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BSS3-550023

  22March2012


To: Allshareholders


Notice of the Annual General Meeting of Shareholders No. 189 

 The Board of Directors of The Siam Commercial Bank Public Company Limited passed a

resolutiontoconvenetheAnnualGeneralMeetingofShareholdersNo.189on5April2012at10:00

hours at Mahisorn Auditorium, The Siam Comercial Bank Public Company Limited, Head Office, 9

RutchadapisekRoad,KhetJatujak,Bangkok10900toconsiderthefollowingagendaitems:


Agenda No. 1 To consider and adopt the Minutes of the Extraordinary General Meeting of Shareholders 
No. 2/2011 held on 30 June 2011. 



   Rationale: TheExtraordinaryGeneralMeetingofShareholdersNo. 2/2011washeld

on30June2011,andacopyoftheminutesofsuchmeetingisattachedhereto.


   Board’s Recommendation: The aforesaid minutes of the Extraordinary General

MeetingofShareholdersNo.2/2011shouldbeproposedtothemeetingofshareholdersforadoption.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.


Agenda No. 2 To acknowledge the Annual Report of the Board of Directors. 

   Rationale:TheAnnualReportoftheBoardofDirectors,comprisingthereportofthe

Bank’s operational results in the financial year 2011 and other important information, is enclosed

herewith.


   Board’sRecommendation:TheAnnualReportof theBoardofDirectors,comprising

thereportoftheBank’soperationalresultsinthefinancialyear2011andotherimportantinformation,

shouldbeproposedtotheshareholdersforacknowledgment.


Agenda No. 3  To consider and approve the financial statements for the year ended 31 December 2011. 


   Rationale:TheBank’sfinancialstatementsfortheyearended31December2011as

shown in the Annual Report, which had already been audited and certified by the auditors, are

enclosedherewith.
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   Board’sRecommendation:Thefinancialstatementsfortheyearended31December

2011auditedandcertifiedbytheauditorsshouldbeproposedtothemeetingoftheshareholdersfor

approval.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.


Agenda No. 4 To consider and approve the allocation of profit from the Bank’s operational results 

for the year 2011 and the dividend payment. 
 

   Rationale:According to theBank’sunconsolidated (bankonly) financial statements,

theBankhasnetprofit for theyearended31December2011 intheamountofBaht31,872million

(thenetprofitattributabletotheBank’sshareholdersshownintheconsolidatedfinancialstatementsis

Baht36,309million)andhasnoaccumulatedloss;therefore,theBankmayconsiderpayingdividendto

theshareholderspursuanttoSection115ofthePublicLimitedCompaniesActB.E.2535(A.D.1992).

In thisregard,accordingtoArticle3(1)of theBank’sArticlesofAssociation, theBankshallhaveto

firstlypaydividendon thepreferredsharesat the rateof5.25percentof thepriceof thepreferred

sharesfirstpurchasedbytheMinistryofFinance(Baht26),orequaltoBaht1.365pershare,andsuch

dividend shall be paid on the preferred shares in full at the aforementioned rate before dividend

paymentontheordinaryshares.Inaddition,inanyyearwheretheBankpaysdividendontheordinary

sharesattheratehigherthantheaforementionedrate,theBankshallhavetopayadditionaldividend

onsuchpreferredsharessothattherateofsuchdividendisequaltotheratepaidontheordinary

shares.Thetermofpreferential rightsofpreferredshares is10years,whichhadbeenendedon10

May2009.Therefore, theholdersofpreferredsharesarecurrentlyentitledtoreceivedividendat the

rateequaltothatoftheholdersoftheordinaryshares.

   Furthermore, the Bank shall, according to Section 116 of the Public Limited

CompaniesAct,B.E. 2535 (A.D. 1992) andArticle 42of theBank’sArticles ofAssociation, have to

allocateaportionofannualnetprofitasareservedfundintheamountnotlessthan5percentofthe

annualnetprofitlesstheaccumulatedlossbroughtforward(ifany)untilthereservedfundattainsthe

amountnotlessthantheamountprescribedbylaws.Presently,theBank’sreservefundreachesthe

amountprescribedby lawsandtheBank’sArticlesofAssociation.Thus, there isnorequirement for

theBanktoallocateitsnetprofitasreservedfundwhatsoever.

   TheBankhasapolicytopaydividendattherateofapproximately30-50percentof

eachannualnetprofit(accordingtotheconsolidatedfinancialstatements)bytakingintoaccountthe

long-termreturntotheshareholders.Forthepast2years,dividendpaymentsincomparisonwiththose

beingproposedfor2011,areasfollows:

s17746
36,273
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(Million Baht) 2011 2010  2009 

  (Proposed Year) 

Consolidatednetprofit 36,309 24,206 20,760

Consolidatednetprofit,excludingextraordinaryprofit31,090 24,206 20,760

Dividend(Baht/share) 3.50 3.00 2.50

Totaldividendpayment 11,897 10,198 8,498

Pay-outratio(%ofconsolidatednetprofit, 38.3 42.1 40.9

excludingextraordinaryprofit)    


   Board’sRecommendation:Thedividendpaymentfromthe2011operationalresultsto

theholdersofpreferredandordinarysharesattherateofBaht3.50pershareamountingtoatotalof

Baht11,897millionshouldbeproposedtotheshareholdersforapproval.

   In this regard, as the interim dividend of Baht 1.00 per share amounting to Baht

3,399millionwasdistributedtoholdersofpreferredandordinaryshareson16September2011,the

shareholderswillbepaidtheremainingdividendofBaht2.50pershare.Moreover,duetotheBank’s

corporateincometaxpaymentattherateof30percentofitsnetprofits,anindividualshareholdermay

applyfortaxcreditondividendattherateof3/7oftheamountofdividend.Suchpaymentofdividend

willbemadeonlytotheshareholdersentitledtoreceivedividendaccordingtotheBank’sArticlesof

Association,whosenamesappearingintheshareholdersregisterbookasofthedateonwhichthelist

ofshareholdersentitledtodividendsaredetermined,which is19April2012.The listofshareholders

shallbecollectedinaccordancewithSection225oftheSecuritiesandExchangeAct,B.E.2535(A.D.

1992)byclosingtheshareholdersregisterbookforsuspensionofsharetransferon20April2012.The

shareholders may request to receive such dividend within a period of 10 years and the dividend

paymentshallbemadeon4May2012.

   Thedividendpaymentattheabove-mentionedrate(increasedbyBaht0.50pershare

from Baht 3.00 per share in 2010) amounting to a total of Baht 11,897million, equivalent to 38.3

percent of the Bank’s net profit for the year 2011 according to the Bank’s consolidated financial

statements,excludingextraordinaryprofit(or32.8percentofconsolidatednetprofit),isconsistentwith

theBank’sdividendpaymentpolicy.

   Moreover,theBankdoesnotallocateitsnetprofitfromthe2011operationalresults

as a legal reserved fund since theBank fullymet themandatory legal reserved fundprescribedby

lawsandtheBank’sArticlesofAssociation.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.
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Agenda No. 5 To consider and approve the distribution of directors’ remuneration for the year 
2012 and the allocation of directors’ bonus based on the year 2011 operational 
results. 

   Rationale:Article22oftheBank’sArticlesofAssociationstipulatesthatadirectoris

entitled to remuneration, namely gratuities, meeting allowances, rewards, bonuses, or any nature of

interestspursuanttotheArticlesofAssociationortheconsiderationoftheshareholders’meeting.The

Board of Directors has formulated the policy and ruled that the remuneration to be provided to

directorsoftheBoardandmembersoftheBoard’scommitteesaswellastheallocationofdirectors’

bonus must be at an appropriate level and in line with their functional duties pursuant to the

expectations of various groups of stakeholders and in compliance with the relevant laws and

regulations.Theremunerationisreviewedonayearlybasis.Furthermore,thereisarequirementthata

directorwho isanexecutiveof theBank isnotentitled to remuneration for servingon theBoard’s

committees.

   The Nomination, Compensation, and Corporate Governance Committee considered

thematterandwasoftheviewthattheshareholdersshouldapprovetheremunerationofmembersof

theBoardandtheBoard’scommitteesfortheyear2012,andtheallocationofdirector’sbonusbased

ontheyear2011operationalresultsasperdetailsenclosedherewith,whichcouldbesummarizedas

follows:

1. RemunerationofBoardMembers:Atthesameratesasthoseofcurrentrates,i.e.

Baht1.2millionperdirector andper yearand, incaseof theChairmanof the

Board,Baht1.8millionperyear,tobepaidquarterly.

2. RemunerationofBoardCommitteeMembers:

2.1 TheExecutiveCommittee:No remunerationpayable toanymemberof the

ExecutiveCommitteesinceallcurrentmembersareexecutivesoftheBank.

2.2 TheAuditCommittee:Atthesameratesasthoseofcurrentrates.

2.3 TheNomination,Compensation,andCorporateGovernanceCommittee:

2.3.1 MonthlyFee:Proposedforadjustmentasfollows:

• Chairman 45,000Bahtpermonth(currentrateis60,000Baht)

• Member 30,000Bahtpermonth(currentrateis40,000Baht)

2.3.2 AttendanceFee:Atthesameratesasthoseofcurrentrates.

2.4 TheCorporateSocialResponsibilityCommittee:

2.4.1 MonthlyFee:Proposedforadjustmentasfollows:

• Chairman 45,000Bahtpermonth(currentrateis30,000Baht)

• Member 30,000Bahtpermonth(currentrateis20,000Baht)

2.4.2 AttendanceFee:Atthesameratesasthoseofcurrentrates.



-5-

3. Bonus payment for director based on 2011 operational results: Proposed to

adjustfromthefixedrateof0.5percentofdividendtotherateofnotmorethan

0.5percentofdividend,andsuchbonuswillbeallocatedamongthedirectorsat

theBoard’sdiscretion.


   Board’s Recommendation: The Board concurs with the Nomination, Compensation,

and Corporate Governance Committee’s recommendation that the shareholders should approve the

ratesofremunerationofmembersoftheBoardandtheBoard’scommitteesfortheyear2012andthe

allocationofthedirectorbonusbasedontheyear2011performanceasrecommendedsincetheyare

suitabletoandreflectthedirector’sactualdutiesandresponsibilities,andtheyarebasedoncriteria

comparabletothoseoflargelistedcompaniesandmajorcommercialbanksaswellasthebusinesstrend.


   RequiredVotesforResolution:Theresolutionforthisagendaitemrequiresthevotes

ofnotlessthantwo-thirdofthetotalnumberofvotesoftheshareholderswhoattendthemeeting.


Agenda No. 6 To consider and elect the directors in replacement of those retired by rotation. 

   Rationale:AccordingtoArticle17oftheBank’sArticlesofAssociations,one-thirdof

theBank’sdirectorsmustberetiredfromofficeateachannualgeneralmeetingofshareholders.Ifthe

numberofdirectorstoretirefromofficeisnotamultipleofthree,thenthenumbernearesttoone-third

shallbeapplied.Thosedirectorstoberetiredbyrotationinthisyearareasfollows:

1.Mr.VichitSuraphongchai Director,ChairmanoftheExecutiveCommittee,and

 MemberoftheCorporateSocialResponsibilityCommittee

2.Mr.BodinAsavanich Director,MemberoftheExecutiveCommittee,Senior

 ExecutiveVicePresident,andGroupGeneralCounsel

3.MissSupaPiyajitti DirectorandMemberoftheNomination,Compensation

 andCorporateGovernanceCommittee

4.Mr.MarisSamaram IndependentDirectorandChairmanoftheAuditCommittee

5.Assoc.Prof.KulpatraSirodom IndependentDirectorandMemberoftheAuditCommittee


   The Nomination, Compensation, and Corporate Governance Committee arranged

procedureforthenominationofthedirectorstoreplacethevacantpositionofthosewhoaretoretire

byrotationasfollows:

1. Allowingminorityshareholderstonominatequalifiedpersonsforbeingappointed

asdirectors.However,therewasnominorityshareholdernominatinganyqualified

personforconsideration.

2. Askingthe5retiringdirectorstoexpresstheirwillingnesstobere-electedandto

continuetheiroffice,namely1)Mr.VichitSuraphongchai,2)Mr.BodinAsavanich,

3) Miss Supa Piyajitti, 4) Mr. Maris Samaram, and 5) Assoc. Prof. Kulpatra

Sirodom, and such 5 directors already expressed their intention to accept the

re-electionforanothertermofoffice.
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3. Informingthedirectorstoproposeanyqualifiedpersonstobefurtherelectedand

appointedasdirectorsbyshareholders.

4. Ponderingthelistofpersonsobtainedpursuanttotheproceduresreferredtoin

items1-3above,andproposingtotheBoardofDirectorstheselectedpersons

in order for the Board to propose them to the shareholders for election and

appointment of such persons as directors, by taking into account the

qualificationsofdirectorsasspecifiedbyapplicable laws, theBank’sArticlesof

Association, and the Board Charter, as well as any approvals required from

regulatoryauthorities.

   Consequently,theNomination,Compensation,andCorporateGovernanceCommittee

wasof the view that the 5 retiringdirectorsmentioned above shouldbeproposed to theBoard in

orderfortheBoardtoproposetothismeetingofshareholdersforre-electiontocontinuetheiroffices

asdirectors.


   Board’s Recommendation: The Board (without participation by any director having

intereststherein)concurswiththeNomination,Compensation,andCorporateGovernanceCommittee’s

recommendation that the 5 directors who are to retire by rotation in 2011, namely 1) Mr. Vichit

Suraphongchai, 2) Mr. Bodin Asavanich, 3) Miss Supa Piyajitti, 4) Mr. Maris Samaram, and

5)Assoc.Prof.KulpatraSirodom,shouldbere-electedtocontinuetheirofficesbecausetheypossess

appropriate qualifications and areas of expertise and experiencewhich could be of interests to the

Bank.Moreover,theirqualificationsalsomeetthedirectorstandardprescribedbyapplicablelaws,the

Bank’sArticlesofAssociationand theprovisionsofBoardCharter,andhavebeenendorsedby the

relevantregulatoryauthorities.

   In light of this, the profiles of each of the directors proposed for replacement of

thosetoberetiredbyrotationareenclosedherewith.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.


Agenda No. 7 To consider and appoint the auditors and fix the audit fee. 

   Rationale: The Audit Committee considered the performance of the auditors from

KPMGPoomchaiAuditCompanyLimitedforthepastyearsandwasoftheviewthattheauditorsfrom

KPMGPoomchaiAuditCompanyLimitedwere independent,properanddulyperformeddutiesunder

theirresponsibilities.Inaddition,theAuditCommitteealsoponderedthesuitableamountoftheaudit

feeforthefiscalyear2012basedonthescopeofaudit,andproposedtotheBoardofDirectorsin

orderfortheBoardtofurtherproposetotheshareholdersforconsideration,asperdetailsdescribed

below:
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   1. To consider appointing the following auditors from KPMG Poomchai Audit

CompanyLimitedastheBank’sauditorsforthefiscalyear2012:

- Mr.SupotSinghasaneh licenseno.2826(appointedastheBank’s

 auditorsince2009);

- Mr.CharoenPhosamritlert licenseno.4068(appointedastheBank’s

  auditorsince2010);or

- MissPantipGulsantithamrong licenseno.4208(appointedastheBank’s

  auditorsince2010)


    Theabove-namedauditorsandKPMGPoomchaiAuditCompanyLimitedhadnot

hadanyrelationshiporinterestortransactionwiththeBankthatmaycreateaconflictofinterestwith

the Bank, the Bank’s subsidiary companies, executives, major shareholders or any persons related

thereto,andtheBankofThailandhadgrantedapprovalonsuch3auditorsforthefinancialyear2012.

    KPMG Poomchai Audit Company Limited is the auditor of all of the Bank’s

subsidiary companies, except for certain subsidiary company audited by other auditor in order to

complywiththeregulationsforsupervisingcommercialbanksinthecountryinwheresuchsubsidiary

companyconducteditsbusiness.

   2. To consider fixing the Bank’s audit fee for the fiscal year 2012 at Baht 13.07

million (increased by Baht 1.14 million or 9.53 percent from the fee paid in year 2011), and

acknowledgingthe2012preliminaryauditfeefortheBank’ssubsidiarycompaniesofBaht11.83million

(decreasedbyBaht0.22millionor1.80percentfromthefeepaidin2011),amountingtoatotalaudit

feeofBath24.90million in respectof theBankand its subsidiarycompanies for the financial year

2012andacknowledgingotherservicefeeintheamountofBaht11.64million(increasedbyBaht1.46

millionor14.39percentfromthefeepaidinyear2011)asperdetailsshowninthedocumentattached

hereto.


   Board’s Recommendation: The Board concurs with the Audit Committee’s

recommendation that the shareholders should approve the appointment of the auditors fromKPMG

Poomchai Audit Company Limited, namely Mr. Supot Singhasaneh with his license no. 2826, or

Mr.CharoenPhosamritlertwithhis licenseno.4068,orMissPantipGulsantitamrongwithher license

no.4208,astheauditorsoftheBankforthefinancialyear2012andtheauditfeeinthefinancialyear

2012inthetotalamountofBaht13.07million,andthattheshareholdersacknowledgethepreliminary

auditfeeinrespectoftheBank’ssubsidiarycompaniesintheamountofBaht11.83million,amounting

toatotalauditfeeofBaht24.90millioninrespectoftheBankanditssubsidiarycompaniesforthe

financialyear2012andacknowledgetheotherservicefeeofBaht11.64million.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.
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Agenda No. 8 To consider and approve the acceptance of transfer of The Siam Industrial Credit 
Public Company Limited (“SICCO”)’s entire business. 



   Rationale: According to the resolution passed in the Bank’s Extraordinary General

MeetingofShareholdersNo.2/2011heldon30June2011,theacquisitionofSICCO’sbusinessbythe

Bankbywayofmakingtenderoffer ingeneral for theentire issuedsecuritiesofSICCOinorder to

delistSICCO’ssecuritiesfromTheStockExchangeofThailand(“SET”)wasapproved.Furthermore,it

was also approved that the Bank may proceed with the dissolution of SICCO’s business and the

returningofSICCO’sfinancebusinesslicensetotherelevantauthorityafterthesuccessofdelistingof

SICCO’ssecurities fromSET.TheBank thenproceededwith the tenderoffer forpurchaseofentire

issuedsecuritiesofSICCOduring21July2011to22September2011,andaftertheendofthetender

offerperiod, theBankalsopurchasedSICCO’ssecurities fromminority shareholderswhowished to

additionally sell SICCO’s securities. At present, the Bank holds SICCO’s shares in the amount of

595,781,672sharesor99.73percentofthetotalissuedsharesofSICCO.InthemeetingoftheBank’s

BoardofDirectorsNo.12/2011heldon23August2011, itwasresolvedthat theSICCO’sbusiness

dissolutionplanbytransferringtheentirebusinessofSICCOtotheBankunderTheFinancialSector

MasterPlanPhase IIof theBankofThailand(“BoT”)beapproved.TheBankthenpreparedaplan,

namely “Plan for Transfer andAcceptanceof Transfer of theEntireBusiness of TheSiam Industrial

CreditPublicCompanyLimitedtoandbyTheSiamCommercialBankPublicCompanyLimited”(the

“BusinessTransferPlan”),andsubmittedsuchBusinessTransferPlantoBoTforapprovalpursuantto

Section 73 of the Financial InstitutionBusiness Act, B.E. 2551 (A.D. 2008). Thereafter, theBusiness

TransferPlanwasapprovedbyBoTandpublished intheGovernmentGazetteon8March2012(as

per the information briefly shown in the document attached hereto). AsSection 74 of the Financial

InstitutionBusinessAct,B.E.2551(A.D.2008)setsforththerulethatafinancialinstitutionwhichisto

transfer or accept the transfer of business must convene a shareholder meeting to consider the

transferandacceptanceoftransferofbusinessaftertheplanisapprovedbyBoT,thetransfertoand

acceptancebytheBankofSICCO’sentirebusinessareproposedtotheshareholdersinthisordinary

generalmeetingforconsiderationandapprovalinaccordancewiththeapplicablelaw.


   Board’s Recommendation: The acceptance of transfer of the entire business of

SICCOundertheBusinessTransferPlanthathasalreadybeenapprovedbyBoTshouldbeproposed

toshareholdersforconsiderationandapproval,providedthatsuchacceptanceoftransferoftheentire

businessofSICCOwillbeexecutedonlyifthefollowingconditionsaremet:

(a)theBank’sshareholdersgrantapprovalontheacceptanceoftransferoftheentire

businessofSICCOundertheBusinessTransferPlanapprovedbyBoT;

(b)SICCO’s shareholders grant approval on the transfer of the entire business of

SICCOundertheBusinessTransferPlanapprovedbyBoT;and

(c)boththeBankandSICCOobtainapprovalsfromallrelatedregulatoryauthorities,

including BoT, Ministry of Finance, and Ministry of Commerce, for such

proceedings.
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   RequiredVotesforResolution:Theresolutionforthisagendaitemrequiresthevotes

ofnotlessthanthree-forthofthetotalnumberofvotesoftheshareholderswhoattendthemeeting.


Agenda No. 9 To consider and approve the delegation of power to the Executive Committee, the 

Chairman of Executive Committee, the President, or any other person to whom 
the Executive Committee, the Chairman of Executive Committee, or the President 
assigns, to proceed with any act and thing in relation to and/or in connection with 
the acceptance of transfer of the entire business of SICCO under the Business 
Transfer Plan approved by the BoT. 

   Rationale:Astheremustbefurtherprocesstobeproceededwithinrespectofthe

aforesaid acceptance of transfer of the entire business of SICCO, there should be a delegation of

power to the person(s)who are to involvewith such process in detail for convenient purpose and

withoutdifficulty.


   Board’sRecommendation:ThedelegationofpowertotheExecutiveCommittee,the

ChairmanofExecutiveCommittee,thePresident,orthepersontowhomtheExecutiveCommittee,the

ChairmanofExecutiveCommittee,orthePresidentmayassign,toproceedwithanyactsandthingsin

relationtoand/orinconnectionwiththeacceptanceoftransferoftheentirebusinessofSICCOunder

theBusiness TransferPlan approvedbyBoT, shouldbeproposed to the shareholders for approval,

wheresuchdelegatedpowerincludesandisnotlimited:

(a)to proceedwith the acceptanceof transfer of the entire business ofSICCO in

accordancewiththeBusinessTransferPlanapprovedbyBoT,tosetthestepand

periodoftimetobetaken,therelevantrule,andtheprice,andtonegotiateand

enterintoanyagreementwithSICCOfortheacceptanceoftransferoftheentire

businessofSICCOtotheBank;

(b)to liaiseandcoordinatewith therelevant regulatoryorcompetentauthority,and

to proceed with any act and thing in compliance with the rule, regulation,

conditionandprocedureprescribedbyapplicablelaw,aswellasanycommentor

practicegivenorrecommendedbysuchauthority;and

(c)toproceedwith anyother act and thing for the achievement of acceptanceof

transferof theentirebusinessofSICCO to theBankpursuant to theBusiness

TransferPlanapprovedbyBoT.


