Siam
Commercial
Leasing Plc.
Central Plaza
Hotel Plc.
Siam Cement
Plc.

Toyota
Leasing
(Thailand)
Co., Ltd.
Charoen
Pokphand
Foods Plc.
DaimlerChrysl
er (Thailand)
Ltd.

Minor
International
Plc.

United Farmer
& Industry
Co., Ltd.
Primus
Leasing
Krungthai
Card Plc.
Unilever Thai
Trading Ltd.
Bangchak
Petroleum
Plc.

Issue

LALIO78A

KKO79A

PLO79A

PLCO70A

PLCO70B

TRUEO70A

EFAIO70A

CKO70A

HLTCO70A

TSCO070A

AISO70A

KTCO70A

SPLO70A

CENTO70A

SCCO7NA

TLTO7NA

CPFO7NA

DCTO7NA

MINTO7NA

UFICO7NA

PLCO7NA

KTCO7NA

UTTO7DA

BCPO7DA

Type
of
Bond

Bullet
Bullet

Bullet

Amor.

Amor.

Amor.

Bullet

Bullet

Bullet

Bullet

Amor.
Bullet

Bullet

Bullet

Bullet

Bullet

Bullet

Bullet

Bullet

Bullet

Bullet
Bullet
Bullet

Bullet

Issue

Size

THB

mm
400
1,000
400
800
1,200

3,319

8,800

2,000

2,000

1,800

5,000

300

400

400

10,000

3,000

2,500

2,000

500

500

1,000

1,000

6,500

800

2007
Ostd
THB
mm
400
1,000
400
267
401

1,294

8,800

2,000

2,000

1,800

2,000

300

400

400

10,000

3,000

2,500

2,000

500

500

1,000

1,000

6,500

800

Issue
Date

26/07/04

2/09/02

8/09/04

2/10/03

2/10/03

18/02/03

13/10/05

18/10/04

20/10/04

21/10/02

21/10/02

22/11/05

10/11/05

10/11/05

3/11/03

4/11/04

17/11/04

23/11/04

3/12/04

30/11/04

29/11/04

30/11/05

2/12/02

2/12/02

Maturity
Date

31/08/07
2/09/07
7/09/07
2/10/07
2/10/07

7/10/07

13/10/07

18/10/07

20/10/07

21/10/07

21/10/07

30/10/07

30/10/07

30/10/07

1/11/07

4/11/07

17/11/07

23/11/07

27/11/07

28/11/07

29/11/07
30/11/07
2/12/07

2/12/07

Orig.
Term
Years

3.1

5

4.6

1.9

1.9

1.9

2.8

2.8

Coupon
Rate

4.35
4.4
4.5
2.8

5.99

5.8

4.7

3.65

3.8

3.65

5.63

5.7

5.73

3.25

3.51

4.25

3.82

4.15

4.25

6.22

3.3
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APPENDIX 4 (part 1 of 4)
Corporate Credit Ratings
at end of 2006

Source: TRIS, Fitch
(Thailand), Moody’s and S&P

Remarks:

1 Rating was upgraded to A+(tha) with
Stable Outlook 12/01/07

2 Rating Outlook was revised to
Negative 20/03/07

Rating Watch Evolving
02/04/07

2 Rating Outlook was revised to
Negative 20/03/07

Rating Watch Evolving
02/04/07

4 Foreign currency hybrid tier 1 rating
was downgraded to B with Stable
Outlook 29/01/07

and Rating Outlook was revised to
Stable 7/02/07

5 Rating Outlook was revised to
Positive 12/03/07

6 Rating Watch Negative 23/02/07

7 Rating was downgraded to BBB with
Stable Outlook 26/01/07

8 Rating was upgraded to A with Stable
Outlook 27/02/07

9 CreditAlert Negative 16/02/07

1% Rating Outlook was revised to
Negative 5/01/07

11 Rating was upgraded to A- with
Stable Outlook 23/01/07

12 Rating Outlook was revised to
Negative 11/01/07

13 Rating was upgraded to A with
Stable Outlook 21/02/07

14 Rating was downgraded to BB+(tha)
with Negative Outlook 12/02/07

1% Rating Outlook was revised to
Stable 22/01/07

16 Rating was upgraded to AA- with
Stable Outlook 9/01/07

17 Rating was downgraded to
BBB+(tha) with Stable Outlook
8/02/07

18 Rating Watch Negative 23/02/07
19 CreditAlert Negative was removed
and Outlook changed to Stable
02/03/07

20 CreditAlert Negative 23/03/07

21 Rating Outlook revised to Stable
4/04/07

22 Rating Outlook revised to Stable
4/11/07

Issuer

TBMA
Sym

TRIS
Outlook Rating

Fitch
Outlook Rating

Moody’s
Outlook Rating

S&P
Outlook Rating

Financial Institutions

I/AEON Thana
Sinsap
Ayudhya
Development
Leasing Co.,
Ltd.