   Required Votes for Resolution: The resolution for this agenda item requires the

majorityvotesoftheshareholderswhoattendthemeetingandcasttheirvotes.
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Agenda No. 10 To consider and approve the issuance and offering for sale of debentures. 

   Rationale: According to the resolution passed in the ordinary general meeting of

shareholdersno.183heldon4April2006,itwasapprovedthattheBankmayissuedebenturesand/or

anyformsofdebentureswithintheamountofBaht100,000millionoranyothercurrencyinequivalent

valuethereof.HavingconsideredtheBank’s fundraising in formofdebenture issuanceaccordingto

themarketdemandateachperiodoftime,theBankwasoftheviewthattheBank’sdebentureswere

veryattractive in themarket. Thus, the remainingamountmighthavenotbeenadequate.TheBank

thenproposedtotheshareholdersforapprovalintheordinarygeneralmeetingofshareholdersno.185

heldon3April2008 that theamountofdebenture issuancebe increasedbyBaht50,000million in

additiontotheexistingamountofBaht100,000million,amountingtoatotalofBaht150,000million.

ApprovalresolutionwaspassedbytheshareholdersinsuchshareholdermeetingbywhichtheBoard

and/oranypersonassignedbytheBoardwasempoweredtosetanydetails,rulesandconditions,and

proceedwithanyrelatedmattersasappropriateundertheapplicablelawsandregulations.

   Nonetheless, inordertomaintainthereadinessandtoservetheexpected increase

of the Bank’s business volume in the future, additional fund raising may be required by way of

debentureissuanceinbothThaiBahtandanyothercurrencyaccordingtothemarketdemandduring

acertainperiod. It isthereforeproposedtotheshareholders inthisshareholdermeetingtoconsider

andapprovetheBank’s issuanceandofferingforsaleofdebentures intheamountofBaht100,000

million inaddition to theexistingapprovedamountofBaht150,000million, amounting toa totalof

Baht 250,000million (theBankwill no longer issuedebentures under the resolutionspassed in the

ordinarygeneralmeetingofshareholdersnos.183and185)pursuanttothefollowingdetails:

Type: All typesofdebentures (includingbutnot limited to short and/or

long term debentures and/or perpetual debentures and/or

subordinated debentures and/or senior debentures with and/or

without debenture holder representative and/or secured and/or

non-secureddebentures).

Currency: ThaiBahtand/oranyothercurrency.

Amount: NotinexcessofBaht250,000millionoranyothercurrencyinits

equivalent. The Bankmay issue and offer for sale debentures in

addition to those already been issued and/or in replacement of

thosealreadybeenredeemedwithinsuchamount,providedalways

thattheBankmaynot,atanyperiodoftime,issuedebenturesin

excessofsuchamount.
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OfferingforSale: Domestically and/or internationally on a private placement basis

and/or to institutional investors prescribed by the Office of

SecuritiesandExchangeCommission(SEC)’snotificationand/orto

generalpublic and/orona right issuebasis,whichmayoffer for

sale within one time or several times as the Bank may deem

appropriate. 

OtherConditions:The Board and/or any other person assigned by the Board is
empoweredtosetanyotherdetailinrelationtothedebenturesto
be issued;suchas, typeofcollateral,currency,amount, term,par
value, offering price, interest rate, redemption right, term of the
projectand/orrevolvingamountincaseofshorttermdebentures,
procedure,issuingorofferingperiodaswellasrule,condition,and
anyotherrelateddetailandproceedingasappropriatepursuantto
theapplicablelawandregulation.



   Board’s Recommendation: Such increase of Baht 100,000 million amount of

debenturestobe issuedfromtheexistingapprovedamountofBaht150,000million,amountingtoa

total of Baht 250,000 million as per detail stated above, should be proposed to shareholders for

considerationandapproval.


   RequiredVotesforResolution:Theresolutionforthisagendaitemrequiresthevotes

of not less than three-forth of the total number of votes of the shareholders who attend and are

entitledtovoteinthemeeting.
 

Agenda No. 11 To consider and approve the amendment to Clause 4 of the Bank’s Memorandum 
of Association in order for it to be in line with the conversion of preferred shares 
into ordinary shares in the year 2011. 

   Rationale: In the financial year2011, therewere620,231ordinarysharesconverted

frompreferred shares by the holders of preferred shares. The term of the preferential rights of the

preferredsharesis10yearscommencingfrom10May1999andexpiringon10May2009.However,

theholdersofpreferredsharesmaycontinuetofileanapplicationforconversionofpreferredshares

intoordinarysharesduringtheperiodsetbytheBank.


   Board’s Recommendation: The shareholders should approve the amendment to

Clause4oftheBank’sMemorandumofAssociationtoreadasstatedbelowinorderfor it tobein

linewiththesaidconversionofpreferredsharesintoordinaryshares:
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“Clause4 Theregisteredcapital Baht70,000,000,000 (SeventyThousandMillionBaht)

 Dividedinto 7,000,000,000shares (SevenThousandMillionshares)

 atparvaluepershareof Baht10 (TenBaht)

 consistingof:  

 ordinarysharesof 3,415,031,982shares (Three Thousand Four Hundred

   and Fifteen Million Thirty-One

   Thousand Nine Hundred and

   Eighty-Twoshares)

 and

 preferredsharesof 3,584,968,018shares (Three Thousand Five Hundred

   and Eighty-Four Million Nine

   Hundred Sixty-Eight Thousand

   andEighteenshares)”


   RequiredVotes forResolution:The resolution for thisagenda requires thevotesof

notlessthanthree-forthofthetotalnumberofvotesoftheshareholderswhoattendandareentitled

tovoteinthemeeting.


 Allshareholdersareherebyinvitedtoattendthemeetingonthedate,andatthetimeandplace

mentioned above. Should there be any shareholder unable to attend themeeting, such shareholder

mayappointanotherpersonor theBank’s independentdirector (pursuant to the listof independent

directorsspecifiedintheguidelineforproxyappointment)ashis/her/itsproxytoattendthemeetingon

his/her/itsbehalfbyfilling-intheinformationandplacingtheshareholder’ssignature(s)ontheattached

ProxyFormandsubmitsuchProxyFormtotheCompanySecretarybeforethecommencementofthe

meeting.


 Please also note that 16 March 2012 at 12:00 hours is the date on which the shareholder

registerisclosedforsuspensionofanysharetransferandfordeterminationofthelistofshareholders

entitledtoattendtheordinarygeneralmeetingofshareholdersno.189untilthemeetingisended.

 Yoursfaithfully,

 TheSiamCommercialBankPublicCompanyLimited





 (Mrs.SiribunchongUthayophas)

 CompanySecretary

 bytheinstructionoftheBoard


BoardSecretariatandShareholderServicesOffice

Tel.(662)544-4222,(662)544-4205,(662)544-4213
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Minutes of the Extraordinary General Meeting of Shareholders No. 2/2011 
The Siam Commercial Bank Public Company Limited 

Held on Thursday 30 June 2011 
at Mahisorn Auditorium, Ratchayothin Head Office, 

9 Rutchadapisek Road, Khet Jatujak, Bangkok 


   Mr. Anand Panyarachun, Chairman of the Board of Directors, presided as the

Chairmanofthemeeting.

   Thedirectorswhoattendedthemeetingwere:

 1. Mr.VichitSuraphongchai 2. Mr.ChumpolNaLamlieng

 3. KhunyingJadaWattanasiritham 4. M.R.DisnaddaDiskul

 5. Prof.VicharnPanich 6. Mr.SumateTanthuwanit

 7. Assoc.Prof.KulpatraSirodom 8. MissSupaPiyajitti

 9. Mr.ThevanVichitakul 10. Mr.EkamolKiriwat

 11. Mrs.KannikarChalitaporn 12. Mr.BodinAsavanich


   Therewere3directorsabsentduetotheirbusiness,namely:

1. Mr.MarisSamaram 2. Mr.ChirayuIsarangkunNaAyuthaya

3. Mr.RobertRalphParks


   TheChairmanexpressedhisgratitudetotheshareholdersforattendingthemeeting

andinformedthemeetingthat1,464shareholderswerepresentinpersonandbyproxyinthismeeting,

altogether holding 2,738,374,771 shares equivalent to 80.56 percent of the total issued shares, thus

constituting a quorum of the meeting pursuant to the Articles of Association of the Bank. The

ChairmanthendeclaredtheExtraordinaryGeneralMeetingofShareholdersNo.2/2011open.


Themeetingcommencedat11:00hours.


   The Chairman introduced to themeeting the directors who attended thismeeting,

andaskedtheCompanySecretary to informthemeetingas toproceduralguidelinesappliedas the

rulesforvotecastingoneachagenda,whichcouldbesummarizedasfollows:

• According to Article 38 of the Bank’s Articles of Association, a decision or

AccompanyingdocumentsforAgendaNo.1
resolutionoftheshareholdersmeetingshallbemadebyvoting,andoneshare

shallbecountedasonevotenotwithstandingthemannerofvoting.

• Any shareholders, who wish to disapprove or abstain their voting in any

agenda,must, on an agendaby agendabasis, identify themselves by raising

theirhandsso that theBank’sofficerswill thencollect theballots fromsuch

shareholders. Any shareholders who fail to deliver the ballots to the Bank’s

officers shallbedeemed that theycast their approval votesonsuch itemof

agenda.
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• In theeventwhereashareholderappointsaproxy toattendandvoteon its

behalf pursuant to its intention to vote for approval, disapproval, or abstinent

voteasmarked intheproxyformfor therelevantagenda item, theBankwill

nothandovertheballotstotheproxyinrespectofsuchagendaitembecause

the Bank has already recorded such votes as marked or specified by the

shareholderintheproxyforminadvance.

• Thevotecounting ineachagenda item in thismeetingwillbedivided into2

categoriesasfollows:

o Intheeventoftheagendaitemforwhichasimplemajorityvoteofthe

shareholders who attend and cast their votes is required, which are

agenda item nos. 1, 2, and 5, only the number of approval and

disapprovalvotescastedbytheshareholderswillbeappliedasthebase

number of votes for calculation purpose exclusive of the number of

abstinentvotes.

o In the event of the agenda item for which a vote of not less than

three-quartersof the total numberof votesof shareholderswhoattend

andareentitledtovoteisrequired,whichareagendaitemnos.3and4,

thetotalnumberofvotesoftheshareholderswhoattendandareentitled

to vote will be applied as the base number of votes for calculation

purposeinwherealloftheapproval,disapproval,andabstinentvoteswill

beincluded.

• Invotescounting,thevotesofa“personnotentitledtovote”willbededucted

fromthetotalnumberofvotesofshareholdersentitledtovote.Theguidelines

to consider a “person not entitled to vote” are specified in pages 37 of the

noticeforcallingthisEGM.


   Anyshareholderorproxywhowishestoleavethemeetingroombeforethemeeting

isovermustregisterforleavingandreturntheunusedballotsattheexit.Inthisregard,thenumbers

ofshareholdersineachagendaitemmayvarysincesomeshareholdersmayattendthemeetinglateor

leaveearly.

   TheChairmanthenproposedtothemeetingtoconsiderthemattersonthefollowing

agenda:


Agenda No. 1 To consider and adopt the minutes of the Extraordinary General Meeting of 

Shareholders No. 1/2011, held on 16 March 2011. 


   The Chairman requested the meeting to consider and adopt the minutes of the

ExtraordinaryGeneralMeetingofShareholdersNo. 1/2011, held on16March2011pursuant to the

copy thereof that had been distributed to the shareholders together with the notice for calling this

meeting(pages6-12),andtherewerenoshareholderrequestingforanyamendmenttosuchminutes.
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   Comments and questions were raised by the shareholders and replied by the

ChairmanandtheCompanySecretary,whichcouldbesummarizedasfollows:

   WhydidtheBanknotrecordthenamesofshareholders,whoraisedquestionsinthe

meeting, in the minutes of shareholders meeting? It was also suggested that the names of

shareholdersraisingquestionsorcommentsinthismeetingshouldberecordedintheminutesofthis

meeting.

   The Company Secretary replied that it had been the Bank’s practice for minutes

takingthatonlymaterialmattersofthequestions,commentsandanswerswouldhavebeenconcluded

and summarized, and only names of the Bank’s executiveswho answered or replied the questions

wouldhavebeenrecordedintheminutes.

   The Chairman additionally clarified that in taking minutes of the meeting, each

organizationhas itsownapproachwhichmaybedifferent fromone toanother.With respect to the

Bank, theapproachormethodofminutes takingpreviouslyadvisedby theCompanySecretaryhas

beenusedformorethanadecade.Inaddition,iftheBankweretochangeitsapproachbyspecifying

eachnameofshareholderswhoraisedquestionsorgavecommentsinthemeeting,theBankwould

havetocontacteachofsuchshareholdersinordertoobtainconfirmationfromsuchshareholderasto

theaccuracyof the issue raised in themeeting.Thiscouldcreateacomplicatedprocess; therefore,

takingminutesbysummarizingtheissueswasappliedbytheBank.Nonetheless,anyshareholdermay

alwaysbeabletoobject,givecommentonandproposeforanyamendmenttotheminutes.

   Sincetherewasnoothershareholderraisinganyfurtherquestion,theChairmanthen

asked themeeting topass resolution toadopt theMinutesof theExtraordinaryGeneralMeetingof

ShareholdersNo.1/2011heldon16March2011.

   After due consideration, the meeting, with the simple majority votes of the

shareholders who attended the meeting and cast their votes, resolved that the minutes of the

ExtraordinaryGeneralMeetingofShareholdersNo.1/2011heldon16March2011beadoptedasper

thefollowingnumberofvotes:

Approvalvotes 2,798,137,386 equivalenttothepercentageof 99.9995

Disapprovalvotes 15,000 equivalenttothepercentageof 0.0005

Andabstinentvotes 5,833,400


Agenda No. 2 To consider and adopt the minutes of the Annual General Meeting of Shareholders 

No. 188, held on 5 April 2011. 


   The Chairman requested the meeting to consider and adopt the minutes of the

AnnualGeneralMeetingofShareholdersNo.188,heldon5April2011pursuanttothecopythereof

thathadbeendistributedtotheshareholderstogetherwiththenoticeforcallingthismeeting(pages

13-31),andtherewerenoshareholderrequestingforanyamendmenttosuchminutes.
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   Therewasashareholderraisingquestion,andtheChairmanansweredsuchquestion,

whichcouldbesummarizedasfollow:
   AccordingtotheremunerationofBoard’scommitteesshowninpage26ofthenotice
for calling this meeting, there had been a comment given by a shareholder that the remuneration
shouldhavebeensetbaseduponprofitandlossstatementinlieuofdividendpaymentsinceitwasan
internationalstandardpracticeforremunerationcalculationandinaccordancewithgeneralaccounting
principle,anditwasrepliedbytheBoardofDirectors intheAnnualGeneralMeetingthattheBoard
would consider such matter. The shareholder then would like to know the result of such Board’s
considerationandrequestedtheBanktorecordintheminutesthenameoftheshareholderwhoraises
questioninthismeeting.
   TheChairmanclarifiedtothemeetingthattheprincipleoftheagendainrelationto
an adoption ofminutes of themeeting is to find out as to whether there is any shareholder who
wishestoobjectordisapprove,orrequestforamendmenttotheminutes,andtheshareholdermaybe
able to propose the languages for amendment to the minutes in the meeting for consideration.
Moreover,anyshareholdercanexpresshis/herviewandgiveanycommentinthemeeting.

   Sincetherewasnoshareholderwishingtoamendthelanguagesoftheminutesand

raising any further question, theChairman then asked themeeting to pass resolution to adopt the

MinutesoftheAnnualGeneralMeetingofShareholdersNo.188,heldon5April2011.

   Afterdueconsideration, themeeting,with theunanimousvotesof theshareholders

who attended the meeting and cast their votes, resolved that the Minutes of the Annual General

MeetingofShareholdersNo.188,heldon5April2011beadoptedasperthefollowingnumberofvotes:

Approvalvotes 2,798,495,869 equivalenttothepercentageof 100.0000

Disapprovalvotes 0 equivalenttothepercentageof 0.0000

Andabstinentvotes 5,833,400


Agenda No. 3 To consider and approve the acquisition of the business of The Siam Industrial 

Credit Public Company Limited (“SICCO”) by making a tender offer in general for 
the delisting of SICCO securities from the Stock Exchange of Thailand. 



   TheChairmanrequestedthePresidenttogivepresentationtothemeetingthedetails

ofacquisitionofthebusinessofSICCObymakingatenderofferingeneralforthedelistingofSICCO

securitiesfromtheStockExchangeofThailand(“SET”).

   ThePresident (Mrs.KannikarChalitaporn)gavepresentation to themeetingon the

rationales,thesubjectmattersinsummary,andtheconditionspriortoexecutionofthetransactionas

follows:

1. Rationales:
1.1 AfterconsideringthefuturebusinessopportunitiesofSICCOamidstthe

financial liberalization policy and the permission granted to commercial
banks toundertakeandengage inmore typesofbusinesses, including
thecontinuously increasing inmarketcompetition,SICCO’scapability to
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operate its business in the future would be highly affected. Thus, the

Bank’sholding shares inSICCOwouldno longerbeofbenefits to the

Bank’sbusiness.
1.2 AccordingtotheOnePresencePolicyundertheFinancialSectorMaster

PlanimposedbytheBankofThailand,eachgroupoffinancialbusiness
institutionsmay have only one institution that could engage in deposit
taking from public. This is also another limitation. Therefore, it is
necessary for the Bank to consider reducing its investment in SICCO
fromtheexistingofapproximately38.65percentofthetotal issuedand
outstanding sharesofSICCO, soas tobe in compliancewith theOne
PresencePolicyimposedbytheBankofThailand.

1.3 WithrespecttothereductionoftheBank’sshareholdingratioinSICCO,

the Bank had for several years attempted to seek potential investors

interested in investing in SICCO. There were some local and foreign

investors showing their intention for such investment; however, no one

could have reached a final conclusion with the Bank. At the latest

attempt,theBankheldapublicauctionforsellingtheportionofSICCO’s

sharesheldbytheBank.However,iteventuallycameoutthattherewas

noinvestorsubmittinganypreliminarybidtotheBankforconsideration,

andthepublicauctionprocessofSICCO’ssharesheldbytheBankwas

therebyended.

2. SubjectMattersoftheTransactioninSummary:

2.1 Tomakea tender offer in general for thedelistingofSICCOsecurities

fromtheSETatthepriceofBaht6.89pershareorthepricetobeset

according to the relevant notifications of the Securities and Exchange

Commission and/or the relevant notifications of the Capital Market

SupervisoryBoard under the total tender offering size of approximately

Baht2,525Million.

2.2 To dissolve SICCO and return its finance business license to relevant

authority.

2.3 To find alternatives and set measures in order to assist and prevent

SICCO’sdepositors fromloss,andtousetheBank’sbestendeavor for

taking care of SICCO’s employees and other related parties that may

haveanimpacttherefrom.

3. ConditionsPriortotheTransactionExecution

3.1 TheBankmustobtainapprovalfromitsshareholdersintheshareholders

meetingtoproceedwiththetenderofferfordelistingofSICCOsecurities

fromtheSET;
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3.2 SICCOmust obtain approval from its shareholders in the shareholders

meetingtodelistSICCOsecuritiesfromtheSET;and

3.3 The Bank and SICCO must obtain all necessary approvals from the

regulatoryauthoritiesandother relevantagencies, including theBankof

Thailand, theOffice of theSEC and theSET in order to proceedwith

suchtransaction.

   Comments and questions were raised by the shareholders and replied by the

Chairmanandexecutives,whichcouldbesummarizedasfollows:

   1. WhatwastheBank’ssourceof fundfor theacquisitionofSICCO’sbusiness,

andhowwouldtheBanktakecareofSICCO’sdepositorsandemployees?

    ThePresidentadvisedthattheworkingcapital inanamountofapproximately

Baht2,525MillionhadalreadybeenpreparedfortheacquisitionofSICCO’sbusinessandtheBank’s

financialstatuswouldnothavebeenaffectedwhatsoever.Furthermore, theBankhadhadmeasures

andapproaches for takingcareofSICCO’sdepositiorsandpreventing them from incurringany loss

whiletheBankwoulduseitsbesteffortstolookafterSICCO’semployees.


   2. WhatwouldtheBankdoiftheSICCO’sshareholdersmeetingdidnotapprove

thedelistingofitssharesfromtheSETasproposedbytheBank?

    EVP, Banking Finance 1 & Capital Market Division, General Counsel Group

(Mr.PisesSethsathira)repliedthatinsuchevent,itwouldbedeemedthattheconditionsarenotmet

resultingtoanendoftheBank’stenderofferforpurchaseofentireSICCO’ssecuritiesingeneral.


   3. WhydidtheBanknotdothetenderofferforacquisitionofSICCO’ssharesin

2 times in order tomitigate the risk in the eventwhereSICCO’s shareholders did not approve the

delistingofSICCOshareswhile the first tenderofferwouldbe toacquiremore than90percentof

SICCO’sissuedandpaid-upshareswhichtheBankmayimposetheconditionthereunderthatshould

theBankbeunabletoobtainmorethan75percentoftotalissuedshares,suchtenderofferwouldbe

cancelled,andtheBankwouldthen,aftertheaccomplishmentofthefirsttenderoffer,dothesecond

tenderofferintheSICCO’sshareholdersmeetingfordelistingofSICCOsharesfromtheSET?

    ThePresident jointlywith EVP, Banking Finance 1 &CapitalMarketDivision,

General Counsel Group advised that such 2 times tender offering as proposed by the shareholder

couldmaketheBanktobesubjecttoariskiftheBankobtainedsharesfromthetenderoffertogether

withtheexistingsharesmorethan75percentoftotalissuedshares,butstillcouldnothavereached

90percentwheretheBankwouldnothavebeenabletodelistSICCO’ssecuritiesfromtheSET,and

theBankwouldconsequentlynothavebeenabletofollowtheBankofThailand(“BoT”)regulations.
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    TheChairmanaddedthattheBankwouldhavetobeverycarefulandbeable

toclarifytheissuesrelatingtotheBankonlyinordertoavoidanyleadingoverSICCO’sshareholders

whichwouldhaveameetingthisafternoon.


   4. Whydid theBanknot ask for the resolution from the shareholders after the

meetingofSICCO’sshareholderspassedtheresolutionfordelistingofSICCOsharesfromSET,and

whetherornottheBank’stenderofferrequiresapprovalsfromtheOfficeofSECandBoT?

    EVP, Banking Finance 1 & Capital Market Division, General Counsel Group

informedthemeetingthatsincetheBank isashareholderofSICCO,theBankhastorequest fora

resolution from the Bank’s shareholders in order for the Bank to be able to vote in SICCO’s

shareholdersmeetingundertheagendaitemofdelistingSICCO’ssharesfromtheSET.Inthisregard,

shouldtheBankobtainanapprovalvotefromtheBank’sshareholdersfortheacquisitionofSICCO’s

businessandSICCO’sshareholdersmeetingpasstheresolutionfordelistingofSICCOsharesfromthe

SET,theBankwouldthenproceedwiththerequestforapprovalfromtheregulatoryauthorities.


   5. WhydidtheBanknotsellallSICCOsharesheldbytheBank?

    TheChairmanadvisedthattheBankhadtriedtosellSICCOshares,butsuch

dealwiththeinterestedinvestorwasnotofsuccess.


   6. Was thereanyothermajor shareholder inSICCOother than theBankand if

therewas,wasthereanyrelationshipbetweentheBankandsuchshareholder?


    Director,MemberofExecutiveCommittee,andSEVP,GeneralCounselGroup

(Mr.BodinAsavanich)repliedthattheBankwastheonlyonemajorshareholderofSICCO.


    Besides,Director,MemberofExecutiveCommittee,andSEVP,GeneralCounsel

Groupinformedthemeetinginrespectofvariousissuespreviouslyraisedbytheshareholdersthatthe

Bankhad, inorder tocomplywith theOnePresencePolicyof financial institution imposedbyBoT,

triedtodisposeofSICCOsharesheldbytheBankwheresuchdisposingofSICCOshareshadbeen

questionedby theshareholdersmany times.However, theBank’seffortswerenotofsuccess.Thus,

thisapproachof tenderoffer for theentireSICCOshares fordelistingwascomeup,and theBank

would,afterthedelistingofSICCOsharesfromtheSET,dissolveSICCO.


    If the Bank were to do the tender offer under the condition that the Bank

wouldhavetoobtainthesharestogetherwiththeexistingsharesheldbytheBankintheamountof

morethan75percentofthetotalissuedsharesofSICCO,andthereafter,theBankacquiredandheld

sharesmorethan80percent,theBankwouldstillbesubjecttoariskfordelistingofSICCOshares

fromtheSETsincetheshareholdersofSICCOwhoholdsharesmorethan10percentmaybeableto
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object such delisting, and in such event, the Bank would not be able to comply with the BoT’s

regulations.Therefore,theBankoptedtoproceedwiththerequestfordelistingofSICCOsharesfrom

theSETpriortotheexecutionoftenderoffer.Inlightofthis,shouldtheshareholdersofSICCOsatisfy

withtheofferingprice,theywouldsellthesharestotheBank.


   7. WhetherornottheresolutionoftheBank’sshareholderspassedinthemorning

for voting in shareholdersmeeting of SICCO is effectivewhile theminutes of themeeting is to be

adoptedinthenextshareholdersmeeting?

    TheChairmanansweredthattheminutesofthemeetingcouldbedividedinto

2parts, i.e. the1stpart relates to the recordofquestions,commentsandanswerswhichwouldbe

adoptedinthenextroundofmeeting,andthe2ndpartwhichdealswiththeresolutionofthemeeting

wouldbeineffectimmediatelyuponresolutionpassingsincetheresolutionisclearlypassed.


   8. WhatandhowmuchwouldbetheassetstobeobtainedbytheBankforthis

acquisitionofSICCO’sbusiness?

    EVP, Financial Reporting & Controls Division, Finance Group (Mr. Krieng

Wongnongtaey)advisedthattheBankwouldobtaintheinvestmentequivalenttothenetbookvalueof

approximatelyBaht2,500Million.

   Sincetherewasnoothershareholderraisinganyfurtherquestion,theChairmanthen

askedthemeetingtopassresolutiontoapprovetheacquisitionofthebusinessofSICCObymakinga

tenderofferforthedelistingofSICCOsecuritiesfromtheSETasperdetailselaboratedabove.
   Afterdueconsideration,themeeting,withthevoteofnotlessthanthree-quartersof
the total number of votes of the shareholders attending themeeting and having the right to votes,
resolved that the acquisition of thebusiness ofSICCObymaking a tender offer in general for the
delisting of SICCO securities from the SET, the voting by the Bank in the SICCO’s shareholders
meeting for delisting of SICCO securities from the SET, and the proceedingwith the dissolution of
SICCOandthereturningofSICCO’s licensetoundertake financebusiness,beapprovedasper the
followingnumberofvotes:

Approvalvotes 2,368,081,066 equivalenttothepercentageof 84.4413

Disapprovalvotes 269,492,700 equivalenttothepercentageof 9.6097

Abstinentvotes 166,835,074 equivalenttothepercentageof 5.9490


Agenda No. 4 To consider and approve making a tender offer to purchase all securities of 

SICCO Securities Public Company Limited (“SSEC”) in general from other 
shareholders of SSEC after the Bank would have purchased shares in SICCO 
pursuant to the tender offer for all securities of SICCO in general until the Bank’s 
shareholding percentage in SICCO increases up to 50% or more of the total votes 
in SICCO. 
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   The Chairman requested the President to give the presentation to the meeting in

respectofconsiderationandapprovalofmakingatenderoffertopurchaseallsecuritiesofSSECin

general from other shareholders of SSEC after the Bank would have purchased shares in SICCO

pursuant to the tender offer for all securities of SICCO in general until the Bank’s shareholding

percentageinSICCOincreasesupto50%ormoreofthetotalvotesinSICCO.
   ThePresidentpresented to themeeting the rationale for themeetingconsideration
that if, after theBankpurchasedshares inSICCOaccording to the tenderoffer forall securitiesof
SICCO in general as proposed for approval in agenda item 3 above, the Bank’s shareholding
percentageinSICCOwereincreasedupto50%ormoreofthetotalnumberofvotesinSICCO,the
Bankwouldbeobligated tomakea tenderoffer topurchaseallsecuritiesofSSEC ingeneral from
othershareholdersofSSECsince it isanacquisitionofsecurities in formofchainprinciple, i.e. the
BankistogainasignificantcontrolpowerinSICCO,whichisformerlyacompanyholdingsharesin
SSECwhileSICCOpresently holds shares inSSECapproximately70.06percentof the total issued
andoutstanding shares. This is in accordancewith theSEC’s rules and conditionsNo.GorJor. 53/
2545,Re:Rules,ConditionsandProceduresforAcquisitionofSecuritiesforBusinessTakeovers(which
issubsequentlyamendedandmodifiedbytheNotificationoftheCapitalMarketSupervisoryBoardNo.
Tor.Jor. 12/2554, Re: Rules, Conditions and Procedures for Acquisition of Securities for Business
Takeoverscameintoforceandeffecton1June2011).


   There were shareholders giving comments and raising questions which could be

summarizedasfollows:

   1. WhatwastheBank’spolicyinrespectofSSECaftertheBank’smakingtender

offerforSICCOsharesandhowmuchwouldthepurchasepriceforSSECsharesbe?


    EVP, Head of Corporate Finance, Wholesales Banking Group (Mr. Sopon

Asawanuchit) informedthemeetingthat itwasundertheBank’sconsiderationforappropriatemeans

toproceedwithSSEC.WithrespecttothepurchasingpriceforSSECshares,itwouldbecalculated

basedontherelevantnotificationsoftheCapitalMarketSupervisoryBoardbymakingreferencetothe

purchasingpriceofSICCOshares.However,theBankcouldnotrevealthepurchasingpriceofSSEC

atthistimesinceitmighthaveanimpacttothetradingpriceofSSECintheSET.


   2. WhatweretheconditionsfortenderofferforSSEC?

    EVP,BankingFinance 1 andCapitalMarketDivision,GeneralCounselGroup

replied that theBank’smaking tenderoffer forSICCOshares ingeneralwould result to theBank’s

shareholdingratio inSICCOofmorethan50percent.TheBankwouldthenbeobligatedtomakea

tenderoffer forSSECshares ingeneralpursuanttotheruleofchainprincipleoftheCapitalMarket

SupervisoryBoard’snotification.


   3. WhetherornottheBankwouldhavetoobtainapprovalfromthecreditorsof

bothSICCOandSSECforthedelistingofSICCO’ssecuritiesfromtheSET?
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   EVP,FinancialReporting&ControlsDivision,FinanceGroupexplained that there is

noneed for theBank to obtain approval from the creditors ofSICCOandSSEC in order todelist

SICCO’ssecuritiesfromtheSET.

   Sincetherewasnoothershareholderraisinganyfurtherquestion,theChairmanthen

askedthemeeting topass resolution forapprovalon themakingof tenderoffer forallsecuritiesof

SSECingeneraltoothershareholdersofSSECif,aftertheBank’spurchaseofSICCOsharesunder

thetenderofferforallsecuritiesofSICCO,theBank’sshareholdingpercentageinSICCOisincreased

upto50%ormoreofthetotalvotingrightinSICCO.

   Afterdueconsideration,themeeting,withthevoteofnotlessthanthree-quartersof

the total number of votes of the shareholders attending themeeting and having the right to votes,

resolved that themakingofa tenderoffer topurchaseall securitiesofSSEC ingeneral fromother

shareholders of SSEC if, after the Bank’s purchase of SICCO shares under the tender offer for all

securitiesofSICCO,theBank’sshareholdingpercentageinSICCOisincreasedupto50%ormoreof

the total voting right in SICCObe approved so as to be in compliancewith the requirements and

conditionsoftherelevantnotificationsoftheSECand/ortheCapitalMarketAdvisoryBoardwhilstthe

tenderofferpriceandotherconditionsinconnectionwithsuchpurchaseofsharesinSSECwillbein

compliancewith the rulesprescribedby theSECand/or theCapitalMarketSupervisoryBoard, and

thattheBankmayconsiderselling,transferring,disposingoforproceedingwithSSECsharesobtained

as stated above in whatever means as the Bank may deem appropriate, all of which as per the

followingnumberofvotes:

Approvalvotes 2,368,114,256 equivalenttothepercentageof 84.4420

Disapprovalvotes 269,475,437 equivalenttothepercentageof 9.6090

Abstinentvotes 166,835,374 equivalenttothepercentageof 5.9490


Agenda No. 5 To consider and approve authorizing the Executive Committee, or the Chairman of 

the Executive Committee, or the President, or the person(s) whom the Executive 
Committee may assign, to have power and authority to determine conditions and 
other details relating to and/or in connection with the tender offers for all SICCO 
securities and SSEC securities in general to be carried out by the Bank. 



   The Chairman requested the meeting to consider and grant approval on the

delegationofpowertotheExecutiveCommittee,ortheChairmanoftheExecutiveCommittee,orthe

President,ortheperson(s)whomtheExecutiveCommitteemayassign,todetermineorsetconditions

andotherdetails relatingtoand/or inconnectionwiththetenderoffers forallSICCOsecuritiesand

SSECsecuritiesingeneralsothatallsuchtasksindetailscouldbeexecutedwitheaseandflexibility.
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   Since there was no shareholder raising any further question, the Chairman then

askedthemeetingtopassresolutiongrantingandassigningpowertotheExecutiveCommittee,orthe

Chairman of the Executive Committee, or the President or the person(s) whom the Executive

Committeemayassign,toconsiderandsetanyconditionsanddetailsrelatingtoand/orinconnection

withthetenderoffersforallSICCOsecuritiesandSSECsecuritiesingeneral.

   After due consideration, the meeting, with the simple majority votes of the

shareholdersattending themeetingandcasting theirvotes, resolved that thedelegationofpower to

the Executive Committee, or the Chairman of the Executive Committee, or the President, or the

person(s)whomtheExecutiveCommitteemayassign,toconsiderandsetanyconditionsanddetails

relatingtoand/orinconnectionwiththetenderoffersforallSICCOsecuritiesandSSECsecuritiesin

generalbeapprovedwheresuchgrantedpowerandauthorityareinclusiveofbutnotlimitedto:

(a)determining conditions and other details relating to the tender offers for all

securitiesofSICCOandSSECingeneral,aswellasprescribingconditionsand

other details in the relevant forms, appointing the tender offer agent, including

performinganyotherrelevantactsinordertosuccessfullyaccomplishthetender

offeringeneralforthedelistingofSICCOsecuritiesfromtheSETandthetender

offerforallsecuritiesofSSECingeneralduetothechainprinciplerule;

(b)carryingonanyactsrelatingtoand/orinconnectionwiththedelistingofSICCO

securities from the SET, including the dissolution of SICCO and the return of

SICCO’sfinancebusinesslicensetotheauthority,untilthesemattershavebeen

completedsuccessfully;

(c)coordinating and pursuing any acts, which are required to be dealt with the

governmentagenciesorregulatoryauthorities,includingallactsasrequiredunder

therules,conditionsanddetailsof the relevant lawsandregulations,andthose

asrequiredbytheopinionsandguidelinesofthesaidauthorities;and

(d)carrying on any acts relating to and/or in connection with the liquidation of

SICCO, as well as disposing or otherwise arranging with all assets, rights,

liabilitiesandobligationsofSICCOuponliquidatingSICCO,includingdisposingor

otherwisearrangingwithSSECshares tobeacquiredby theBank,asdeemed

appropriate, in case that the Bank would have to purchase SSEC shares

accordingtothetenderofferforallsecuritiesofSSECingeneral.

   Themeeting,withthemajorityvoteoftheshareholderswhoattendthemeetingand

casttheirvote,resolvedasperthefollowingnumberofvotes:

Approvalvotes 2,373,735,755 equivalenttothepercentageof 90.0630

Disapprovalvotes 261,900,737 equivalenttothepercentageof 9.9370

Andabstinentvotes 168,784,374
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   TheChairmantheninformedthemeetingthatallitemsoftheagendaspecifiedinthe

noticeforcallingthismeetingwerefinished.TheChairmanexpressedhisgratitudetotheshareholders

fortheirattendingandgivingcommentsinthemeetingwhichtheBoardwouldtakeallsuchcomments

intoconsideration.



   TheChairmandeclaredthemeetingadjournedat12:30hours.





  Chairman

 (Mr.AnandPanyarachun)





  CompanySecretary

 (Mrs.SiribunchongUthayophas)
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Remuneration of Directors and Board Committee Members and Allocation of Director’s Bonus 


1. RemunerationofBoardMembers:Payablequarterly

 Board Members Chairman Member 

 MonthlyFee AttendanceFee MonthlyFee AttendanceFee

 (Baht) (Baht/Time) (Baht/person) (Baht/Time/Person)

Year 2012  

(Proposed year) 150,000 - 100,000 -

Year 2011 150,000 - 100,000 -



2. Remuneration of Board Committee Members: Attendance fee is payable per presence at the

meeting.(TheBoardCommitteesconsistof:TheExecutiveCommittee,TheAuditCommittee,The

Nomination, Compensation, and Corporate Governance Committee, and The Corporate Social

ResponsibilityCommittee)


 Chairman Member 

 MonthlyFee AttendanceFee MonthlyFee AttendanceFee

 (Baht) (Baht/Time) (Baht/person) (Baht/Time/Person)

The Executive Committee* 

Year 2012 (Proposed year) - - - -

Year 2011 - - 150,000 -

The Audit Committee 

Year 2012 (Proposed year) 75,000 15,000 50,000 10,000

Year 2011 75,000 15,000 50,000 10,000

The Nomination, Compensation,  

and Corporate Governance

Committee 

Year 2012 (Proposed year) 45,000 15,000 30,000 10,000

Year 2011 60,000 15,000 40,000 10,000

The Corporate Social  

Responsibility Committee 

Year 2012 (Proposed year) 45,000 15,000 30,000 10,000

Year 2011 30,000 15,000 20,000 10,000
Remark: * AnydirectorwhoisanexecutiveoftheBankdoesnotreceiveremunerationforservingonany

BoardCommittee.AllcurrentmembersoftheExecutiveCommitteeareexecutivesoftheBank.
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3. Directors’Bonus:Thedirectors’bonusshouldbeallocatedinthemannerconsistentwiththatof

thedividendpaymenttotheshareholders,andallocatedamongthedirectorsattheirdiscretion.


 Allocation of director’s bonus As % of dividend Amount (Million Baht) 

Year2011(Proposedyear) Notmorethan0.5 Notmorethan59.49

Year2010 0.5 50.98


 The said directors’ bonus does not exceed the bonus rate that was allocated to all

directors and that was approved by the shareholder meeting for the performance during the

periodof2004-2009.Inaddition,theallocationofbonustodirectorsisinlinewiththedividend

paymenttotheshareholders.
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Profiles of the Retiring Directors Proposed for Re-election 


Name - last name Mr. Vichit Suraphongchai 


Type of director Director 


Age 66 years 


Nationality Thai 


Education - B.Sc.(Engineering),ChulalongkornUniversity

 - M.Sc.(Engineering),UniversityofCalifornia,Berkeley,U.S.A. 

 - M.B.A.(Management),GraduateSchoolofManagement,UCLA,

  U.S.A.

 - Ph.D.,GraduateSchoolofManagement,UCLA,U.S.A.  

Training courses for directors - RoleoftheChairmanProgram(RCP),ThaiInstituteofDirectors

  Association(IOD)

No. of years on the board - 12years

Experiences - Chairman,NokAirlinesCo.,Ltd.

 - IndependentDirector,ThaiAirwaysPCL

 - BoardofThePublicPolicyDevelopmentOffice(PPDO)

 - TheCommissionfortheJudicialService

 - HonoraryAdvisor,PhantavanichCo.,Ltd.

Positions in other listed companies - None

Positions in non-listed companies - Advisor,TheBureauoftheCrownProperty

 - Director,KempinskiAG

 - Committee,TheTioChewAssociationofThailand

 - DeputyDirector,PeiingSchoolBoard

 - MemberoftheBoard,TheMahidolUniversityCouncil

 - Director,CPBEquityCo.,Ltd.

 - BoardofGovernor,AmataSpringCountryClub

 - Director,SiamCommercialFoundation

 - Chairman,ExcelBiotechCo.,Ltd.

Positions in rival companies/  - None

bank-related companies 

SCB shareholding - None

% of total shares with voting rights - None

Legal dispute in criminal cases (other  - None

than criminal cases with petty offences)  
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Meeting attendance in 2011 - 15outof16BoardMeetings

 - 36outof39ExecutiveCommitteeMeetings

 - 7outof7CorporateSocialResponsibilityCommitteeMeetings

Performance during tenure  









Director nomination criteria 









 

Remark:Informationasof31December2011





 - He has employed his vision and leadership to initiate the

ChangeProgram,enablingtheBanktoreviveitsperformanceto

record remarkableprofitability.Healsoplaysan important role

in formulating strategies, and in reviewing and monitoring the

progressofexecutionplans.

 - TheBoardhasconsidered theNomination,Compensation,and

Corporate Governance Committee’s recommendation and

agrees that Mr. Vichit Suraphongchai is qualified to be a

directorinaccordancewithrelatedlawsandtheBank’sArticles

ofAssociationandBoardCharter.Hispositionasadirectorhas

alsobeenapprovedbytherelevantregulatoryauthorities.
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Profiles of the Retiring Directors Proposed for Re-election 


Name - last name Mr. Bodin Asavanich 


Type of director Director 


Age 67 years 


Nationality Thai 


Education - LL.B.,ThammasatUniversity

 - ThaiBarAssociation

 - MasterofComparativeJurisprudence,NewYorkUniversity,U.S.A.

 - MasterofLaw,NewYorkUniversity,U.S.A.

 - StanfordExecutiveProgram,StanfordUniversity,U.S.A.

Training courses for directors - None

No. of years on the board - 9yearsand11months

Experiences - ManagingDirector,CementhaiLegalCounselLimited

 - ManageroftheLegalDivisionandGroupGeneralCounsel,

  TheSiamCementPCL

 - Member,TheNationalLegislativeAssembly

Positions in other listed companies - DirectorandMemberoftheNominationandCorporate

  GovernanceCommittee,ShinCorporationPCL

 - AdvisortotheCEO,TheSiamCementPCL

Positions in non-listed companies - Director,SCGLegalCounselLimited

 - LegalAdvisor,ElephantReintroductionFoundation

 - ViceChairman,IndustrialDevelopmentFoundation

 - SeniorViceChairman,TheFederationofThaiIndustries

 - Trustee,SirindhornInternationalInstituteofTechnology

Positions in rival companies/  - None

bank-related companies 


SCB shareholding - 15,580OrdinaryShares

% of total shares with voting rights - 0.0005%OrdinaryShares

Legal dispute in criminal cases (other than  - None

criminal cases with petty offences) 
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Meeting attendance in 2011 - 14outof16BoardMeetings

 - 31outof39ExecutiveCommitteeMeetings

Performance during tenure 







 

Director nomination criteria 

 

 

 

 

    

Remark:Informationasof31December2011



 - He has played an important role as a member of both the

BoardofDirectorsandtheExecutiveCommittee,andalsoasa

Senior Executive Vice President, General Counsel Group to

overseelegalandcompliancematters,whicharevaluabletothe

Bank’soperations.

 - TheBoardhasconsidered theNomination,Compensation,and

Corporate Governance Committee’s recommendation and

agreesthatMr.BodinAsavanichisqualifiedtobeadirectorin

accordance with related laws and the Bank’s Articles of

Association andBoardCharter.His position as a director has

alsobeenapprovedbytherelevantregulatoryauthorities.
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Profiles of the Retiring Directors Proposed for Re-election 


Name - last name Miss Supa Piyajitti 


Type of director Director 


Age 57 years 


Nationality Thai 


Education - B.B.A.,ThammasatUniversity

 - LL.B.,ThammasatUniversity

 - Master’sdegreeinPublicAdministration,TheNational

  InstituteofDevelopmentAdministration(NIDA)

 - MiniMBA,MinistryofFinance,Class20,ThammasatUniversity

 - TheNationalDefenseCourse,NationalDefenseCollege

 - HighCertificateInJudicialProcessesforSeniorExecutive,

  NationalJusticeAcademy,JudicialTrainingInstitute,

  OfficeofJudicially

 - LeadershipProgram,CapitalMarketAcademy

Training courses for directors - DirectorCertificationProgram(DCP),ThaiInstituteofDirectors

  Association(IOD)

 - DCPRefresherCourse(Re-DCP),ThaiInstituteofDirectors

  Association(IOD)

No. of years on the board - 2yearsand9months

Experiences - ChiefInspectorGeneral,MinistryofFinance

 - ViceChairman,FinancialInstitutionsDevelopmentFund

 - Director,AgriculturalFuturesTradingCommission

 - DirectorGeneral,StateEnterprisePolicyOffice,MinistryofFinance

Positions in other listed companies - Director,BangchakPetroleumPCL

Positions in non-listed companies - DeputyPermanentSecretary,MinistryofFinance

 - ChairmanoftheBoard,NationalCreditBureauCo.,Ltd.

 - ChairmanoftheBoard,FinansaLifeAssuranceCo.,Ltd.