Bangkok Bank
Bank Thai
Bank of
Ayudhya PLC
DBS Vickers
Securities
(Thailand)
Co., Ltd.
Deutsche Bank
Ag's
Export-Import
Bank of
Thailand

EASY BUY PLC

Finansa PLC

(GE Capital Auto
Lease PLC
Government
Housing Bank
of Thailand
Hi-way Co.,
Ltd.

Honda Leasing
(Thailand)

Co., Ltd.
Industrial
Finance
(Corporation of
[Thailand
Kasikorn Bank
PLC

KGI Securities
(Thailand) PLC
Kiatnakin Bank
PLC

Krung Thai
Bank
Krungthai Card
PLC

Nava Leasing
PLC

Primus Leasing

Phatra Leasing
PLC

Ratchthani
Leasing PLC
ISCB Securities
Co., Ltd.

Siam City Bank
PLC

Siam
Commercial
Bank PLC

Siam
Commercial
Leasing PLC
(Formerly Siam
Panich Leasing)
Seamico
Securities PLC
SME
Development
Bank of
[Thailand
[Standard
Chartered Bank
(Thai) PLC
Thanachart
Bank PLC
Thanachart
Capital PLC
[Thitikorn PLC
[TISCO Bank
PLC

TMB BANK PLC
[Toyota Leasing
(Thailand)

(Co., Ltd.

[TSFC Securities
Ltd.

United
Overseas Bank
(Thai) PLC

AEON

ADLC

BBL
BT
BAY

DBSVT

DBBK

EXIM

EB

FNS

GECL

GHB

HWAY

HLTC

IFCT

KBNK

KGI

KK

KTB

KTC

NVL

PLC

PL

TANI

SCBS

SCiB

SCB

SCBL

ZMICO

SME

SCBT

TBANK

TCAP

TK
TSCO

T™MB
TLT

TSFC

uoB

Structured Finance

DAD SPV

Co., Ltd.
Eternal Credit
Card Special
Purpose Vehicle
Co.,Ltd

GT Stars 11
Co.,Ltd

SICCO Special

DAD

ECC

SSPV

Stable BBB+

Stable A

Stable A-

Stable BBB+

Stable  AAA

Stable BBB+

Stable  AAA

Stable BBB

Stable A-

Stable A-

Negative BBB-

Stable A-
Stable BBB

Stable A+

Stable A-

Stable BBB

CreditAlert AA-*°
Negative

Stable A
Stable A

Stable BBB+
Stable A

Stable A
Stable  AAA

Stable A

Stable  AAA

Stable BBB+

(tha)

Stable  AA(tha)

Positive  A(tha)®

Stable AAA
(tha)
Stable AAA
(tha)

Negative BBB
(tha)

Stable  AA(tha)

BBB+
(tha)
Stable AA+

(tha)

Negative

Negative BB+
(tha)

Stable A-(tha)

Stable  AA(tha)

Stable A
(tha)

Stable AA+
(tha)

Stable?  A-(tha)

stable®  A-(tha)

Stable A(tha)

Positive  A(tha)*

Stable AA+
(tha)

AAA
(tha)
AAA
(tha)

A(tha)

AAA

Baal

RUR Baa3

Stable A3

Stable Baal

Stable Baa2

Stable Baal

Stable Baal

Stable Baa3

Stable Baal

Stable Baal

Stable A3

Stable Baa2

Stable Baal

Stable BBB+

Stable BBB-

Stable BBB

Stable BBB

Stable BBB

Stable BBB-

Stable BBB+
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APPENDIX 4 (part 2 of 4)
Corporate Credit Ratings
at end of 2006

Source: TRIS, Fitch
(Thailand),Moody’s and S&P

Remarks:

1 Rating was upgraded to A+(tha) with
Stable Outlook 12/01/07

2 Rating Outlook was revised to Negative
20/03/07

Rating Watch Evolving

02/04/07

®Rating Outlook was revised to Negative
20/03/07

Rating Watch Evolving

02/04/07

4 Foreign currency hybrid tier 1 rating
was downgraded to B with Stable
Outlook 29/01/07

and Rating Outlook was revised to Stable
7/02/07

5 Rating Outlook was revised to Positive
12/03/07

6 Rating Watch Negative 23/02/07

7 Rating was downgraded to BBB with
Stable Outlook 26/01/07

8 Rating was upgraded to A with Stable
Outlook 27/02/07

9 CreditAlert Negative 16/02/07

1% Rating Outlook was revised to
Negative 5/01/07

11 Rating was upgraded to A- with Stable
Outlook 23/01/07

12 Rating Outlook was revised to
Negative 11/01/07

13 Rating was upgraded to A with Stable
Outlook 21/02/07

14 Rating was downgraded to BB+(tha)
with Negative Outlook 12/02/07

1% Rating Outlook was revised to
Stable 22/01/07

16 Rating was upgraded to AA- with
Stable Outlook 9/01/07

17 Rating was downgraded to BBB+(tha)
with Stable Outlook 8/02/07

18 Rating Watch Negative 23/02/07

19 CreditAlert Negative was removed and
Outlook changed to Stable

02/03/07

20 creditAlert Negative 23/03/07

21 Rating Outlook revised to Stable
4/04/07

22 Rating Outlook revised to Stable
4/11/07

Issuer

TBMA
Sym

TRIS
Outlook Rating

Fitch
Outlook Rating

Moody’s
Outlook Rating

S&P
Outlook Rating

Purpose Vehical

Osprey Series
1,11 Co.,Ltd

Fund

IAJF Cash Mgt
Fund

TMB Treasury
Money Fund
CORPORATES

I/Advance Agro
PLC

)/Aromatics
(Thailand) PLC
IAeronautical
Radio
)Advanced Info
Service PLC
Auto
Receivables
ISPV Co.,Ltd.
\Asian Property
Development
PLC

Asian Seafoods
(Coldstorage
Bangkok
IAviation Fuel
Services PLC
Bangkok
Expressway PLC|
Banpu PLC

Cadadoil Asia
Ltd.

Central Plaza
Hotel PLC
Central Pattana
PLC

Charoen
Pokphand
Foods PLC
(CH. Karnchang
PLC

Daimler
Chrysler
(Thailand) Ltd.
Expressway &
Rapid Transit
Auth. Of
[Thailand
Eastern Water
Resources
Development
and
Management
PLC

Erawan Group
PLC

G Steel PLC
Gulf
ICogeneration
Glow Energy
PLC

Golden Land
Property
Development
PLC

Hemaraj Land
and
Development
PLC

Home Product
Center PLC
Holcim Capital
((Thailand)
1.C.C.
International
PLC
Italian-Thai
Development
PLC

Khanom
Electricity
Generating Co.,
Ltd.

Khon Kaen
Sugar Industry
PLC

King Power
Duty Free Co.,
Ltd.

Lalin Property
PLC

Land & Houses
PLC

Loxley PLC
MBK
Development
PLC

Minor
International
Mitsubishi
Motors

OSPA,
OosPB

ATC
ART
Als

AUTO

AP

ASC

BAFS

BECL

BP
CAL

CENT
CPN

CPF

CK

DCT

ETA

EAST

ERAWAN

GCC
GLOW

GOLD

HRD

HPRO
HCT

ICC

ITD

KEGCO

KSL

KPD

LALI

LH

LOXL

MBK

MINT

MMTH

Stable BBB

Stable AA

Stable BB+’

Stable A8

Stable A+

Stable A-
Stable A

Stable A+

Stable  p.°

Stable A+

Stable A

Stable BBB

Stable BBB+

Stable BBB+'Y|

Stable AA

stable’?  A-

Stable AA-

Stable A-

Stable® BBB+

Stable BBB+
Stable A

Negative BBB+

Stable A.13

(tha)

A+(tha)

AAA
(tha)
AA(tha)

Stable  A-(tha)

Stable AA(tha)a
A+(tha)

Stable BBB
(tha)

Stable  A-(tha)

BBB
(tha)

Stable AA (tha)

Stable’® BBB
(tha)

Stable AAA
(tha)

Stable AA(tha)

Negative A-(tha)

Stable  A-(tha)

Stable AAA
(tha)

Stable® B3

Stable Baa3

Stable Baal

Stable B2

Stable B-

Stable BBB

Stable A-

Negative B+
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APPENDIX 4 (part 3 of 4)
Corporate Credit Ratings

at end of 2006

Source: TRIS, Fitch

(Thailand), Moody’s and S&P

Remarks:

1 Rating was upgraded to A+(tha) with
Stable Outlook 12/01/07

2 Rating Outlook was revised to
Negative 20/03/07

Rating Watch Evolving
02/04/07

3 Rating Outlook was revised to
Negative 20/03/07

Rating Watch Evolving
02/04/07

4 Foreign currency hybrid tier 1 rating
was downgraded to B with Stable
Outlook 29/01/07

and Rating Outlook was revised to
Stable 7/02/07

5 Rating Outlook was revised to
Positive 12/03/07

6 Rating Watch Negative 23/02/07

7 Rating was downgraded to BBB with
Stable Outlook 26/01/07

8 Rating was upgraded to A with Stable
Outlook 27/02/07

9 CreditAlert Negative 16/02/07

10 Rating Outlook was revised to
Negative 5/01/07

11 Rating was upgraded to A- with
Stable Outlook 23/01/07

12 Rating Outlook was revised to
Negative 11/01/07

13 Rating was upgraded to A with
Stable Outlook 21/02/07

14 Rating was downgraded to BB+(tha)
with Negative Outlook 12/02/07

15 Rating Outlook was revised to
Stable 22/01/07

16 Rating was upgraded to AA- with
Stable Outlook 9/01/07

17 Rating was downgraded to
BBB+(tha) with Stable Outlook
8/02/07

18 Rating Watch Negative 23/02/07
19 CreditAlert Negative was removed
and Outlook changed to Stable
02/03/07

20 CreditAlert Negative 23/03/07

21 Rating Outlook revised to Stable
4/04/07

22 Rating Outlook revised to Stable
4/11/07

Issuer

TBMA
Sym

TRIS
Outlook Rating

Fitch
Outlook Rating

Moody’s
Outlook Rating

S&P
Outlook Rating

Nation
Multimedia
Group PLC
National Power
Supply Co., Ltd
Nestle (Thai)
Ltd.

INHA SPV
Co.,Ltd

Noble
Development
PLC

Property Perfect|
PLC

Premier Resort
Krabi Co., Ltd.
PTT Public
Company
Limited

PTT Chemical
PLC

Preuksa Real
Estate PLC
Quality Houses
PLC

Ratchaburi
Electricity
Generating Co.,
Ltd.

Ratchaburi
Electricity
Generating
Holding PLC
Regional
Container Lines
PLC

Rojana
Industrial Park
PLC

Saha Pathana
Inter-Holding
PLC

Sansiri PLC
Scan SPV
Co.,Ltd

Shin
Corporation PLC
Siam Cement
PLC

Siam DR Co.,
Ltd.

Siam Future
Development
PLC

Siam Pulp &
Paper
Sino-Thai
Engineering &
Construction
PLC

Supalai PLC
Thai Beverage
PLC

[Thai Oil Public
Company
Limited

[Thai Union
Frozen Products
PLC

[Thoresen Thai
I/Agencies
TICON
Industrial
Connection PLC
[Total Access
Communication
PLC

[TP1 Polene PLC
[Tri Petch Isuzu
Sale

True
Corporation PLC|
[True Move
Company
Limited
Unilever Thai
Trading Ltd.
United Farmer
& Industry Co.,
Ltd.
Univentures
PLC

/anachai Group

inythai PLC

IAeronautical
Radio of
Thailand Ltd.
Bangkok
Metropolitan
Administration
PTT Exploration

and Production

NMG

NPD

NTH

NOBL

PF

PRK

PTTC

PTTCH
PS
QH

RG

RG

RCL

ROJ

SPI

SIRI

SHIN
ScC
BCP

SF

STEC

SPALI
TBEV

TOP

TUF

TTA

TCON

TAC

TPIPL
TIS

TRUE

utT

UFIC

uv
VNG

VNT

ART

PTEP

25 LHE8U 2550

Stable BBB

Stable BBB+

Stable AAA

Stable BBB+

Stable BB+

Positive BBB+

Stable BBB+

Stable AA

Stable AA-

Stable A-

Stable

Stable A+

Stable BBB

Stable AA-

Stable AA

Stable  BBB-

Stable BBB+
Stable  a416

Stable A+

Stable A

Stable A

Stable BBB

Positive®? BBB

Stable AAA

Stable BBB+

Stable BBB

Stable BBB+

GOVERNMENT-RELATED AGENT

Stable AA

Stable AA+

Stable  AAA

A+(tha)

Negative BBB-
(tha)**

Positive®®  AA+
(tha)

Stable A-+(tha)

Stable BBB+

(tha)

Stable A-+(tha)

Stable BBB+

(tha)

Stable A-+(tha)

Stable AA-(tha)

Stable  A-(tha)'”|

Stable  Actha)'®

Stable AAA
(tha)

Stable BBB+

(tha)

Stable A3

Stable Baal

Positive®*  Bal

Negative B2

Stable BBB+

Stable BBB

Stable BB+

Negative BB-

Negative BB-

28




TBMA TRIS Fitch Moody’s S&P
APPENDIX 4 (part 4 of 4) Issuer Sym | outlook Rating| Outlook Rating | Outlook Rating | Outlook Rating

Corporate Credit Ratings pLC
Thai Airways THAI | Stable  AA-
at end of 2006 International
The Energy EFAI Stable  AA-

Source: TRIS, Fitch (Thailand),  Eund

Administration

Moody’s and S&P Institute
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Disclaimer This document is prepared for information and discussion purposes only. It does not represent or constitutes an
advice, offer, recommendation or solicitation by us and should not be relied as such. We assume no responsibility for this
presentation. You are advised to make your own independent judgment with respect to all matters contained herein.

For further information, please contact Sombat Jiwariyavej, (sombat.jiwariyavej@scb.co.th) at 02-544 2178
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