Positions in rival companies/  - None

bank-related companies  

SCB shareholding - None

% of total shares with voting rights - None
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Legal dispute in criminal cases (other than  

criminal cases with petty offences) 

























Meeting attendance in 2011 

 

 

Performance during tenure 



 

Director nomination criteria 











Remark:Informationasof31December2011









 - While Miss Supa Piyajitti was a director in the Government

Housing Bank (“GHB”), she terminated the employment of an

employeeduetosuchemployee’sbadfaithconduct.Thereafter,

suchemployeefiledacriminallawsuitagainstMissPiyajittias

GHB’sdirectorasadefendantforanoffenceofmalfeasancein

officepursuant totheActonOffenceofStateOrganizationor

StateAgencyOfficial,B.E.2502(A.D.1959).TheCriminalCourt

dismissedthecase(CriminalBlackCaseno.Or.1933/2549,and

RedCaseNo.Or.3257/2550).Theplaintifffiledanappealand

thecase isstillpending inappealproceeding.Suchcasewas

due toherperformanceunder the roleand responsibilityasa

directorinastateorganization.AstheCriminalCourtdismissed

the case, such event does not cause a restriction in taking

positionastheBank’sdirectorinanyrespect.

 - 16outof16BoardMeetings

 - 7 out of 9 Nomination, Compensation, and Corporate

GovernanceCommitteeMeetings

 - Her extensive knowledge and expertise in fiscal, financial,

accounting,andlegalmattershavewellbeenofbenefitstothe

Bank’sBoard.

 - TheBoardhasconsidered theNomination,Compensation,and

Corporate Governance Committee’s recommendation and

agrees thatMissSupaPiyajitti is qualified to be a director in

accordance with related laws and the Bank’s Articles of

AssociationandBoardCharter.Herpositionasadirectorhas

alsobeenapprovedbytherelevantregulatoryauthorities.
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Profiles of the Retiring Directors Proposed for Re-election 


Name - last name Mr. Maris Samaram 


Type of director Independent Director 


Age 69 years 


Nationality Thai 


Education - B.S.B.A.,MajorinAccounting,UniversityoftheEast,Philippines

 - ProgramforManagementDevelopment,HarvardBusiness

  School,U.S.A.

Training courses for directors - DirectorCertificationProgram(DCP),ThaiInstituteofDirectors

  Association(IOD)

 - AuditCommitteeProgram(ACP),ThaiInstituteofDirectors

  Association(IOD)

 - MonitoringtheSystemofInternalControlandRisk 

  Management(MIR),ThaiInstituteofDirectorsAssociation(IOD)

 - MonitoringtheInternalAuditFunction(MIA),ThaiInstituteof

  DirectorsAssociation(IOD)

 - MonitoringtheQualityofFinancialReport(MFR),ThaiInstitute

  ofDirectorsAssociation(IOD)

 - DCPRefresherCourse(DCPRe),ThaiInstituteofDirectors

  Association(IOD)  

No. of years on the board - 8yearsand10months

Experiences - Chairman,SGVNaThalang&Co.Group

 - IndependentDirectorandMemberoftheAuditCommittee,

  SubSriThaiWarehousePCL

 - IndependentDirectorandMemberoftheAuditCommittee,

  IndoramaPolymersCo.,Ltd. 

Positions in other listed companies - IndependentDirector,MemberoftheAuditCommittee,and

  MemberoftheCorporateGovernanceandNominationCommittee,

  TataSteel(Thailand)PCL

 - IndependentDirectorandMemberoftheAuditCommittee,

  IndoramaVenturesPCL
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Positions in non-listed companies - IndependentDirector,MarshPBCo.,Ltd.

 - IndependentDirector,PAC(Siam)Co.,Ltd.

 - ChairmanoftheAuditCommitteeandMemberoftheExecutive

  Committee,AsianInstituteofTechnology(AIT)

 - MemberoftheExecutiveCommittee,HarvardClubofThailand

Positions in rival companies/  - None

bank-related companies  

SCB shareholding - None

% of total shares with voting rights - None

Legal dispute in criminal cases (other than - None  

criminal cases with petty offences) 

Meeting attendance in 2011 - 15outof16BoardMeetings

 - 14outof14AuditCommitteeMeetings

Performance during tenure - InhiscapacityaschairmanoftheAuditCommittee,hebringsto

  theBankoutstandingcredentialsforenhancingtheeffectiveness

  ofitsauditpolicies,practices,andprocedures.

Director nomination criteria - The Board has considered the Nomination, Compensation,

  and Corporate Governance Committee’s recommendation and

  agreesthatMr.MarisSamaramisqualifiedtobeadirectorin

  accordance with related laws and the Bank’s Articles of

  AssociationandBoardCharter.Hispositionasadirectorhas

  alsobeenapprovedbytherelevantregulatoryauthorities.



Type of relationship of Independent Director 


- NatureofrelationshipwiththeBank/parentcompany/affiliatedandassociatedcompaniesorjuristic

 personswithpotentialconflictsofinterestatpresentandduringthepasttwoyears,asfollows;

(1) Beingexecutivedirectors,staffmembers,employeesoradvisorswhoearnsalariesfromtheBank; -No

(2) Beingprofessionalserviceprovider; -No

(3) HadmaterialbusinessrelationshipwiththeBankinsuchawaythatmayaffecttheirindependence. -None

Remark:Informationasof31December2011
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Profiles of the Retiring Directors Proposed for Re-election 
 

Name - last name Assoc. Prof. Kulpatra Sirodom 


Type of director Independent Director 


Age 55 years 


Nationality Thai 


Education - B.B.A.(FirstClassHonors)(Finance),ThammasatUniversity

 - M.B.A.(Finance),WestVirginiaUniversity,U.S.A.

 - Ph.D.(Finance),UniversityofPittsburgh,U.S.A.

Training courses for directors - DirectorCertificationProgram(DCP),ThaiInstituteofDirectors

  Association(IOD)

 - AuditCommitteeProgram(ACP),ThaiInstituteofDirectors

  Association(IOD)

No. of years on the board - 2yearsand6months

Experiences - Director,AgriculturalFuturesExchangeofThailand

 - AdvisortotheRiskManagementCommittee,Government

  HousingBank

 - Advisor,InvestmentBankingDivision,ThanachartSecuritiesPCL

 - HeadoftheDepartmentofFinance,FacultyofCommerceand

  Accountancy,ThammasatUniversity

 - DirectoroftheManagerialAccountingSub-committee,

  TheFederationofAccountingProfessions

Positions in other listed companies - IndependentDirectorandChairmanoftheAuditCommittee,

  ThaiPresidentFoodPCL

 - IndependentDirectorandMemberoftheAuditCommittee,

  PresidentBakeryPCL

 - IndependentDirector,ThaiWacoalPCL

Positions in non-listed companies - Dean,FacultyofCommerceandAccountancy,  

  ThammasatUniversity

 - Director,H.R.H.PrincePijitjirapaTevakulFoundation

 - MemberofOperationCommittee,TheProfessorSangvian

  IndaravijayaFoundation

 - Advisor,TheFederationofAccountingProfessions

 - MemberoftheNominationCommittee,TheAssociation

  toAdvanceCollegiateSchoolofBusiness

 - Director,Asia-PacificAdvisoryCouncil(APAC)
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Positions in rival companies/  - None

bank-related companies 

SCB shareholding - None

% of total shares with voting rights - None

Legal dispute in criminal cases (other than  - None

criminal cases with petty offences) 

Meeting attendance in 2011 - 15outof16BoardMeetings

 - 14outof14AuditCommitteeMeetings

Performance during tenure - Her extensive knowledgeandexperience in financehavebeen

  ofbenefitstoherperformanceasanindependentdirectoranda

  memberoftheAuditCommittee.

Director nomination criteria 












Type of relationship of Independent Director 


- NatureofrelationshipwiththeBank/parentcompany/affiliatedandassociatedcompaniesorjuristic

 personswithpotentialconflictsofinterestatpresentandduringthepasttwoyears,asfollows;

(1) Beingexecutivedirectors,staffmembers,employeesoradvisorswhoearnsalariesfromtheBank; -No

(2) Beingprofessionalserviceprovider; -No

(3) HadmaterialbusinessrelationshipwiththeBankinsuchawaythatmayaffecttheirindependence. -None


Remark:Informationasof31December2011

 - TheBoardhasconsidered theNomination,Compensation,and

Corporate Governance Committee’s recommendation and

agreesthatMrs.KulpatraSirodomisqualifiedtobeadirector

in accordance with related laws and the Bank’s Articles of

AssociationandBoardCharter.Herpositionasadirectorhas

alsobeenapprovedbytherelevantregulatoryauthorities.
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Audit Fees 


(MillionBaht)

 2012   % Change 

 (Proposed year) 2011* from 2011 

1. AuditfeefortheBank 13.07 11.93 9.53

1.1 Auditfee 10.33 9.57 7.89

1.2 AuditfeefortheBank’sforeignbranches 2.74 2.36 16.17

2. AuditfeefortheBank’ssubsidiarycompanies 11.83 12.05 (1.80)

3. Otherservicefees 11.64 10.18 14.39

Remark:*Actualfeespaidin2011.
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Acceptance of Transfer of The Siam Industrial Credit 
Public Company Limited (“SICCO”)’s Entire Business. 



Background 

  HavingconsideredthefuturebusinessopportunityofSICCOinconjunctionwiththepolicy

tofreeupfinancialsectorandthepermissionallowingcommercialbankstoengageinmoretypesof

businessaswellasthecontinuinglyandhighlyincreasingcompetitiveenvironmentinthemarket,the

BankisoftheviewthatSICCO’scapabilitytoundertakeitsbusinesswouldadverselybeaffected,and

there would not be of benefits to the business of the Bank to continue holding SICCO’s shares.

Furthermore,thesocalled“onepresencepolicy”oftheBankofThailand(“BoT”),whichsetsforththe

rulethatonegroupofbusinessmusthaveonlyonefinancialinstitutionthatcouldtakedepositsfrom

thepublicpursuanttotheBoT’sfinancialdevelopmentplan,isalsoanotherrestrictionoftheBank.The

Bankhadtriedtoreduceitsshareholdingratio inSICCO;however, itwasnotofsuccess.Therefore,

othersuitablealternativeswereconsideredbyalwaystakingintoaccounttheprosandconsofeach

option, the applicable laws, rules and regulations, and the fairness and transparency to all stake

holders. Finally, theBank cameupwith thebusiness acquisition ofSICCOby theBankbymaking

tenderofferingeneralforpurchaseofallissuedsecuritiesofSICCOanddelistingSICCO’ssecurities

from The Stock Exchange of Thailand (“SET”) since the shareholders of SICCO would have been

impactedattheslightestdegreethroughthisoption.Thereafter,therewereresolutionspassedinthe

Bank’s extraordinary general meeting of shareholders no. 2/2011 held on 30 June 2011 that such

businessacquisitionofSICCObytheBankbymakingtenderofferingeneralforpurchaseofallissued

securitiesofSICCOanddelistingSICCO’ssecuritiesfromSETwasapproved,andthattheExecutive

Committee,theChairmanoftheExecutiveCommittee,thePresident,oranyotherpersonassignedby

theExecutiveCommitteewasempoweredtoconsiderandsetanyconditionsandtoproceedwithany

mattersrelatingtoand/or inconnectionwithsuchtenderoffertobemadebytheBank. Inaddition,

the shareholders were, in such meeting, also informed as to the Bank’s outline of conduct for

dissolutionofSICCOandreturningofSICCO’sfinancebusinesslicensetotherelevantauthority.

  After the approval resolutionwas passed in theBank’s extraordinary generalmeeting of

shareholdersmentioned above and the shareholdermeeting of SICCOpassed a resolution to delist

SICCO’s securities from SET, the Bank proceeded with the tender offer process for purchase of

SICCO’ssecuritiesingeneralduring21July2011to22September2011.TheBankalsoacceptedto

purchaseSICCO’ssecuritiesproposedforsalebyminorityshareholdersofSICCOaftertheendofthe

saidtenderofferperiodbeforedelistingofSICCO’ssecuritiesfromSET. Inthisregard, theboardof

SETthengrantedapprovalforthedelistingofSICCO’ssecuritiesfromSETon7October2011.Asof

31January2012,thenumberofSICCOsharesheldbytheBankwas595,781,672sharesequivalentto

99.73percentofthetotalissuedsharesofSICCO.
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  IntheBank’sBoardofDirectorsmeetingno.12/2011heldon23August2011,theoutline

ofconductforsuitablemanagementofassetsandliabilitiesofSICCOinordertodissolveSICCOwas

considered,and itwasresolvedthat theSICCO’sbusinessdissolutionplanbytransferringtheentire

business of SICCO to the Bank under The Financial Sector Master Plan Phase II of the BoT be

approved.SuchBoT’splanwasdevelopedwiththemainpurposesofencouragingthecompetitiveness

amongfinancial institutions,promoting the financial institution’strength inorder for it tobecomethe

securebackboneofoveralleconomicsystem,andincreasingthesizeofthefinancialinstitutionforthe

attainment of economies of scale and scope through voluntarymerger.Moreover, taxmeasures for

costreductioninconnectionwiththemergerwereincludedinsuchplan.

  TheBankthereforepreparedaplan,namely“PlanforTransferandAcceptanceofTransfer

of the Entire Business of The Siam Industrial Credit Public Company Limited to and by The Siam

Commercial Bank Public Company Limited” (the “Business Transfer Plan”), and submitted such

BusinessTransferPlan toBoT forapprovalon23December2011.Thereafter, theBusinessTransfer

PlanwasapprovedbyBoTandpublished intheGovernmentGazetteon8March2012pursuant to

Sections731and742oftheFinancial InstitutionBusinessAct,B.E.2551(A.D.2008),whichcouldbe

summarizedasfollows:
 1Section73Whereanyfinancialinstitutionwishestoamalgamateitsbusinesswithanotherfinancialinstitution,transferoracquire
theentirebusinessoranessentialpartofthebusinesstoorfromanotherfinancialinstitution,orwhereanyfinancialinstitutionormajor
shareholderofanyfinancialinstitutionwishestopurchaseorobtainsharesinanotherfinancialinstitutionregardlessofwhetheritisthe
sametypeof financial institutionordifferent type inorder toamalgamate, transferoracquirebusinesswhichshallcausethe financial
institutiontohaveamorestablepositionoroperation,thefinancial institutionorthemajorshareholderofafinancial institution,asthe
casemaybe,shallsubmitaproposaldisclosingoperatingdetails to theBankofThailand.Uponapproval, theBankofThailandshall
issueanotificationoftheapproval.TheBankofThailandmaystipulateatimelineandanyconditionsinthenotification.
Intheundertakingoftheapprovedproposalunderthefirstparagraph,iftheinvolvedfinancialinstitutionsfinditnecessarytotakeany
actionsrelatedtothefollowingprovisions,theenforcementoftheseprovisionsshallbeexempted,asthecasemaybe.
 (1)Sections237,1117,1119,1145,1185,1220,1222,1224,1225,1226,1238andSection1240oftheCivilandCommercialCode.
 (2)Section31,Section33paragraphtwo,Section52,Section54paragraphtwo,Sections102,107,136(2),137,139,140,141,

146,147,and148ofthePublicCompanyLimitedActB.E.2535.
 (3)Sections114and115oftheBankruptcyActB.E.2483,onlythepartthat isrelevanttothetransferofassetsoranyactivity

relatedtoassetsinthecourseofmergeroracquisition.
 In thecase that there isanydamage toanypartydue to theundertakingunderparagraph two, the financial institutions that
amalgamatedoracquiretheentireorpartialbusinessshallbejointlyliableforthosedamages.
 2Section74UponissuanceoftheapprovaloftheBankofThailandinaccordancewithSection73,financialinstitutionswhichare
amalgamating,transferringoracquiringthetransferofallorpartsofthebusinessshallconveneashareholders’meetingtoconsiderthe
amalgamation, transfer or acquisition. In respect thereto, provisions in the regulations governing shareholders’ meeting for the
amalgamation, transfer or acquisition of business in accordance with the Civil and Commercial Code or the law governing public
companylimited,asthecasemaybe,shallbeenforced.
 For the shareholders’meeting under paragraph one, such financial institutions shall ceasemaking any registration on shares
transferaftersevendaysfromthedatethattheapprovaloftheBankofThailandisannouncedasprescribedinSection73,untiltheday
of the shareholders’meeting. Thenoticeof the shareholders’meeting shall be sent not less than sevendays in advancebut not to
exceed fourteen days. In addition, the notice of the shareholders’ meeting shall be advertised in accordance with the regulation
prescribedinthenotificationoftheBankofThailand.
 In the meeting, the amalgamation, transfer or acquisition of the business shall be deemed legally approved upon receiving
approvalfromnolessthanthreequartersofthevotesoftheshareholderspresent.
 Whereagovernmentagencyorastateenterpriseholdsastakeofninetypercentormoreinanyfinancial institution,oncethe
approvalmadeby theBankofThailand insannounced inaccordancewithSection73, theapprovalof theBankofThailandshallbe
deemedasresolutionoftheshareholders’meetingandtheamalgamation,transferoracquisitionofthebusinessshallbedeemedlegally
approvedwithouthavingtoconveneashareholders’meetinginaccordancewithparagraphone.
 ItisprohibitedforanypersontofileabankruptcysuitagainstthefinancialinstitutionsunderSection73inthedurationthatthe
amalgamation,transferoracquisitionisbeingprocessedasapprovedbytheBankofThailandunderSection73.
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Procedural Guideline 

  The Bank is to accept the transfer of the entire assets and liabilities of SICCO on the

transferring date as the Bank’s assets and liabilities. After such transfer is finished, the Bank will

dissolveSICCOandreturnSICCO’sfinancebusinesslicensetotherelevantauthority.However,asthe

Bankhasheldalmost100percentofthetotalSICCOissuedshares,thefinancialstatementsofSICCO

have been consolidated with the Bank’s financial statements pursuant to the consolidation method

sinceSeptember2011.Consequently,itwillbeonlythetransferofassetsandliabilitiesthatcouldhave

an effect to the Bank’s non-consolidated financial statements without any impact to the Bank’s

consolidatedfinancialstatementswhatsoever.




Anticipated Benefits to the Bank 

  SincethetransferofentirebusinessofSICCOtotheBankistoberenderedpursuantto

the BoT’s financial sector master plan, there will, after the completeness of such transfer and

acceptanceoftransferofbusiness,beonlyoneinstitution,whichistheBank,totakedepositfromthe

public.

  In termofbusiness,due to the fact that thecorebusinessofSICCO is to takedeposit

fromand to lendmoney to retail and commercial customerswhich is similar to that of the current

businessoftheBankwhilstthetotalassetsizeofSICCOisonly0.66percentofthatoftheBank,the

Bank’sbusinessplanwillnotbe impactedwhatsoeverandtheBankmaystillbeabletofollowand

applytheexistingpolicies,proceduralpractices,andresourcesoftheBankforthesoundtransferof

suchentirebusinessofSICCOwithoutanyimpacttoitscustomersandotherrelevantpersons.

  After the Bank’s acceptance of transfer of the entire business of SICCO, the Bank will

remainthepremiereuniversalcommercialbankinthecountrywithits3rdand1stranksintermofasset

sizeandmarketcapitalization,respectively.


Proceedings Before the Transferring Date 

1. toconductduediligenceexerciseoverallassetsandliabilitiesofSICCOindetails;

2. toanalyzeinformationobtainedfromduediligenceexerciseinordertofindtheway

orproceduretoacceptthetransferofassetsandliabilities;

3. toliaiseandcoordinatewiththerelevantpersonandpreparetheITsystemtoserve

andmergetheSICCO’sdatawiththoseoftheBank;and

4. topreparefortheBank’sreadinessinorderfortheBanktobeabletomanagethe

transferredassetsandliabilitiessoundly.
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Proceedings on the Transferring Date 
  Accordingtotheprovisionsundertheagreementforbusinesstransferenteredintobyand
betweentheBankandSICCO,theBankistoacceptthetransferofassetsandliabilities,includingany
contingentliabilitiesandencumbrancesofSICCOinexistingasofthedateoftransfer,astheBank’s
ownassets and liabilities and tobecome theparty to the contractspreviously entered intoby and
betweenSICCOanditscounterpartyorthirdparty,allofwhichinaccordancewiththeprovisionsof
Sections 753 , 764 and 775 of the Financial Institution Business Act, B.E. 2551 (A.D. 2008). In this
regard,theBankwillmakepaymentinconsiderationofthetransferredbusinesstoSICCOattheprice
equal to thebookvalueofsuchassetsofSICCOasonthetransferringdatepursuant to theterms
andconditionssetoutintheagreement.


Proceedings After the Transferring Date 

  TheBankwilldissolveSICCO’sbusinessandreturnSICCO’slicensetoundertakefinance

businesstotheBoTaswellasrevokeSICCOfrombeingacompanyintheBank’sgroupoffinance

business.


Estimated Time Frame 
  For legal validity, compliance, correctness and completeness purposes, several steps are
neededtobetakeninconnectionwiththistransfertoandacceptanceoftransferofSICCO’sbusiness
bytheBank;forinstances,conveningashareholdermeetingoftheBankinordertoobtainanapproval
fortheacceptanceoftransferoftheentirebusinessofSICCO,andholdingashareholdermeetingof
SICCOinordertoobtainanapprovalforthetransferoftheentirebusinessofSICCOtotheBank.The
Bankis,onthetransferringdatepreliminarilyexpectedtooccurwithinthethirdquarterof2012(oron
anyotherdatetheExecutiveCommittee,theChairmanofExecutiveCommittee,thePresident,orthe
personassignedbytheExecutiveCommittee,theChairmanofExecutiveCommittee,orthePresident,
maydeemappropriate),toacceptthetransferofentirebusinessofSICCOpursuanttotheBusiness
Transfer Plan already been approved by the BoT pursuant to the agreement for business transfer
enteredintobyandbetweentheBankandSICCO.Itisalsoexpectedthatallprocessesofacceptance
oftransferoftheentirebusinessofSICCObytheBank,dissolutionofSICCO’sbusiness,andreturning
ofSICCO’sfinancebusinesslicensetotheBoTwouldbecompletedwithintheendof2012.


 3Section75RegardingfinancialinstitutionsundertakingproceedingsinaccordancewithSection73paragraphone,ifthereisa
transferofguaranteedassetsotherthanrightsofmortgage,rightsofpledgeorrightsarisenfromguaranteewhichshallbelongtothe
transferee in accordance with Section 305 of the Civil and Commercial Code, any other guarantees shall belong to the merged or
acquiringfinancialinstitution,asthecasemaybe.
 4Section76Regarding financial institutionsundertakingproceedings inaccordancewithSection73paragraphone, if there is
legalenforcementofrightcaseinthemidstofcourtproceeding,themergedoracquiringfinancialinstitution,asthecasemaybe,shall
subrogatethecounterparty’srightinsuchacaseandmayintroducenewevidencetocounterpreviouslysubmitteddocuments,cross-
examine witnesses already cross-examined, raise objection on evidences taken. In addition, in the case where a verdict has been
rendered,suchfinancialinstitutionshallsubrogatetherightsofthecreditorordebtorinsuchverdict.
 5Section77TheprocessoftransferringallorpartsofthebusinessapprovedbytheBankofThailandshallproceedunderthe
provisionsunder thisChapter. In this regard, transferofclaimspertaining tosuch transferringofbusinessshallbedonewithoutprior
noticetodebtorsasrequiredbySection306oftheCivilandCommercialCode.However,suchexceptionshallnotaffecttherightsof
debtorstodefendinaccordancewithSection308paragraphtwooftheCivilandCommercialCode.
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Guidelines for Meeting Registration, Required Documents, Proxy Appointment, 
and Vote Casting and Counting 

Annual General Meeting of Shareholders No. 189 
The Siam Commercial Bank Public Company Limited 

5 April 2012 


A) Registration and Documents Required to be Shown prior to Attending the Meeting 

 TheBankwillopentheregistrationcounterformeetingattendanceanddocumentexaminationat

8:00hoursatMahisornAuditorium,TheSiamCommercialBankPublicCompanyLimited,HeadOffice

locatedat9RutchayothinRoad,KhetJatujak,Bangkokaspertheattachedmap.

 Inthisconnection,abarcodesystemformeetingattendanceregistrationwillbeappliedbythe

Bank for convenient purpose and in order to speed up the registration process. Therefore, each

shareholder isrequiredtobringinthedocumentspreviouslydeliveredbytheBanktogetherwiththe

noticeforcallingthemeetingonwhichtherelevantbarcodeisprintedforthemeetingregistration.


Documents required for the meeting registration and attendance (as the case may be) 
1. In the event that the shareholder is a natural person: 

1.1 Attendanceinperson:

 A non-expired identification document issued by a governmental authority on which the

cardholder’sphotoalsoappears;suchas,apersonalidentificationcard,adrivinglicense,

aforeigneridentificationcard,orapassport.

1.2 Attendancebyproxy:

(a) aProxyformB(theformofwhichisattachedtothenoticeforcallingthemeetingof

theshareholders),thatiscompletelyfilled-inandsignedbytheproxygrantorandthe

proxy,andaffixedwithBaht20stampduty;

(b) a photocopy of identification document of the proxy grantor issued by a

governmentalauthorityas referred to inclause1.1aboveandcertifiedas trueand

correctbytheproxygrantor;and

(c) an identification document of the proxy issued by a governmental authority as

referredtoinclause1.1above.

2. In the event that the shareholder is a juristic person: 

2.1 Attendanceinpersonbyanauthorizedrepresentativeoftheshareholder:

(a) an identification document of such authorized representative issued by a
governmentalauthorityasreferredtoinclause1.1above;and
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(b) aphotocopyoftheAffidavitorCertificateofIncorporationoftheshareholderissued

by theMinistry ofCommerce, a competent authority of the country inwhich such

juristic person is situated, or an officer of such juristic person, in where the

informationastothename,theaddressoftheheadoffice,andtheperson(s)having

power toplacehis/her/theirsignature(s)or toactonbehalfofsuch juristicperson

(including any condition or limitation thereof), etc. must be specified, which the

issuing date of such document must not be longer than 1 year prior to the

shareholdersmeetingdate,andsuchdocumentmustbecertifiedastrueandcorrect

bysuchauthorizedrepresentative(s).

2.2 Attendancebyproxy:

(a) aProxyFormB(theformofwhichisattachedtothenoticeforcallingthemeeting

oftheshareholders),thatiscompletelyfilled-inandsignedbytheproxygrantorand

theproxy,andaffixedwithBaht20stampduty;

(b) aphotocopyoftheAffidavitorCertificateofIncorporationoftheshareholderissued

by theMinistry ofCommerce, a competent authority of the country inwhich such

juristic person is situated, or an officer of such juristic person, in where the

informationastothename,theaddressoftheheadoffice,andtheperson(s)having

power toplacehis/her/theirsignature(s)or toactonbehalfofsuch juristicperson

(including any condition or limitation thereof)must be specified, which the issuing

date of such documentmust not be longer than 1 year prior to the shareholders

meeting date, and such document must be certified as true and correct by the

authorizedrepresentative(s)ofsuchjuristicperson;

(c) a photocopy of identification document of each of the authorized representative(s)

whosignedtheproxyformasperdetailreferredtoinclause1.1aboveandcertified

astrueandcorrectbysuchauthorizedrepresentative;and

(d) an identification document of the proxy issued by a governmental authority as

referredtoinclause1.1above.

3. In the event that the shareholder appoints a custodian in Thailand as its deposit taker and 

take carer of the shares: 

(a) a Proxy Form C referred to in paragraph “B) Appointment of Proxy” below that is

completelyfilled-inandsignedbytheproxygrantorandtheproxy,andaffixedwithBaht

20stampduty;

(b) aconfirmationletterastothefactthatthecustodianhasobtainedalicensetoundertake

orengageincustodianbusiness;

(c) aphotocopyofAffidavitofthecustodianissuedbytheMinistryofCommercenotlonger

than1yearprior to theshareholdersmeetingdateandcertified trueandcorrectby the

authorizedrepresentative(s)ortheattorney-in-factofthecustodian(ifapowerofattorney

ispresented,suchpowerofattorneymuststatethattheattorney-in-factisempoweredto

certifythedocumentassuch);
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(d) aphotocopyof identificationdocumentofeachof theauthorizedrepresentative(s)of the

custodianwhosignedtheproxyformorthepowerofattorneyissuedbyagovernmental

authority as referred to in clause 1.1 above and certified as true and correct by such

authorizedrepresentative;

(e) a photocopy of an unexpired power of attorney of the custodian should there be an

appointmentofattorney-in-facttoactonbehalfofthecustodian,certifiedtrueandcorrect

by the authorized representative(s) or the attorney-in-fact of the custodian (if the

attorneyin-fact is authorized to certify document on behalf of the custodian), and a

photocopyoftheidentificationdocumentoftheattorney-in-factissuedbyagovernmental

authorityas referred to inclause1.1abovecertified trueandcorrectby theattorney-in-

fact;and

(f) anidentificationdocumentoftheproxyissuedbyagovernmentalauthorityasreferredto

inclause1.1above.

 Should any document presented not be made in Thai or English, English translation thereof

certifiedcorrecttranslationbytheauthorizedrepresentative(s)oftherelevantjuristicpersonmustalso

bemadeandattached.



 The Bank shall refuse the registration and not allow the shareholder and/or the proxy to 

attend the shareholders’ meeting in any of the following cases: 

1. thephotocopyoftheAffidavitorCertificateofIncorporationoftheshareholderissuedby

theMinistryofCommerce,agovernmentalauthorityof thecountry inwheresuch juristic

personissituated,oranofficerofsuchjuristicperson,isissuedanddatedlongerthana

periodof1yearpriortothemeetingdate;or

2. theproxyformisnotsignedorexecutedbytheproxygrantor;or

3. thereisanychangeinmaterialinformationcontainedintheproxyformwithouttheproxy

grantor’ssignaturecertifyingoneachplaceofsuchchange;or

4. the identification document of the proxy grantor and/or the proxy required for the

registrationarenotcompletedasspecifiedbytheBank.


B) Appointment of Proxy 

1. Appointment of another person as a proxy: 

1.1 Aproxygrantormust appoint andauthorizeonlyoneproxy to attend themeeting

andcast thevotesonhis/her/itsbehalfand thenumberofsharesheldbysucha

proxygrantorcannotbesplitformorethanoneproxyinordertoseparatethevotes.

1.2 Aproxygrantormustfillininformationintheproxyformandthesignaturesofboth

theproxygrantorandtheproxymustbeplacedcorrectlyandcompletelytherein.
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1.3 Aproxygrantormustplacesignatureontheplaceonwhichthereisanyamendment

as to the vote casting of the relevant agenda. Should there be no appearance of

suchsignature,itwillbedeemedas“thepersonnotentitledtovote”insuchagenda.

1.4 Aproxymustpresentandhanddeliver thecompletedproxy form to theofficerof

theBankattheplaceofmeetingpriortoattendingthemeeting.

2. Proxy Form 

  TheBankhaspreparedproxyformsbasedonthoseprescribedintheNotificationofthe

BusinessDevelopmentDepartment,Re:ProxyForm(No.5),B.E.2550(A.D.1997)pursuanttowhich

thereare3formsofproxytheshareholdermayuse:

  ProxyFormA isageneralwhichisnotacomplicatedform;

  ProxyFormB istheforminwhicheachparticularmatterindetailisspecified;and

  ProxyFormC istobeappliedincasethataforeignshareholderappointsacustodianin

     Thailandtotakedepositandtakecareofshares.

  Inthisregard,acopyofProxyFormBhasbeendeliveredtoeachoftheshareholdersby

theBankinorderforanyshareholder,whoisunabletoattendthemeetinginperson,toappointany

other person or any one of the Bank’s independent directors (the list of such Bank’s independent

directorsareasspecifiedbytheBank)asaproxyofsuchshareholdertoattendandcastthevoteson

behalfoftheshareholderinthemeeting.

  In the event that a shareholder is desirous to appoint a proxy in general, such a

shareholder may apply the Proxy Form A. Should a shareholder be a foreign investor for which a

custodianofthesharesinThailandisappointed,suchashareholdermaydownloadandusetheProxy

FormCavailableathttp://www.scb.co.th

3. Appointment of the Bank’s independent director(s) as a proxy 

3.1 Aproxy grantormust specify 2 names and information of theBank’s independent

directors in order to appoint a proxy. This is due to the fact that should an

independent director of the Bank be unable to attend themeeting because of an

occurrenceofanyforcemajeureevent,anotherindependentdirectorwillthenbeable

to attend and vote in the meeting on behalf of such shareholder. Names and

informationofsuchindependentdirectorsareasfollows:

(1) Mr. Anand Panyarachun, Chairman of the Board, Independent Director, 

and Member of the Corporate Social Responsibility Committee, 79 years 

of age, residing at No. 26/2 Soi Paidee Madee, Sukhumwit 53 Road, 

Kwaeng Klongtan Nuea, Khet Watthana, Bangkok; and 

(2) Khunying Jada Wattanasiritham, Independent Director, Member of 

Nomination, Compensation and Corporate Governance Committee, and 

Member of Corporate Social Responsibility Committee, 66 years of age, 

residing at No. 54 Soi Setthabut, Sukhumwit 61 Road, Kwaeng Khlongtan 

Nuea, Khet Watthana, Bangkok. 
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3.2 Aproxygrantormustfill inthe informationandplacehis/her/itssignature(s)onthe

proxyformandputthecompletedproxyformaswellasthedocumentsrequiredinto

thebusinessreplyenvelopedeliveredbytheBanktogetherwiththenoticeforcalling

themeetingof the shareholders, seal and thendeliver it viapost to theCompany

SecretaryoftheBankwithouthavingtoaffixanypostagestamp.Kindlysendsucha

sealedenvelopeinadvanceinorderfortheCompanySecretarytobeabletoreceive

itby4April2012.


C) Vote Casting and Counting 

1. Vote Casting 

1.1 In order to cast the votes in each agenda item, the Chairman will ask the

shareholdersand theproxies thereof in themeetingwhowish todisapproveor to

abstaintheirvotestoraisetheirhands:

• If there is any shareholder or proxy showing his/her hand for disapproval or

abstinentvotes,suchshareholderorproxymust recordormarkhis/hervotes

fordisapprovalorabstinentvotesintheballotsgiventotheshareholdersprior

to attending themeeting room, and hand deliver such ballots to the Bank’s

officer(s).AnyshareholderorproxywhofailstodelivertheballotstotheBank

officer(s)shallbedeemedasashareholderorproxywhoapprovessuchitem

ofagenda.
• If there is no shareholder showing his/her hand for disapproval or abstinent

votes, it shall be deemed that themeeting unanimously resolves to approve
suchagendaasproposedbytheChairman.

1.2 If a proxy grantor does not specify his/her/its intention as to how to vote in an

agenda item in theproxy formorsuch intention isnotclearlyspecified therein,or

there is any matter other than those specified in the proxy form which is to be

consideredandresolvedinthemeeting,orthereisanychangeoramendmenttoany

fact inthemeeting, theproxywillbeentitledtoconsiderandvote insuchagenda

itemastheproxymaydeemappropriate.
1.3 Intheeventwhereashareholderappointsaproxytoattendandvoteonitsbehalf

pursuant to its intention tovote forapproval,disapproval,orabstinentvote (as the
case may be) as marked in the proxy form for the relevant agenda item in
compliance with the regulations, the Bank will record and collect such votes as
markedorspecifiedbytheshareholderintheproxyforminadvance,andtheBank
willnothandovertheballotstotheproxyinrespectoftheagendaitemforwhich
theshareholderalreadyexpresseditsintentionastohowtovoteasspecifiedinthe
proxyform.
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2. Vote Counting 
2.1 AbarcodesystemwillbeappliedbytheBankforcountingvotes.
2.2 Oneshareshallbecountedasonevote.
2.3 Thevotecountingineachagendaitemwillbedividedinto4categoriesasfollows:

• In the event of the agenda item for which a simple majority vote of the
shareholderswhoattendandcasttheirvotesisrequired(accordingtoSection
107 (1)of thePublicLimitedCompaniesAct,B.E.2535 (A.D.1992),only the
numberofapprovalanddisapprovalvotescastedby theshareholderswillbe
appliedas thebasenumberofvotes forcalculationpurposeexclusiveof the
numberofabstinentvotes.

• Intheeventoftheagendaitemforwhichavoteofnotlessthantwo-thirdsof
thetotalnumberofvotesofshareholderswhoattendthemeeting isrequired
(according to the second paragraph of Section 90 of the Public Limited
Companies Act, B.E. 2535 (A.D. 1992), the total number of votes of the
shareholderswho attend themeetingwill be applied as the base number of
votes for calculation purpose in where all of the approval, disapproval and
abstinentvoteswillbeincluded.

• Intheeventoftheagendaitemforwhichavoteofnotlessthanthree-quarters

ofthetotalnumberofvotesofshareholderswhoattendthemeetingisrequired

(according to the third paragraph of Section 74 of the Financial Institution

Business Act, B.E. 2551 (A.D. 2008), the total number of votes of the

shareholderswho attend themeetingwill be applied as the base number of

votes for calculation purpose in where all of the approval, disapproval and

abstinentvoteswillbeincluded.

• Intheeventoftheagendaitemforwhichavoteofnotlessthanthree-quarters

of the total number of votes of shareholderswho attend and are entitled to

voteisrequired(accordingtoSection107(2)ofthePublicLimitedCompanies

Act,B.E.2535(A.D.1992),thetotalnumberofvotesoftheshareholderswho

attendandareentitledtovotewillbeappliedasthebasenumberofvotesfor

calculation purpose in where all of the approval, disapproval and abstinent

voteswillbeincluded.

2.4 Anyvotecastinginthemannerstatedbelowshallbedeemedasthevotecastedby

“thepersonnotentitledtovote”:

Shareholderspresentinperson

• Thereisnovotecastingspecifiedintheballot;or

• thereismorethan1typeofvotecastingintheballot.


Proxy

• Thereisavotecastingbytheproxygrantorappearingintheproxyformand

there isalsoanamendment tosuchvotecastingwithout theproxygrantor’s

signatureontheplaceofamendment;or
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• Ifthereisnovotecastingbytheproxygrantorappearingintheproxyformfor

wheretheproxyisentitledtocastthevoteinthemeetingand:

o thereisnovotecastingspecifiedintheballot;

o there ismore thanone typeofvotecasting in theballot (other than in

thecaseofvotecastingbycustodian);or

o the number of votes casted in the ballot is more than the number of

sharesentitledtovote(incaseofcustodian).

2.5 The Chairman of themeeting or any other person assigned by the Chairman will

announce the vote casting result in each agenda item after the vote casting in

respectofsuchagendaitemisended.


 In light of this, theChairmanof themeetingor anyother person assignedby the

Chairmanwillbrieftheshareholdersastothevotecastingandcountingpriortothebeginningof

thefirstagendaitem.
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Profiles of the Directors Proposed by the Bank to Serve as Proxy for Shareholders 


Name - last name Mr. Anand Panyarachun 
 

Type of director Chairman of the Board, Independent 

 Director, and Member of the Corporate 

 Social Responsibility Committee 


Age 79 years 


Nationality Thai 

Address 26/2SoiPaideeMadee,Sukhumvit53Road,KwaengKlongtonNuea,

 KhetWattana,Bangkok

Education - B.A.(Honours)inLaw,TrinityCollege,UniversityofCambridge,U.K.

Training courses for directors - None

No. of years on the board - 1stTenure:8yearsand2months

 - 2ndTenure:19yearsand2months

Experiences - PrimeMinisterofThailand

 - Chairman,Saha-UnionPCL

 - Chairman,TheFederationofThaiIndustries

 - Chairman,TheNationalEconomicandSocialAdvisoryCouncil

 - Chairman,TheNationalReconciliationCommission

 - ChairmanoftheBoardofTrustees,MekongRegionLawCenter

 - MemberoftheInternationalAdvisoryBoard,American 

  InternationalGroupInc.(AIG)

Positions in other listed companies - Chairman,EasternStarRealEstatePCL

Positions in non-listed companies - Chairman,ChiangMaiNightBazaarCo.,Ltd.

 - Chairman,CambridgeThaiFoundation

 - UNICEFambassadorforThailand

 - ChairmanofInternationalAdvisoryBoard,TheCarlosP.Romulo

  Foundation

 - HonoraryInternationalAdvisor,TheGovernorsofDulwichCollege,

  London,U.K.

 - MemberoftheAdvisoryCouncil,TransparencyInternational

 - Trustee,UThantInstitute

 - Fellow,DulwichCollege,London,U.K.

 - Consultant,ChevronAsiaSouthLtd.

 - Director,SiamCommercialFoundation

 - Chairman,GreenGlobeInstitute
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Positions in rival companies/  - None

bank-related companies 

SCB shareholding - 461,093OrdinaryShares

% of total shares with voting rights - 0.0136%OrdinaryShares

Legal dispute in criminal cases (other than  - None

criminal cases with petty offences) 

Meeting attendance in 2011 - 16outof16BoardMeetings

 - 7outof7CorporateSocialResponsibilityCommitteeMeetings

Performance during tenure - He brings an unparalleled perspective on the macro-level

  challenges facing the Bank and plays an important role in

  promoting goodgovernance and corporate social responsibility

  activitieswithintheBank.

Interests in the agenda item(s) of this meeting - Intheagendaitemrelatedtodirectors’remuneration.



Type of relationship of Independent Director 


- NatureofrelationshipwiththeBank/parentcompany/affiliatedandassociatedcompaniesorjuristic

 personswithpotentialconflictsofinterestatpresentandduringthepasttwoyears,asfollows;

(1) Beingexecutivedirectors,staffmembers,employeesoradvisorswhoearnsalariesfromtheBank; -No

(2) Beingprofessionalserviceprovider; -No

(3) HadmaterialbusinessrelationshipwiththeBankinsuchawaythatmayaffecttheirindependence. -None

Remark:Informationasof31December2011
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Profiles of the Directors Proposed by the Bank to Serve as Proxy for Shareholders 


Name - last name Khunying Jada Wattanasiritham 


Type of director Independent Director,  

 Member of the Nomination, 

 Compensation and Corporate  

 Governance Committee, and 

 Member of the Corporate Social  

 Responsibility Committee 


Age 66 years 


Nationality Thai 

Address 54SoiSettabut,Sukhumvit61Road,KwaengKlongtonNuea,

 KhetWattana,Bangkok

Education - B.A.(NaturalSciencesandEconomics),UniversityofCambridge,U.K.

 - M.A.(NaturalSciencesandEconomics),UniversityofCambridge,U.K.

 - M.A.(EconomicDevelopment),WilliamsCollege,U.S.A.

Training courses for directors - RoleoftheChairmanProgram(RCP),ThaiInstituteofDirectors

  Association(IOD)

 - DirectorCertificationProgram(DCP),ThaiInstituteofDirectors

  Association(IOD)

 - AuditCommitteeProgram(ACP),ThaiInstituteofDirectors

  Association(IOD)

 - MonitoringtheQualityofFinancialReport(MFR),ThaiInstitute

  ofDirectorsAssociation(IOD)

 - MonitoringtheInternalAuditFunction(MIA),ThaiInstitute

  ofDirectorsAssociation(IOD)

No. of years on the board - 12yearsand10months

Experiences - EconomicResearchDepartment,TheBankofThailand

 - President,TheSiamCommercialBankPCL

 - Member,TheNationalLegislativeAssembly

 - IndependentDirectorandChairmanoftheAuditCommittee,

  PTTPCL

 - DirectorandChairmanoftheAuditCommittee,TheStock

  ExchangeofThailand

 - ChairmanandChairmanoftheCompensationCommittee,

  ThaiAssetManagementCorporation
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Positions in other listed companies - Chairman,SCBLifeAssurancePCL

 - Chairman,SiamCommercialSamaggiInsurancePCL

 - IndependentDirectorandMemberoftheAuditCommittee,

  MinorInternationalPCL

Positions in non-listed companies - Chairman,ThaiInstituteofDirectorsAssociation(IOD)

 - Director,SiamPiwatCo.,Ltd.

 - Director,SiamPiwatHoldingCo.,Ltd.

 - BoardofTrustee,MemberoftheExecutiveCommittee,and

  MemberoftheAuditCommittee,AsianInstituteofTechnology(AIT)

 - Director,SiamCommercialFoundation

 - Director,RajPrachaSamasaiFoundationundertheRoyal

  PatronageofH.M.theKing

 - Chairman,SiamParagonDevelopmentCo.,Ltd.

 - ExpertMember,TheGovernmentPensionFund

Positions in rival companies/  - None

bank-related companies 

SCB shareholding - None

% of total shares with voting rights - None

Legal dispute in criminal cases (other than  - Khunying Jada Wattanasiritham is a defendant in 1 criminal

criminal cases with petty offences)  case. It is the case that a person has filed a lawsuit against

  the Bank, and her as a codefendant as the President of The

  SiamCommercialBankPCLatthetimeoflawsuitfiling.

Meeting attendance in 2011* - 16outof16BoardMeetings

 - 12outof12ExecutiveCommitteeMeetings

 - 7outof7CorporateSocialResponsibilityCommitteeMeetings

Performance during tenure - She has utilized her in-depth knowledge and experience as

  aprofessionalbankerandanactivecontributortomanynon-profit

  organizationsinprovidingtheBankwithahighlyvaluableview.

Interests in the agenda item(s) of this meeting - Intheagendaitemrelatedtodirectors’remuneration.


Type of relationship of Independent Director 
- NatureofrelationshipwiththeBank/parentcompany/affiliatedandassociatedcompaniesorjuristic
 personswithpotentialconflictsofinterestatpresentandduringthepasttwoyears,asfollows;

(1) Beingexecutivedirectors,staffmembers,employeesoradvisorswhoearnsalariesfromtheBank; -No
(2) Beingprofessionalserviceprovider; -No
(3) HadmaterialbusinessrelationshipwiththeBankinsuchawaythatmayaffecttheirindependence. -None

Remark: - Informationasof31December2011
 * KhunyingJadaWattanasirithamhasnotbeenaMemberoftheExecutiveCommitteesince5April2011,andshehasbeen

appointedasaMemberoftheNomination,Compensation,andCorporateGovernanceCommitteesince20January2012.
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Independent Director Definition 


  The definition of “independent director” of The SiamCommercial Bank Public Company

Limited(the“Bank”) ismorestringentthanthatoftheNotificationoftheCapitalMarketSupervisory

Board No. Tor Jor. 28/2551, Re: Application for and Approval of Offering for Sale of Newly Issued

Shares,whichcontainsthefollowingcriteriaofthepersonwhocouldbeanindependentdirectorofthe

Bank:

(a) Must not hold shares in excess of 0.5% (one-half of one per cent) of the total

number of voting shares of the Bank, or the Bank’s parent company, subsidiary

company, associated company,major shareholder, or controlling person, whilst the

numberofsharesheldbyanyrelatedpersonofsuchindependentdirectormustalso

becounted.

(b) Isnotandhasnotbeenadirectorparticipatinginmanagementrole,oranemployee,

an officer, an advisorwhich receives regular salary, or a person having controlling

power,of theBankor theBank’sparentcompany,subsidiarycompany,associated

company,asubsidiarycompany in thesame level,majorshareholder,orcontrolling

person, unless suchan independentdirectorhasnotpossessed thecharacteristics

referred to above for at least two years prior to the date on which such an

independentdirector isappointedasthe independentdirector,providedalwaysthat

suchprohibitedcharacteristicsshallnotapplytoanindependentdirectorwhoused

tobeagovernmentofficeroranadvisortoagovernmentauthority,whichisamajor

shareholderorthecontrollingpersonoftheBank.

(c) Isnotapersonhavingbloodrelationshiporrelationshipthroughlegalregistrationas

afather,mother,spouse,sibling,andchild,includingasaspouseofachild,ofany

management person, major shareholder, or of any controlling person , or of the

personbeingnominated tobeamanagementpersonoforacontrollingpersonof

theBankortheBank’ssubsidiarycompany.

(d) Does not have and has not had any business relationship with the Bank or the

Bank’sparentcompany,subsidiarycompany,associatedcompany,majorshareholder,

orcontrollingpersoninthemannerinwhichhis/herindependentdiscretionmightbe

affected, and not be and has not been a significant shareholder or a controlling

person of the person that has business relationship with the Bank, or the Bank’s
parent company, subsidiary company, associated company, major shareholder, or

controlling person, unless such an independent director has not possessed the

characteristics referred to above for at least two years prior to thedate onwhich

suchanindependentdirectorisappointedastheindependentdirector.
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  Abusinessrelationshipreferredtoin(d)aboveshallincludeanytradingtransactioninthe

ordinary course of business for any lease taking or lease out of any immovable property, any

transactionrelatingtoassetorservice,orgrantingoracceptinganyfinancialsupportbywayofeither

borrowing, lending, guaranteeing, or collateral providing, including any other act in similar manner

thereto,thatcouldresultinacreationoftheapplicant’sobligationortheobligationofitscounterparty,

torepayitsdebttotheotherpartyinanamountequaltothreepercentormoreofthenettangible

assetvalueof theapplicantor twentymillionBahtormore,whichever is lesser. In this regard,such

business relationshipshallnot include thedeposit transaction,which isa transaction in theordinary

courseoftheBank’sbusiness.

  In light of this, the method for calculation of the value of the connected transaction

pursuant to the Notification of the Capital Market Supervisory Board, Re: Rules on Entering into a

Connected Transaction shall be applied mutatis mutandis for the purpose of calculation of such

amountofdebt,providedthattheamountofdebtincurredduringthepastoneyearpriortothedate

onwhichsuchbusinessrelationshipwithsuchapersonexistsmustalsobecounted.

(e) Is not and has not been an auditor of the Bank or the Bank’s parent company,

subsidiary company, associated company,major shareholder, or controlling person,

and is not a significant shareholder of a controlling person, or a partner of any

auditing firm or office in which the auditor of the Bank, or the Bank’s parent

company,subsidiarycompany,associatedcompany,majorshareholder,orcontrolling

person is working, unless such an independent director has not possessed the

characteristics referred to above for at least two years prior to thedate onwhich

suchanindependentdirectorisappointedastheindependentdirector.

(f) Isnotandhasnotbeenanyprofessionalserviceprovider,includinglegalorfinancial

advisorwhoobtainsfeeofmorethantwomillionBahtperyearfromtheBankorthe

Bank’sparentcompany,subsidiarycompany,associatedcompany,majorshareholder,

or controlling person of the Bank, and not be a significant shareholder of a

controllingperson,orapartnerofanyofsuchprofessionalserviceprovider,unless

suchanindependentdirectorhasnotpossessedthecharacteristicsreferredtoabove

for at least two years prior to the date onwhich such an independent director is

appointedastheindependentdirector.

(g) Is not a director appointed as a representative of a director of the Bank, a

representative of a major shareholder of the Bank, or a representative of a

shareholderoftheBankwhoisarelatedpersonofamajorshareholderoftheBank.

(h) Does not engage in any business the nature ofwhich is the same as that of the

Bank or the Bank’s subsidiary company and which, in any material respect, is

competitivewiththebusinessoftheBankortheBank’ssubsidiarycompany,ornot

be a significant partner in a partnership, or a director participating in any
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management role,anemployee,anofficer,anadvisorobtainingregularsalary from,

orashareholderholdingmorethanonepercentof theshareswithvotingrightsof

othercompanyengaginginanybusinessthenatureofwhichisthesameasthatof

theBankor theBank’s subsidiary company andwhich, in anymaterial respect, is

competitivewiththebusinessoftheBankortheBank’ssubsidiarycompany.

(i) Doesnothaveanyothercharacteristicsbywhichhis/her independentcommentor

opinionontheBank’soperationmayberestricted.


  AfterbeingappointedasanindependentdirectoroftheBankwiththequalificationsstated

in (a) to (i) above, such appointed independent directormay be assigned by the Bank’s Board of

Directors to make decisions in respect of business operation of the Bank, or the Bank’s parent

company,subsidiarycompany,associatedcompany,orofasubsidiarycompanyinthesamelevelof

theBank,themajorshareholderoftheBank,orthecontrollingpersonoftheBank,providedthatthe

decisionmakingbysuchappointedindependentdirectorcouldbemadeonlyonacollectivedecision

basis.
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The Bank’s Articles of Association Specifically Relating to Shareholders Meeting 


Directors 

 Article15. The number of directors shall be in compliance with the adoption by the

shareholdersmeetingbutshallnotbelessthan5directors.

   A director may or may not be a shareholder of the Company but not less than

one-halfofthetotalnumberofdirectorsmusthavearesidencewithintheKingdomofThailand.


 Article16. The directors of the Company shall be appointed by the shareholders meeting

pursuanttothefollowingcriteriaandmethods:

(1) Ashareholdershallhaveonevotepershare.

(2) At the election of directors, the shareholdersmeetingmay vote for directors,

eitheronecandidateatatimeorcandidatesconsistinginagrouporanyother

methods as it deems expedient, but in each resolution, a shareholder must

exercise his right according to number of votes specified under (1) and his

votesmaynotbedistributedhowsoevertoelectthecandidate(s).

(3) Attheelectionofdirectors,thevotesshallbedecidedbymajority.Incaseof

anequalityofvotes,theChairmanshallhaveacastingvote.


 Article17. Ateveryannualgeneralmeeting,one-thirdofthedirectorsshallretirefromoffice.If

thenumberofdirectors to retire fromoffice isnotamultipleof three, then thenumberofdirectors

closesttoone-thirdshallretire.

   AftertheseArticlesofAssociationbecomeeffective,thedirectorstoretirefromoffice

pursuant to the first paragraph in the first and the second years shall bedeterminedbyballots. In

everysubsequentyearthedirectorswhohaveservedlongestinofficeshallretire.Uponanoccasion

where several directorswhohavebeen inoffice for anequal lengthof timeexceed thenumberof

directorstoretirefromofficeforsuchtime,thedirectorsduetoretireshallbedeterminedbyballots.

   Aretiringdirectorbasedontheforegoingsshallbeeligibleforre-election.


 Article22. Adirector isentitledtoremuneration fromtheCompany,namelygratuities,meeting

allowances,rewards,bonusesoranyothernatureofinterestspursuanttotheArticlesofAssociationor

theconsiderationoftheshareholdersmeeting,suchremunerationmaybefixedorspecifiedfromtime

totimeaccordingtotheregulationlaidout,orletitremaineffectiveuntilthereisachange.Moreover,

adirector isalsoentitled toaperdiemandany fringebenefitsaccording to the regulationsof the

Company.

   The provision in the first paragraph shall not affect the rights of an officer or an

employee,whohasbeenappointedtobeadirector, toreceivetheremunerationandbenefits inhis

capacityasanofficeroranemployeeoftheCompany.
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The Shareholders Meeting 

 Article31. The Board of Directors shall organise a shareholders meeting to be held as an

annualgeneralmeetingwithin4months from theendofeachaccountingyearof theCompany.All

othershareholdersmeetings,apartfromtheaforesaidmeeting,shallbecalledextraordinarymeetings.

   TheBoardofDirectorsmaysummonanextraordinarymeetingofshareholdersatany

timeitdeemsappropriate.


   The shareholders holding not less than one-fifth of the aggregate of the shares

distributed,ornot lessthan25shareholdersholdingnot lessthanone-tenthoftheaggregateofthe

shares distributed, may at any time request in writing that the Board of Directors summon an

extraordinarymeeting,providedthatthereasonsforsummoningsuchmeetingbeclearlystatedinsuch

request.Insuchevent,theBoardofDirectorsmustorganiseashareholdersmeetingtobeheldwithin

1monthfromthedateofthereceiptoftherequestfromtheshareholders.


 Article32. Atleastthefollowingbusinessshouldbetransactedatanannualgeneralmeeting:

(1) Acknowledgement of the Board of Directors’ report on the operation of the

Companyduringthepreviousyear.

(2) Approvalofthebalancesheetsandtheprofitandlossaccounts.

(3) Approvalastotheappropriationofprofits.

(4) Electionofthedirectorstoreplacethoseretiredbyrotation.

(5) AppointmentofanauditorandapprovalontheauditfeeoftheCompany.


 Article33. To summon a shareholdersmeeting, theBoard of Directors shall prepare a notice

thereof specifying the place, the day and time, the agenda and thematters to be proposed at the

meetingbyclearlydescribingthosematterswhicharetobeproposedforacknowledgement,approval

orconsideration,includingthesubmissionofanycommentsbytheBoardofDirectorsonsuchmatters

(if any), togetherwith any relevant details asmay be reasonable. Such notice shall be sent to the

shareholdersandtheRegistrarnotlaterthan7dayspriortothedateofsuchmeetingandpublished

bynewspapersfor3consecutivedaysnotlaterthan3dayspriortothedateofthemeeting.

   TheBoardofDirectorsoranyperson(s)assignedbytheBoardshallhavepowerto

fixthedate,timeandplaceoftheshareholdersmeetingwheretheplaceofthemeetingmaybeheld

in the province in which the Company’s head office is located or in any other places, taking into

considerationtheconvenienceofshareholders.


 Article34. Ashareholdermayappointanypersonashisproxytoattendthemeetingandvote

onhisbehalf,suchproxyshallbemadeinwritingandintheformprescribedbylawsandsubmitted

totheChairmanorotherpersondesignatedbytheChairmanattheplaceofthemeetingbeforethe

proxyattendsthemeeting.
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 Article35. Notlessthan25shareholderspresentinpersonsorrepresentedbyproxies(ifany)

ornotlessthanone-halfofthetotalshareholders,whicheverisless,holdingnotlessthanone-thirdof

theaggregateofthesharesdistributedmustbepresentatashareholdersmeetingtoformaquorum.

   If,withinanhourfromthetimeappointedforanyshareholdersmeeting,thequorum

isnotpresentasprescribed,themeeting,ifsummonedupontherequisitionofshareholders,shallbe

dissolved.Ifsuchmeetinghadnotbeensummonedupontherequisitionoftheshareholders,another

meetingshallbesummonedandanoticeofsuchmeetingshallbesenttotheshareholdersnotless

than7dayspriortothedateofthemeeting.Atsuchmeeting,noquorumshallbenecessary.


 Article36. The Chairman shall preside as the Chairman of the meeting. If the Chairman is

absentorunabletoperformhisduties,theVice-Chairmanshallpresideatsuchmeeting.Ifthereisno

Vice-Chairmanorheisabsentorunabletoperformhisduties,themeetingshallthenelectoneofthe

shareholderspresentsat themeeting,who isalsoadirector, tobe theChairman. In theevent that

suchashareholderwhoisalsoadirectorisabsentorunabletoperformhisduties,themeetingshall

electoneoftheshareholderspresentsatthemeetingtobetheChairman.

 Article37. TheChairman at a shareholdersmeeting shall conduct themeeting in accordance
with the lawand theArticlesofAssociationof theCompany regardingameeting (if any)andshall
causethemeetingtobeconductedinaccordancewiththeorderofagendaprescribedinthenoticeof

such meeting, unless the meeting has passed a resolution by not less than two-thirds of the

shareholderspresentatthemeetingtoaltertheorderofsuchanagenda.


 Article38. Adecisionor resolutionof theshareholdersmeetingshallbemadebyvoting,and

oneshareshallbecountedasonevotenotwithstandingthemannerofvoting.Incaseofanequalityof

votes,theChairmanofthemeetingshallhaveacastingvote,whetherornotheisashareholderofthe

Company.

   Ashareholderhavingspecialinterestinagivenmatterhasnorighttovoteonsuch

mattersexceptfortheelectionofdirectorswherethereisnorestriction.


Accounting, Financing and Auditing 

 Article39. Theaccountingyearof theCompanyshall commenceon1stJanuaryandendon

31stDecemberofeveryyear.


 Article41. TheCompanyshallprepareabalancesheetandaprofitandlossaccountandcause

theauditortoexamine,auditandcertifythesetwiceayear,thefirstonecoveringthefirstsixmonths’

periodof theyearending30thJuneand theothercovering the lastsixmonths’periodof theyear

ending31stDecember.

   Suchbalancesheetandprofitandlossaccountfortheperiodending31stDecember

shallbesubmittedtothefollowingannualgeneralmeeting.
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 Article42. TheCompanymustappropriateaportionofannualnetprofitasa reserve fund in

the amount not less than 5 percent of the annual net profit less than accumulated loss brought

forward(ifany),untilthereservefundreachtheamountnotlessthantheamountprescribedbylaws.


   Theremainingportionsoftheprofitsaftermakingpaymentofdividendspursuantto

theresolutionoftheshareholdersmeetingortheinterimpaymentofdividendsmustbeappropriated

asfortheCompany’scapitalfundorotherreservefundsastheBoardmaydeemappropriate.Inlight

ofthis,theBoardshall,asitdeemsappropriate,alsohavepowertoadjustportionsofthesaidcapital

fund or other reserve previously appropriated, except for the reserve fund referred to in the first

paragraphandthesharespremiumreservefund(ifany).


 Article44. TheBoardofDirectorsmayfromtimetotimepaytheshareholdersinterimdividends

asmayappeartotheDirectorsthattheCompanyhasgainedsufficientprofitsanditisappropriateto

doso.


   TheBoardofDirectorsmaypayaninterimbonustothedirectorsaccordingtothe

regulationsprescribedbytheshareholdersmeetingifitappearsthatthebalancesheetandtheprofit

and loss account as of 30th June are certified by theCompany’s auditor and theCompany gains

sufficientprofitsanditisappropriatetodoso.


 Article45. Thepaymentofdividendshallbemadewithin1monthfromthedateofthemeeting

oruponthedatetheBoardofDirectors,asthecasemaybe,haspassedtheresolution.


 Article46. Theauditormaybeashareholderof theCompany,butmustnotbeadirector,an

officer,anemployeeoranyofficeholderoftheCompany.


 Article47. Theauditorhasthepowertoexamineaccounts,anyotherdocumentsandevidence

concerningincome,expenditure,assetsandliabilityoftheCompany.Healsohasdutytobepresentat

theshareholdersmeetingoftheCompanyeverytimethebalancesheets,profitandlossaccountsand

problemsconcerningtheaccountoftheCompanyareconsideredinordertogiveexplanationonthe

auditingtotheshareholders,buthehas,however,norighttovote.
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Message from the Board of Directors 
         
Daer Shareholders, 
	 	
	 2011	will	no	doubt	be	remembered	in	Thailand	as	the	year	that	the	nation	experienced	its	worst	
floods	 in	modern	times,	after	the	deluge	inundated	whole	regions	of	farmland,	seven	major	 industrial	
estates,	and	hundreds	of	thousands	of	homes	and	businesses	throughout	dozens	of	provinces,	taking	
more	than	800	lives.	The	floods	caused	not	only	tremendous	human	suffering	but	also	a	dramatic	drop	
in	GDP	in	the	last	quarter.	
	
	 On	the	global	economic	front,	much	of	the	year	was	characterized	by	the	on-going	debt	crisis	in	
the	eurozone,	which	dragged	down	world	growth	and	trade	flows.	Havoc	hit	Japan’s	economy	after	the	
massive	earthquake and tsunami	in	the	second	quarter,	which	led	to	supply-chain	disruptions	among	
Japanese	carmakers	with	facilities	in	Thailand.	In	short,	it	was	a	traumatic	year.	
	
	 The	problems	in	Thailand,	Japan	and	Europe	generated	very	severe	headwinds	against	the	Thai	
economy	in	2011,	culminating	in	dramatically	 lower	GDP growth	of	about	0.1%	for	2011.	This	result	
contrasts	with	estimates	at	the	start	of	the	year	that	there	would	be	modest	growth.	Floods	were	the	
main	cause.	
	
	 In	 terms	 of	 inflation,	 the	 Thai	 economy	 remained	 under	 pressure	 after	 the	 first	 quarter,	 with	
headline	inflation	hovering	at	the	4.0%	to	4.1%	level	for	the	remainder	of	the	year.	This	was	largely	a	
result	of	both	 rising	 raw	 food	prices	and	higher	oil	prices	driven	by	political	 turmoil	 in	much	of	 the	
Middle	East	and	North	Africa.	
	
	 In	politics,	Thailand	had	a	relatively	benign	year.	After	years	of	political	turbulence,	a	change	in	
government	 took	 place	 peacefully	 following	 a	 relatively	 smooth	 election	 half-way	 through	 the	 year.	
Hopefully,	 the	election	mandate	will	 lead	 to	 a	period	of	political	 calm,	 and	allow	 the	government	 to	
focus	on	its	economic	agenda.	
	

 2011 Financial Results 
	
	 Although	the	Thai	economy	battled	severe	headwinds	 throughout	 the	year,	 the	Bank	registered	
its	second	consecutive	year	of	record	profits,	with	the	annual	net	profit	at	a	historic	high	of	Baht	36.3	
billion	–	49.9%	higher	than	the	previous	year.	At	the	same	time,	earnings	per	share	(EPS)	rose	to	Baht	
10.67	in	2011	from	Baht	7.12	the	year	before.	Return	on	average	equity	(ROAE)	increased	to	21.3%	in	
2011,	from	16.4%	the	previous	year,	while	return	on	average	assets	(ROAA)	rose	to	2.2%	in	2011,	up	
from	1.7%	the	year	earlier.	This	solid	increase	in	net	profit	resulted	from	the	large	one-time	investment	
gain	arising	 from	 the	acquisition	of	additional	 shares	 in	SCB	Life	Assurance	PCL	 (SCB	Life),	 strong	
growth	 in	 non-interest	 income	 and	 significantly	 higher	 net	 interest	 income.	 Even	 excluding	 the	 large	

one-time	 investment	gain,	 net	profit	 stood	at	 a	 record	high	of	Baht	31.2	billion	–	a	28.9%	 increase	
from	the	previous	year.	
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 Net interest income	grew	27.1%	in	2011	mainly	on	the	back	of	robust	loan	growth	of	22.1%	as	
well	as	the	rising	 interest-rate	environment	for	much	of	the	year.	While	the	strong	loan	growth	came	
from	all	business	segments,	 it	was	especially	evident	 in	 the	SME	segment	 (up	34.7%)	and	 the	auto	
loans	sector	(up	41.6%).	The	sharp	growth	in	these	two	areas	reflected	the	successful	outcome	of	the	
Bank’s	business	strategy,	announced	at	the	start	of	2010,	to	grow	market	share	in	both	these	markets.	
	
 Non-interest income	rose	37.9%	principally	as	a	result	of:	a	large	one-time	investment	gain	of	
Baht	 5.1	 billion,	 arising	 from	 the	 acquisition	 of	 additional	 shares	 in	 SCB	 Life	 in	 the	 first	 quarter;	
significantly	 higher	 underwriting	 income	 from	 bancassurance	 sales;	 the	 sharp	 uplift	 in	 corporate	
advisory/finance	 related	 fees;	 and	 the	 strong	 growth	 in	 income	 from	 foreign	 exchange	 sales	 and	
trading.	In	2011,	non-interest	income	accounted	for	44%	of	total	income,	up	from	42%	the	year	before	
mainly	as	a	result	of	the	consolidation	of	SCB	Life.	
	
	 The	Bank	succeeded	in	limiting	expenses	while	still	continuing	to	invest	in	business	growth	and	
new	systems.	 In	2011,	although	operating	expenses	grew	sharply	at	20.8%,	a	significant	part	of	 this	
was	accounted	for	by	consolidation	of	the	results	of	SCB	Life	for	the	first	time,	together	with	variable	
expenses	of	the	Bank	which	rose	in	line	with	income.	The	cost to income ratio	was	40.5%	in	2011,	
down	 from	44.2%	 the	 year	 prior.	 If	 non-recurring	 items	 are	 excluded,	 the	 cost	 to	 income	 ratio	was	
43.0%	in	2011,	declining	from	44.7%	the	year	before,	and	better	than	the	revised	full	year	target	of	43-
44%.	
	
	 In	 2011,	 the	 Bank,	 in	 line	 with	 prudential	 norms,	 set	 aside	 Baht	 6,630	 million	 of	 impairment	
provisions	for	future	losses	on	loans	and	debt	securities	(on	a	consolidated	basis).	This	level	was	41%	
higher	than	the	previous	year	and	well	above	the	expected	provision	rate	indicated	at	the	start	of	the	
year.	The	additional	provisions	were	made	to	provide	an	extra	cushion	for	any	future	deterioration	to	
loan	quality,	even	as	NPLs	dropped	to	2.61%	from	3.25%	in	2010–	marking	a	new	low	since	the	Asian	
financial	crisis	over	a	decade	ago.	
	
	 The	Bank	continued	to	maintain	a	high	level	of	capital adequacy.	Total	capital	funds	(Tier	1	and	
Tier	2)	as	of	December	31,	2011	were	at	a	high	of	14.5%	of	total	risk-weighted	assets,	representing	
Tier	1	capital	of	11.2%	and	Tier	2	capital	of	3.4%.	 (If	 the	net	profit	 for	 the	second	half	of	 the	year	
were	 to	 be	 taken	 into	 consideration,	 the	 capital	 adequacy	 ratio	 would	 stand	 at	 15.7%	 and	 Tier	 1	
capital	ratio	at	12.3%).	This	strong	capital	base	positions	the	Bank	to	withstand	future	shocks	that	may	
arise,	while	also	providing	a	base	to	support	future	growth.	
	
	 One	signal	event	in	2011	was	the	Bank’s	acquisition	of	additional	shares	in	SCB Life Assurance 
PCL (formerly	 referred	 to	 as	 Siam	 Commercial	 New	 York	 Life	 PCL).	 By	 acquiring	 shares	 from	 our	
former	 partner	 and	 its	 associate,	 the	 Bank	 lifted	 its	 shareholding	 from	 47.33%	 to	 94.66%.	 This	
positions	 the	Bank	 to	obtain	 the	 full	 future	 financial	benefit	arising	 from	the	distribution	of	 insurance	
products	through	its	branch	network.	In	addition,	the	Bank	recorded	an	investment	gain	of	about	Baht	
5.1	billion	through	the	revaluation	of	its	existing	investment	in	SCB	Life.	
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Corporate Social Responsibility 
	
	 In	2011,	SCB	carried	forward	its	well-defined	mission	and	role	in	meeting	its	obligations	toward	
corporate	 social	 responsibility	 (CSR).	 The	Bank’s	main	CSR	 focus	 remained	on	 youth development 
and learning enhancement	 but	 expanded	 to	 cover	 a	 surge	 in	 much-needed	 flood relief and 
assistance	efforts.	With	 its	 large	branch	network,	SCB	was	uniquely	positioned	 to	spear-head	many	
non-government	 flood-relief	programs.	The	Bank	 rapidly	mobilized	 its	own	volunteers	 from	 the	Head	
Office	and	branches	to	reach	a	broad	range	of	flood	victims	and	flood-struck	communities,	providing	
emergency	relief	and	post-flood	rehabilitation	support.	
	
	 “SCB Challenge”	 is	a	series	of	contests	for	students	at	every	 level	and	remained	the	flagship	
youth	development	program	of	SCB	 for	 the	sixth	consecutive	year.	 It	provides	a	platform	 for	 young	
people	 from	 all	 across	 the	 country	 to	 show-case	 talent,	 creativity,	 and	 team	 spirit.	 Some	 8,000	
youngsters	joined	the	contests	in	2011,	and	for	the	first	time,	an	online	community	was	established	for	
participants	to	communicate	with	each	other	and	join	in	the	Bank’s	CSR	activities.	
	
	 Siam Commercial Foundation	 serves	 as	 a	 base	 for	 the	Bank’s	CSR	 efforts	 and	 for	 building	
bridges	to	other	youth	development	networks.	In	2011,	two	projects	deserve	to	be	highlighted.	First,	the	
Foundation	 hosted	 the	 second	 national	 “youth	 expo,”	 which	 brought	 together	 youth	 development	
networks	from	across	the	country,	to	facilitate	the	sharing	of	experiences	within	specific	communities,	
exchange	ideas,	foster	new	skills	and	transfer	knowledge.	Second,	the	Foundation	arranged	a	“school	
readiness	assessment”	in	order	to	evaluate	participating	schools’	capacity	to	serve	in	the	future	among	
84	centers	for	“Sufficiency	Economy”	education.	
	
	 In	celebration	of	His	Majesty	the	King’s	84th	Birthday	Anniversary	 in	2011,	SCB	presented	two	
mobile	 units	 to	 the	 National	 Blood	 Center	 (under	 the	 Thai	 Red	 Cross	 Society)	 for	 use	 in	 blood	
donation	activities.	The	bank	also	launched	a	nationwide	campaign	for	blood	donation	resulting	in	23	
million	ml.	of	additional	blood	supply.	
	

Developments in Corporate Governance Practices 
	
	 During	the	year,	the	Board	of	Directors	amended	the	Corporate Governance Policy	to	provide	
greater	coverage	and	clarity	with	respect	to	the	Bank’s	vision,	mission,	core	values,	code	of	conduct,	
corporate	 governance	 structure,	 rights	 and	 treatment	 of	 stakeholders,	 and	 the	 system	 of	 internal	
control.	
	
	 Likewise,	 the	 Board	 amended	 its	 Charter	 to	 increase	 its	 effectiveness	 and	 make	 it	 more	
consistent	 with	 actual	 practice.	 The	 amended	 issues	 related	 to	 the	 composition	 of	 the	 Board,	 the	
tenure	of	all	members	of	 the	Board,	 the	quorum	of	 the	Board	meeting,	and	 the	definitions	of	senior	
executive,	Bank	advisor,	independent	director	and	executive	director.	
	
	 The	Board	also	clarified	procedures	for	the	selection and nomination	of	candidates	to	serve	as	
directors	 in	 order	 to	 ensure	 that	 they	 have	 the	 proper	 qualifications,	 competence,	 capabilities	 and	
experience.	
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	 Finally,	 the	 Board	 revised	 the	 compensation	 practices	 relating	 to	 the	 Board	 and	 Board	
Committees,	 taking	 into	 account	 the	 scope	 of	 duties	 and	 responsibilities,	 the	 Bank’s	 operating	
performance,	and	the	overall	economic	environment.	
	

Changes in Board Composition 
	
	 In	 January	 2011,	 the	 Board	 appointed	 Mr.	 Thevan	 Vichitakul	 as	 a	 director,	 representing	 the	
Ministry	of	Finance,	to	fill	the	Board	seat	vacated	by	Dr.	Areepong	Bhoocha-Oom’s	resignation.	
	
	 In	addition,	in	April	2011,	the	shareholders	elected	Mr.	Ekamol	Kiriwat	as	an	independent	director	
to	assume	the	seat	vacated	by	Mr.	John	Hancock.	
	

Outlook for 2012 
	
	 Economists	project	that	the	Thai	economy	will	grow	at	around	4-5%	in	2012.	The	main	growth	
drivers	 will	 be	 domestic	 demand	 expansion	 and	 government	 fiscal	 initiatives.	 Suppor tive	
macroeconomic	conditions	include	the	possibility	of	further	monetary	easing	and	relative	stability	of	oil	
prices.	The	key	risk	factors	in	2012	will	be	the	public	debt	crisis	in	the	euro	area	which,	if	unresolved,	
may	significantly	weaken	the	world	economy,	increase	uncertainty	in	financial	markets,	and	potentially	
tighten	U.S.	dollar	funding.	
	
	 The	SCB	Group	will	continue	to	pursue	its	strategy	of	sustainable,	profitable	growth	with	a	strong	
focus	on	developing	the	capabilities	of	its	people	and	a	much	higher	level	of	customer-centricity.	The	
Bank	will	 broaden	and	deepen	 its	 revenue	 from	all	 segments,	with	a	continued	strong	emphasis	on	
gaining	market	share	 in	 the	SME	segment	and	auto	 lending	marketplace.	Concurrently,	 the	Bank	will	
boost	 the	 level	of	 fee	and	 insurance-premium	income	and	enlarge	 its	deposit	 franchise	as	a	 funding	
source.	Lastly,	the	Bank	plans	to	nurture	innovation	of	its	products	and	services,	improve	productivity,	
enhance	its	risk	management	framework,	and	further	promote	its	strong	brand.	
	
	 To	conclude,	on	behalf	of	the	Board,	we	would	like	to	thank	our	shareholders	and	customers	for	
their	generous	support,	and	thank	the	management	and	staff	for	their	continued	loyalty	and	efforts.	We	
look	forward	to	building	SCB	as the premier universal bank in Thailand. 
 
	
	
	
	 Anand	Panyarachun	 Vichit	Suraphongchai	 Kannikar	Chalitaporn	
	 Chairman	of	the	Board	 Chairman	of	the	Executive	Committee	 President	
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COMPARATIVE KEY FINANCIAL STATISTICS 
(CONSOLIDATED BASIS)

	

Financial Status 
As	of	December	31,	
	

Unit: Million Baht
	
	 2011 2010 2009 2008* 2007* 

Total Assets 1,877,836 1,476,735 1,293,990 1,275,133 1,165,568 

	 -	Loans	 1,292,683	 1,058,574	 940,238	 916,920	 868,175	

	 -	Allowance	for	Doubtful	Accounts	 (45,995)	 (41,595)	 (42,894)	 (41,711)	 (46,796)	

	 -	Investment	-	net	 330,774	 153,746	 165,419	 155,197	 128,640	

	 -	Properties	for	Sale	-	net	 11,765	 12,684	 12,990	 11,987	 16,943	

Total Liabilities 1,690,654 1,321,630 1,153,068 1,147,237 1,053,750 

	 -	Deposits	 1,184,388	 1,092,109	 955,920	 911,482	 850,229	

	 -	Debt	Issued	and	Borrowings	 255,843	 62,609	 57,183	 82,411	 88,660	

Total Equity 187,183 155,105 140,921 127,896 111,818 

 

Financial Results 
For	the	year	ended	December	31,	
	

Unit: Million Baht
	
 2011 2010 2009 2008* 2007* 

Interest	Income	 77,947	 52,704	 53,891	 63,331	 60,446	

Less	Interest	Expenses	 27,421	 12,950	 16,365	 19,002	 21,268	

Net	Interest	Income	 50,526	 39,754	 37,526	 44,330	 39,177	

Non-interest	Income	 40,509	 29,372	 23,895	 25,141	 22,367	

Total Operating Income	 91,035 69,126 61,422 69,470 61,544 

Less	Operating	Expenses	 36,883	 30,535	 27,989	 34,337	 32,594	

Income (loss) before Impairment Loss		 54,152 38,591 33,433 35,133 28,950 

	 of Loans and Debt Securities	 	

Less	Impairment	Loss	of	Loans	 6,630	 4,699	 5,505	 4,954	 4,036		

	 and	Debt	Securities	 	 	

	 Income	Tax	and	Non-controlling	interest	 11,249	 9,686	 7,169	 8,766	 7,558	

Net Profit (loss)	 36,273 24,206 20,758 21,414 17,356 
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Key Financial Ratios (Consolidated Basis) 
							

Unit: Percent	
 2011 2010 2009 2008* 2007* 
Profitability Ratio 
 Return	on	Assets	(ROA)	 2.2	 1.7	 1.6	 1.8	 1.6	
	 Return	on	Equity	(ROE)	 21.3	 16.4	 15.5	 18.0	 16.5	
	 Net	Interest	Margin	(NIM)	 3.3	 3.1	 3.2	 3.9	 3.7	
	 Non	Interest	Income	to	 44.5	 42.5	 38.9	 36.2	 36.3		
	 Total	Income	
Efficiency Ratio 
 Cost	Income	Ratio	 40.5	 44.2	 45.6	 49.4	 53.0	
	 Cost	to	Assets	 2.2	 2.2	 2.2	 2.8	 3.0	
Financial Ratio 
 Equity	to	Assets	 9.9	 10.4	 10.8	 10.0	 9.5	
	 Loans	to	Deposits	 109.1	 96.9	 98.4	 100.6	 102.1	
Capital Adequacy Ratio 
 Total	Capital	to	Risk	Assets	 14.5	 15.5	 16.5	 15.2	 13.1	
	 Tier	1	Capital	to	Risk	Assets	 11.2	 11.6	 12.3	 11.0	 10.6	
	 Tier	2	Capital	to	Risk	Assets	 3.4	 3.9	 4.2	 4.2	 2.5	
Asset Quality Ratio 
 Non-performing	Loans	to		
	 Total	Loans	(bank	only)		 2.3	 3.0	 4.1	 4.7	 5.7		
	 Non-performing	Loans	to	 	
	 Total	Loans	(consolidated)	 2.6	 3.3	 4.4	 5.1	 6.1			
	 Total	Allowance	to		
	 Non-performing	Loans	(bank	only)		 132.8	 110.6	 98.4	 86.8	 88.9		
	 Total	Allowance	to	
	 Non-performing	Loans	(consolidated)		 127.1	 107.5	 95.4	 83.3	 86.3		
	 Total	Allowance	to	Total	Loans	 3.6	 3.9	 4.6	 4.5	 5.4	
	 Accrued	Interest	to	Total	Loans	 0.2	 0.2	 0.2	 0.2	 0.3	
Share Information** 
	 Earnings	per	Share	-	EPS	(Baht)	 10.67	 7.12	 6.11	 6.30	 5.11	
	 Book	Value	per	Share	(Baht)	 54.68	 45.40	 41.23	 37.42	 32.63	
	 Dividend	per	Share***	(Baht)	 3.50	 3.00	 2.50	 2.00	 2.00	
	 Market	Capitalization	(Billion	Baht)	 396.0	 351.8	 294.9	 164.0	 291.0	
	 Number	of	Share	(Million	shares)	 3,399	 3,399	 3,399	 3,399	 3,399	
	
Remark:

*  Based on old financial statement format.

**  The Bank’s share includes ordinary shares and preferred shares.

***  Dividend per share in 2011 as proposed to the Annual General Meeting of Shareholders in April 2012. (Interim  

 dividend Baht 1.0 per share)
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Audit Report of Certified Public Accountant 
	
To the Shareholders of The Siam Commercial Bank Public Company Limited 
	
	 I	have	audited	the	accompanying	consolidated	and	the	Bank’s	statements	of	financial	position	as	
at	 31	 December	 2011	 and	 2010,	 and	 the	 related	 statements	 of	 comprehensive	 income,	 changes	 in	
equity	 and	 cash	 flows	 for	 the	 years	 then	 ended	 of	 The	 Siam	 Commercial	 Bank	 Public	 Company	
Limited	and	its	subsidiaries,	and	of	The	Siam	Commercial	Bank	Public	Company	Limited,	respectively.	
The	Bank’s	management	is	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.	
	
	 I	 conducted	 my	 audits	 in	 accordance	 with	 generally	 accepted	 auditing	 standards.	 Those	
standards	require	that	I	plan	and	perform	the	audit	to	obtain	reasonable	assurance	about	whether	the	
financial	 statements	are	 free	of	material	misstatement.	An	audit	 includes	examining,	 on	a	 test	basis,	
evidence	supporting	 the	amounts	and	disclosures	 in	 the	 financial	 statements.	An	audit	also	 includes	
assessing	the	accounting	principles	used	and	significant	estimates	made	by	management,	as	well	as	
evaluating	 the	overall	 financial	 statement	presentation.	 I	 believe	 that	my	audits	provide	a	 reasonable	
basis	for	my	opinion.	
	
	 In	my	opinion,	 the	consolidated	and	 the	Bank’s	 financial	 statements	 referred	 to	above	present	
fairly,	in	all	material	respects,	the	financial	positions	as	at	31	December	2011	and	2010	and	the	results	
of	operations	and	cash	flows	for	the	years	then	ended	of	The	Siam	Commercial	Bank	Public	Company	
Limited	and	its	subsidiaries,	and	of	The	Siam	Commercial	Bank	Public	Company	Limited,	respectively,	
in	accordance	with	Financial	Reporting	Standards.	
	
	 As	explained	in	notes	2,	4	and	50	to	the	financial	statements,	with	effect	from	1	January	2011,	
the	Bank	and	its	subsidiaries	have	adopted	certain	new	and	revised	financial	reporting	standards	and	
relevant	Bank	of	Thailand	notifications	with	regard	to	the	presentation	of	the	financial	statements.	The	
consolidated	 and	 the	Bank’s	 financial	 statements	 for	 the	 year	 ended	31	December	 2010,	which	 are	
included	 in	 the	 accompanying	 financial	 statements	 for	 comparative	 purposes,	 have	 been	 restated	
accordingly.	
	

	
	
	
(Supot	Singhasaneh)	
Certified	Public	Accountant	
Registration	No.	2826	
	
KPMG	Phoomchai	Audit	Ltd.	
Bangkok	
16	February	2012	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of financial position 

As at 31 December 2011 and 2010 

 
	 Consolidated The Bank 

Assets	 Note	 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)	

Cash	 	 	 	 	 33,701,257	 33,273,010	 33,468,934	 33,171,784	

Interbank	and	money	market	items,	net	 11	 125,003,304	 149,018,434	 114,794,032	 146,391,744	

Derivative	assets	 12	 28,198,279	 31,589,205	 28,198,279	 31,589,205	

Investments,	net	 13	 330,074,039	 148,495,443	 248,064,620	 145,424,811	

Investments	in	subsidiaries	and		

associates,	net		 14	 699,561	 5,250,817	 28,132,697	 17,990,809	

Loans	to	customers	and	 15		

accrued	interest	receivables,	net	 	 	

	 Loans	to	customers	 	 1,306,393,160	 1,067,159,207	 1,282,584,826	 1,050,236,154	

	 Accrued	interest	receivables	 	 2,999,976	 1,824,400	 2,833,752	 1,797,442	

	 Total	loans	to	customers	and	 	 		

	 	 accrued	interest	receivables	 	 1,309,393,136	 1,068,983,607	 1,285,418,578	 1,052,033,596		

	 Less	deferred	revenue	 	 (13,710,151)	 (8,585,280)	 (12,210,373)	 (7,290,998)	

	 Less	allowance	for		

	 	 doubtful	accounts		 15.4,	19	 (45,405,542)	 (41,000,179)	 (41,333,964)	 (38,867,757)		

	 Less	revaluation	allowance	for		

	 	 debt	restructuring		 20	 (589,811)	 (594,759)	 (561,772)	 (594,759)		

	 Total	loans	to	customers	and	 	 	

	 	 accrued	interest	receivables,	net	 	 1,249,687,632	 1,018,803,389	 1,231,312,469	 1,005,280,082	

Customers’	liabilities	under	acceptances	 	 110,194	 162,945	 110,194	 162,945	

Properties	for	sale,	net	 21	 11,765,050	 12,683,713	 11,573,083	 12,551,756	

Premises	and	equipment,	net	 22	 34,772,020	 28,534,779	 33,240,646	 27,324,796	

Goodwill	and	other	intangible	assets,	net	 23	 11,256,139	 2,172,288	 1,272,059	 1,318,263	

Reinsurance	receivables	and	assets	 	 10,998,360	 19,646	 -	 -	

Receivables	from	sales	of	investments	 	 21,126,259	 29,578,247	 21,116,210	 29,578,241	

Assets	pending	transfer	 24	 7,255,264	 6,809,074	 7,252,955	 6,701,302	

Other	assets,	net	 25	 13,189,091	 10,343,959	 9,450,800	 8,434,693	

Total assets		 	 1,877,836,449	 1,476,734,949	 1,767,986,978	 1,465,920,431	

	

	The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of financial position 

As at 31 December 2011 and 2010 

 Consolidated The Bank 

Liabilities and equity Note 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)	

Liabilities 

Deposits	 	 	 27	 1,184,387,802	 1,092,108,950	 1,179,458,199	 1,090,495,260	

Interbank	and	money	market	items	 28	 53,431,298	 48,039,272	 55,005,273	 49,911,581	

Liabilities	payable	on	demand	 	 6,905,019	 6,883,222	 6,897,938	 6,866,151	

Derivative	liabilities	 12	 28,818,615	 29,135,232	 28,818,615	 29,135,232	

Debt	issued	and	borrowings	 29	 255,842,963	 62,609,368	 256,302,963	 62,789,368	

Bank’s	liabilities	under	acceptances	 	 110,194	 162,945	 110,194	 162,945	

Provisions	 	 30	 5,139,207	 4,601,002	 4,759,166	 4,359,861	

Liabilities	under	insurance	contracts	 	 89,040,860	 1,640,490	 -	 -	

Payable	from	purchases	of	investments	 	 29,459,244	 33,431,691	 28,599,961	 33,431,691	

Liabilities	pending	transfer	 31	 8,914,689	 13,202,177	 8,644,997	 13,083,204	

Other	liabilities	 32	 28,603,647	 29,815,529	 22,872,182	 26,309,379	

Total liabilities	 	 1,690,653,538	 1,321,629,878	 1,591,469,488	 1,316,544,672	

	

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of financial position 

As at 31 December 2011 and 2010 

	
 Consolidated The Bank 

Liabilities and equity Note 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)		
Equity	
Share	capital	
Authorised share	capital	
	 3,585,588,249	preference	shares	 	 	
	 	 of	Baht	10	each	 	 35,855,882	 35,861,558	 35,855,882	 35,861,558		
	 3,414,411,751	ordinary	shares	 	 	
	 	 of	Baht	10	each	 	 34,144,118	 34,138,442	 34,144,118	 34,138,442				
Issued	and	paid-up	share	capital	
	 6,029,591	preference	shares	 	 		
	 	 of	Baht	10	each		 	 60,296	 65,719	 60,296	 65,719		
	 3,393,162,607	ordinary	shares	 	 		
	 	 of	Baht	10	each	 	 33,931,626	 33,926,203	 33,931,626	 33,926,203		
Premium	on	share	capital	
		 Premium	on	preference	share	 	 23,578	 25,699	 23,578	 25,699	
		 Premium	on	ordinary	share	 	 11,100,613	 11,098,492	 11,100,613	 11,098,492	
Other	reserves	 	 20,921,165	 15,754,413	 20,499,582	 15,344,324	
Retained	earnings	
		 Appropriated	
	 	 Legal	reserve	 33	 7,000,000	 7,000,000	 7,000,000	 7,000,000	
		 Unappropriated	 	 112,833,679	 86,445,116	 103,901,795	 81,915,322	
Total	shareholders’	equity	 	 185,870,957	 154,315,642	 176,517,490	 149,375,759	
Non-controlling	interest	 	 1,311,954	 789,429	 -	 -	
Total equity   187,182,911	 155,105,071	 176,517,490	 149,375,759	
Total liabilities and equity  1,877,836,449	 1,476,734,949	 1,767,986,978	 1,465,920,431	

 

 (Mrs. Kannikar Chalitaporn) (Dr. Vichit Suraphongchai)

 President Chairman of the Executive Committee

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of comprehensive income 

For the years ended 31 December 2011 and 2010 

 Consolidated The Bank 

	 Note	 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)	

Interest	income	 41	 77,946,828	 52,703,550	 73,909,322	 50,846,663	

Interest	expense	 42	 27,420,781	 12,949,963	 27,417,325	 12,776,929	

	 Net	interest	income	 	 50,526,047	 39,753,587	 46,491,997	 38,069,734	

Fees	and	service	income	 43	 23,662,965	 22,585,499	 26,342,506	 21,523,857	

Fees	and	service	expense	 43	 3,856,868	 3,167,385	 3,452,967	 2,947,796	

	 Net	fees	and	service	income	 43	 19,806,097	 19,418,114	 22,889,539	 18,576,061	

Net	trading	income	 44	 6,286,726	 3,970,302	 6,289,908	 3,959,384	

Net	gain	on	investments	 45	 5,329,579	 1,657,834	 512,190	 1,611,631	

Share	of	profit	of	associates	 	 401,980	 1,028,484	 -	 -	

Dividend	income	 	 1,028,474	 974,972	 5,627,866	 3,000,348	

Net	earned	insurance	premiums	 	 28,695,761	 2,273,611	 -	 -	

Other	operating	income	 	 1,398,352	 1,177,126	 624,706	 639,409	

		 Total	operating	income	 	 113,473,016	 70,254,030	 82,436,206	 65,856,567	

Net	insurance	claims	 	 22,437,521	 1,128,458	 -	 -	

		 Net	operating	income	 	 91,035,495	 69,125,572	 82,436,206	 65,856,567	

Other	operating	expenses	

		 Staff	costs	 	 17,508,629	 13,685,133	 15,325,116	 12,443,353	

		 Directors’	remuneration	 38	 97,110	 88,467	 87,295	 78,049	

		 Premises	and	equipment	expenses	 	 8,645,280	 8,225,658	 7,798,839	 7,682,565	

		 Taxes	and	duties	 	 2,775,503	 2,056,018	 2,676,269	 2,044,042	

		 Others		 	 	 7,856,962	 6,479,795	 8,127,288	 6,670,658	

		 Total	operating	expenses	 	 36,883,484	 30,535,071	 34,014,807	 28,918,667	

Impairment	loss	of	loans	and	debt	securities	 46	 6,630,491	 4,698,950	 6,856,064	 4,837,543	

Profit	before	tax	 	 47,521,520	 33,891,551	 41,565,335	 32,100,357	

Income	tax	expense	 	 11,212,786	 9,563,170	 9,693,565	 8,921,975	

Net	profit		 	 	 36,308,734	 24,328,381	 31,871,770	 23,178,382	

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of comprehensive income 

For the years ended 31 December 2011 and 2010 

 Consolidated The Bank 

	 Note	 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)	

Other	comprehensive	income	

		 Change	in	revaluation	surplus	 	 5,568,365	 -	 5,533,439	 -	

		 Gain	(loss)	on	remeasuring	available-	 	 	

	 	 for-sale	investment	 	 (132,889)	 2,041,849	 (65,902)	 1,979,011			

	 Foreign	currency	translation	differences		 	 82,651	 (167,477)	 -	 -		

		 	 Share	of	other	comprehensive	 	 		

	 	 income	of	associates	 	 (19,514)	 -	 -	 -	

	 Total	other	comprehensive	income	 	 5,498,613	 1,874,372	 5,467,537	 1,979,011	

Total	comprehensive	income	 	 41,807,347	 26,202,753	 37,339,307	 25,157,393	

	

Net	profit	attributable	

		 Shareholders	of	the	parent	company	 	 36,272,651	 24,205,969	 31,871,770	 23,178,382	

		 Non-controlling	interest	 	 36,083	 122,412	 -	 -	

	

Total	comprehensive	income	attributable	

		 Shareholders	of	the	parent	company	 	 41,757,579	 26,072,586	 37,339,307	 25,157,393	

		 Non-controlling	interest	 	 49,768	 130,167	 -	 -	

	

Earnings	per	share	of	 	

	 the	parent	company	 47		

		 Basic	earnings	per	share	(in	Baht)	 	 10.67	 7.12	 9.38	 6.82	

 (Mrs. Kannikar Chalitaporn) (Dr. Vichit Suraphongchai)

 President Chairman of the Executive Committee

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 

Statements of cash flows 

For the years ended 31 December 2011 and 2010 
	
	 Consolidated The Bank 
	 	 2011	 2010	 2011	 2010	
	 (in	thousand	Baht)	
Cash flows from operating activities 
Profit	before	tax	 	 47,521,520	 33,891,551	 41,565,335	 32,100,357	
Adjustments	for	
	 Depreciation	and	amortisation	 	 2,803,391	 2,532,510	 2,504,045	 2,390,765	
	 Impairment	loss	on	loans	and	debt	securities	 7,466,649	 5,762,809	 7,581,685	 5,671,830	
	 (Reversal)	loss	on	impairment	of	assets	 	 (222,674)	 13,498	 (222,674)	 13,498	
	 (Reversal)	loss	on	impairment	of	properties	for	sale	 8,284	 (491)	 8,284	 (491)	
	 Gain	on	investments	 	 (5,329,579)	 (1,657,834)	 (512,190)	 (1,611,631)	
	 Amortisation	of	premiums	of	investment		
	 	 in	debt	securities	 	 1,686,354	 694,508	 1,895,496	 694,508	
	 (Gain)	loss	on	sales	of	premises	and	equipment	 (10,239)	 15,323	 (3,948)	 26,622	
	 Gain	on	sales	of	properties	for	sale	 	 (288,808)	 (504,062)	 (338,699)	 (474,554)	
	 Net	trading	income	 	 (6,286,726)	 (3,970,302)	 (6,289,908)	 (3,959,384)	
	 Negative	goodwill	 	 (259,233)	 -	 -	 -	
	 Share	of	profit	of	associates	 	 (401,980)	 (1,028,484)	 -	 -	
	 	 	 	 	 	 46,686,959	 35,749,026	 46,187,426	 34,851,520	
	 Net	interest	income	 	 (50,526,047)	 (39,753,587)	 (46,491,997)	 (38,069,734)	
	 Dividend	income	 	 (1,028,474)	 (974,972)	 (5,627,866)	 (3,000,348)	
	 Proceeds	from	interest	 	 76,476,675	 52,717,403	 72,661,140	 50,846,786	
	 Interest	paid	 	 (22,373,266)	 (10,946,277)	 (22,413,470)	 (10,726,075)	
	 Proceeds	from	dividend	 	 1,014,407	 967,174	 5,629,123	 3,000,348	
	 Income	tax	paid	 	 (12,105,801)	 (7,887,878)	 (10,582,637)	 (7,178,293)	
Income	from	operations	before	changes	in	
		 operating	assets	and	liabilities	 	 38,144,453	 29,870,889	 39,361,719	 29,724,204	
(Increase)	decrease	in	operating	assets	
	 Interbank	and	money	market	items	 	 31,834,014	 (48,936,219)	 31,637,974	 (50,125,662)	
	 Derivative	assets	 	 3,390,926	 (8,452,078)	 3,390,926	 (8,452,078)	
	 Investment	in	securities	for	trading	 	 (2,842,027)	 728,495	 (3,068,005)	 345,061	
	 Loans	to	customers	 	 (230,315,525)	 (129,174,121)	 (235,588,456)	 (143,492,182)	
	 Properties	for	sale	 	 4,729,038	 4,756,251	 4,272,458	 3,832,351	
	 Reinsurance	receivables	and	assets	 	 (10,978,714)	 (3,598)	 -	 -	
	 Other	assets	 	 14,719,122	 (12,875,801)	 12,965,482	 (12,793,367)	

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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The Siam Commercial Bank Public Company Limited and its Subsidiaries 
Statements of cash flows 
For the years ended 31 December 2011 and 2010 
	
	 Consolidated The Bank 

	 	 2011	 2010	 2011	 2010	

	 (in	thousand	Baht)	
Cash flows from operating activities 
Increase	(decrease)	in	operating	liabilities	
	 Deposits	 	 	 82,058,940	 136,161,639	 88,962,940	 137,782,456	
	 Interbank	and	money	market	items	 	 5,226,426	 (498,987)	 5,093,691	 (6,675)	
	 Liabilities	payable	on	demand	 	 21,797	 1,208,024	 31,787	 1,193,683	
	 Derivative	liabilities	 	 (316,617)	 6,000,026	 (316,617)	 6,000,026	
	 Short-term	debt	securities	in		
	 	 issue	and	borrowings	 	 185,064,737	 4,178,520	 186,724,737	 18,558,520	
	 Other	liabilities	 	 9,961,291	 16,421,417	 (16,536,197)	 15,873,633	
	 	 Net cash from (used in) operating activities	 130,697,861	 (615,543)	 116,932,439	 (1,560,030)	
Cash flows from investing activities 
	 Purchases	of	available-for-sale	securities	 	 (260,500,988)	 (48,913,506)	 (227,952,920)	 (46,081,727)	
	 Proceeds	from	sales	of		
	 	 available-for-sale	securities	 	 147,000,256	 51,936,060	 119,766,072	 49,483,079	
	 Purchases	of	held-to-maturity	securities	 	 (11,424,701)	 (3,988,296)	 (1,053,295)	 (1,313,652)	
	 Proceeds	from	redemption	of		
	 	 held-to-maturity	securities	 	 10,153,743	 14,309,752	 8,242,663	 12,098,752	
	 Purchases	of	general	securities	 	 (15,477)	 (23,460)	 (583)	 (2,300)	
	 Proceeds	from	sales	of	general	securities	 	 8,477	 1,222,507	 6,332	 1,212,007	
	 Purchases	of	investments	in		
	 	 subsidiaries	and/or	associated	companies	 (10,836,744)	 -	 (10,914,107)	 -	
	 Proceeds	from	sales	of	investments	in		
	 	 subsidiaries	and/or	associated	companies	 99,567	 244,409	 1,104,825	 40,000	
	 Purchases	of	premises	and	equipment	 	 (2,885,838)	 (2,925,046)	 (2,436,816)	 (2,862,012)	
	 Proceeds	from	sales	of	premises	and	equipment	 500,068	 96,705	 270,733	 18,881	
  Net cash from (used in) investing activities  (127,901,637)	 11,959,125	 (112,967,096)	 12,593,028	
Cash flows from financing activities 
	 Increase	in	long-term	debt	securities	in		
	 	 issue	and	borrowings	 	 7,909,383	 1,247,934	 6,529,383	 1,247,934	
	 Dividend	paid	to	equity	holders	of	the	Bank	 	 (10,197,576)	 (11,897,173)	 (10,197,576)	 (11,897,173)	
	 Dividend	paid	to	non-controlling	interest	 	 (162,435)	 (121,869)	 -	 -	
	 	 Net cash used in financing activities	 	 (2,450,628)	 (10,771,108)	 (3,668,193)	 (10,649,239)	
Foreign	currency	translation	differences	 	 82,651	 (167,477)	 -	 -	
Net increase in cash	 	 428,247	 404,997	 297,150	 383,759	
Cash at 1 January	 	 33,273,010	 32,868,013	 33,171,784	 32,788,025	
Cash at 31 December	 	 33,701,257	 33,273,010	 33,468,934	 33,171,784	

The	accompanying	notes	are	an	integral	part	of	these	financial	statements	
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Management Discussion and Analysis 
For	year	ended	December	31,	2011	

IMPORTANT DISCLAIMER: 
	
	 	 Information	contained	in	this	document	has	been	prepared	from	several	sources	and	the	Bank	cannot	confirm,	
in	all	cases,	 the	accuracy	and	completeness	of	such	data,	particularly	where	sourced	 from	outside	 the	Bank.	 In	

addition,	any	forward	looking	statements	are	subject	to	change	as	a	result	of	market	conditions	and	the	final	result	

may	be	different	to	that	indicated.	The	Bank	makes	no	representation	or	warranty	of	any	type	whatsoever	on	the	

accuracy	or	completion	of	the	information	contained	herein.	
	
	 Siam	 Commercial	 Bank	 PCL	 announced	 audited	 operating	 results	 2011,	 with	 a	 record									
consolidated	net profit	of	Baht	36,273	million,	a	49.9%	yoy	increase	of	Baht	12,067	million	from	Baht	
24,206	 million	 recorded	 in	 2010.	 The	 year-on-year	 increase	 in	 net	 profit	 was	 mainly	 attributable	 to:	
higher	 non-interest	 income	 which	 was	 dr iven	 by	 higher	 underwri t ing	 income,	 a	 large			
one-time	 investment	 gain	 and	higher	 net	 trading	 income;	 and	higher	 net	 interest	 income	 from	 robust	
loan	growth.	The	record	high	net	profit	in	2011	was	achieved	despite	both	additional	provision	set	aside	
in	2H11	on	a	prudential	basis	and	the	impact	from	the	floods	in	the	fourth	quarter.	
	
	 Operating profit	 (excluding	 impairment	 loss	on	 loans	and	debt	securities,	 income	tax	and	non-
controlling	interest)	increased	by	40.3%	yoy	to	Baht	54,152	million	in	2011	from	Baht	38,591	million	in	
2010,	due	 to	 the	substantial	 increases	 in	both	net	 interest	 income	and	non-interest	 income	explained	
above.	 Stripping	 out	 one-time	 items,	 operating	 profit	 (excluding	 impairment	 loss	 on	 loans	 and	 debt	
securities,	income	tax	and	non-controlling	interest)	increased	by	29.4%	yoy.	
	
	 In	 2011,	 total comprehensive income	 increased	 60.2%	 yoy	 to	 Baht	 41,758	million	 from	Baht	
26,073	million	in	2010	mainly	attributable	to	the	higher	operating	profit	as	explained	above,	and	higher	
revaluation	surplus	on	 land	and	premises.	Alongside	net	profit,	earnings	per	share	(EPS)	rose	to	Baht	
10.67	in	2011	from	Baht	7.12	in	2010.	Return	on	average	equity	(ROAE)	and	return	on	average	assets	
(ROAA)	increased	to	21.3%	and	2.2%	in	2011	from	16.4%	and	1.7%	in	2010,	respectively.	
	
In 2011, the Bank has two acquisition deals as follow: 
	

1. Acquisition of Siam Commercial New York Life PCL 
	

	 On	March	17,	2011,	the	Bank	acquired	an	additional	47.33%	stake	in	Siam	Commercial	New	York	
Life	PCL	 (SCNYL),	 since	 renamed	 to	SCB	Life	Assurance	 (SCBLIF),	 from	New	York	Life	 International,	
LLC.	(NYL)	and	its	Thai	affiliate	company	at	the	total	agreed	purchase	price	of	Baht	8.4	billion	or	Baht	
266.89	per	share.	After	the	acquisition,	the	Bank	doubled	its	shareholding	in	SCB	Life	from	47.33%	to	
94.66%	of	the	issued	and	paid	up	capital.	As	a	result	of	the	acquisition,	the	Bank	now	includes	SCB	
Life	in	the	consolidated	financial	statements	rather	than	recording	it	as	an	investment	in	an	associated	
company	on	an	equity	accounting	basis.	
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2. Acquisition of the Siam Industrial Credit PCL 
	
	 On	September	22,	2011,	the	Bank	acquired	an	additional	60.90%	stake	in	Siam	Industrial	Credit	
Public	Company	Limited	(SICCO)	from	other	shareholders	at	a	total	purchase	price	of	Baht	2.5	billion	or	
Baht	6.89	per	share.	After	the	acquisition,	the	Bank	increased	its	shareholding	from	38.65%	to	99.55%	
of	 the	 issued	 and	 paid	 up	 capital.	 Following	 this	 acquisition,	 the	 Bank	 includes	 SICCO	 in			
the	consolidated	financial	statements	commencing	in	3Q11,	instead	of	the	previous	practice	of	recording	
it	as	an	investment	in	an	associated	company.	
	
Financial Ratios Calculation 
	
	 In	the	fourth	quarter	of	2011,	the	Bank	adjusted	its	calculation	of	financial	ratios	from	using	daily	
average	calculations	of	 the	denominators	 to	using	 the	average	beginning	and	ending	balance	 for	 the	
period.	All	comparative	financial	ratios	have	been	restated	for	comparative	purpose.	The	primary	reason	
for	 this	 shift	 is	 to	 bring	 the	 ratios	 in	 line	with	 those	published	by	 third	 parties,	 none	of	whom	have	
access	to	the	daily	average	balance	used	as	the	denominator.	
	

Net Profit and Total Comprehensive Income 
	

Unit:	Million	Baht	
	
(Consolidated)	 2011	 2010	 %	yoy	
 

Net	interest	income	 50,526	 39,754	 27.1%	

Non-interest	income	 40,509	 29,372	 37.9%	

Non-interest	expenses	 36,883	 30,535	 20.8%	

Operating profit 54,152 38,591 40.3% 

Operating profit excluding non-recurring items*	 48,933 37,821 29.4% 

Impairment	loss	on	loans	and	debt	securities	 6,630	 4,699	 41.1%	

Income	tax	 11,213	 9,563	 17.2%	

Non-controlling	interest	 36	 122	 -70.5%	

Net profit 36,273 24,206 49.9% 

Other	comprehensive	income	 5,499	 1,874	 193.4%	

Total comprehensive income 41,758 26,073 60.2% 

EPS	(Baht)	 10.67	 7.12	 49.9%	

ROE	 21.3%	 16.4%	

ROA	 2.2%	 1.7%	 	
	
*  In 2011, non-recurring items include a one-time investment gain from the acquisition of SCB Life and one-time gain from an 

impairment reversal. In 2010 non recurring items include a one-time gain on the sale of an equity investment.
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Income Statement for 2011 (Consolidated basis) 
	
	 Under	 the	 new	 format	 financial	 statements	 effective	 from	 January	 1,	 2011,	 dividend	 income	 is	
presented	under	non-interest	income	and	contribution	to	the	Deposit	Protection	Agency	is	presented	under	
interest	 expenses.	 Fee	 income	 is	 presented	 on	 a	 net	 basis	 (net	 of	 fee	 expenses	 directly	 related	 to	 fee	
income).	 In	 addition,	 gain	 on	 investment	 is	 categorized	 under	 trading	 and	 foreign	 exchange	 income	 (net	
trading	 income)	or,	 if	 applicable,	non	 trading	 income	 (gain	on	 investment).	All	 corresponding	period	 items	
have	 been	 presented	 below	 using	 this	 new	 format	 to	 facilitate	 comparative	 analysis.	 The	 new	 format	 of	
financial	statements	is	consistent	with	the	generally	accepted	accounting	practice	in	other	parts	of	the	world.	
	
1. Net interest income 
	
	 Net	interest	income	rose	27.1%	yoy	to	Baht	50,526	million	in	2011	from	Baht	39,754	million	in	2010,	
as	 interest	 income	 increased	 by	 a	 larger	 magnitude	 than	 the	 increase	 in	 interest	 expenses.		
The	 sharp	 increase	 in	 interest	 income	 was	 primarily	 due	 to:	 the	 robust	 loan	 growth	 of	 22.1%	 yoy,			
the	 impact	of	 the	 rising	 interest	 rate	environment,	and	 the	 inclusion	of	 the	 interest	 income	 from	SCB	Life	
investments	 following	 the	 consolidation	 of	 SCB	 Life.	 Interest	 expenses	 increased	 mainly	 from:			
the	 increase	 in	deposit	 costs	on	 the	back	of	 the	 rising	 interest	 rates,	 the	higher	 volume	of	deposits,	 the	
higher	 interest	 expenses	 from	 borrowings	 due	 to	 a	 sharp	 increase	 in	 Bill	 of	 Exchange	 (B/E),	 and	 the	
issuance	of	the	Euro	Medium	Term	Notes	(EMTN)	of	USD	400	million	in	2Q11.	

Unit:	Million	Baht	
	
(Consolidated)	 2011	 2010	 %	yoy	 
Interest	income	 77,947	 52,704	 47.9%		
	-	Loans	 60,174	 43,511	 38.3%	
	-	Interbank	and	money	markets	 5,418	 1,518	 256.9%	
	-	Hire	purchase	and	financial	lease	income	 5,464	 4,071	 34.2%	
	-	Investments	 6,891	 3,603	 91.3%		
Interest	expenses	 27,421	 12,950	 111.7%	
	-	Deposits	 14,840	 6,691	 121.8%	
	-	Interbank	and	money	markets	 1,546	 724	 113.4%	
	-	Borrowings	 6,633	 1,758	 277.3%	
	-	Contribution	to	the	Deposit	Protection	Agency	 4,402	 3,777	 16.6%		
Net Interest income 50,526 39,754 27.1% 
Net interest margin 3.26% 3.11% 0.15% 
Yield	on	earning	assets	 5.02%	 4.12%	 0.90%	
Yield	on	loans	 5.58%	 4.76%	 0.82%	
Yield	on	interbank	 3.95%	 1.22%	 2.74%	
Yield	on	investment	 2.88%	 2.33%	 0.55%	

Cost	of	funds*	 2.03%	 1.14%	 0.89%	

Cost	of	deposit	 1.69%	 1.02%	 0.67%	

Spread	(yield	on	earning	assets	–	cost	of	funds)	 2.99%	 2.98%	 0.01%	
	

 Note  Profitability ratios are calculated based on using average beginning and ending balance for the period of the denominators.

  * Cost of funds = interest expenses / interest bearing liabilities
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	 Interest income	in	2011	was	Baht	77,947	million,	a	47.9%	yoy	increase	of	Baht	25,243	million	
from	Baht	52,704	million	in	2010.	Details	are	as	follows:	
	

•	 Interest income from loans	 increased	38.3%	yoy	 to	Baht	 60,174	million	primarily	 due	 to			
the	increase	in	the	Bank’s	interest	rates	(MLR	was	raised	by	140	bps	during	2010-2011)	and	
robust	loan	growth	of	22.1%	yoy;	

	
•	 Interest income from interbank and money markets	 rose	 256.9%	 yoy	 to	 Baht	 5,418	

million	because	of	the	increase	in	interbank	interest	rates	(policy	rate	rose	by	225	bps	during	
2010-3Q11	and	fell	by	25	bps	in	4Q11)	and	the	higher	volume	of	these	loans	or	placements;	

	
•	 Hire purchase and financial lease	 income	 increased	 34.2%	 yoy	 to	 Baht	 5,464	 million,	

mainly	from	the	growth	in	hire	purchase	loans	of	41.6%	yoy;	
	

•	 Interest income from investments	 increased	by	 91.3%	yoy	 to	Baht	 6,891	million,	mainly	
due	 to	 the	 larger	 investment	portfolio	as	a	 result	of	 the	SCB	Life	acquisition	 in	1Q11	and			
the	higher	 interest	 income	from	 investments	 in	debt	securities,	 following	the	rise	 in	 interest	
rates.	

	
	 At	 the	 same	 time,	 interest expenses	 increased	 111.7%	 yoy	 to	 Baht	 27,421	 million	 in	 2011,	
mainly	 due	 to	 a	 121.8%	 yoy	 increase	 in	 deposits	 cost	 as	 a	 result	 of	 the	 increase	 in	 deposit	 rates	
during	2010-2011,	the	growth	of	the	deposit	base	by	8.4%	yoy,	and	the	launch	of	deposit	campaigns	
to	lock-in	longer	term	deposits	earlier	this	year.	Interest	expenses	from	borrowings	increased	277.3%	
mainly	due	to	the	substantial	 increase	in	the	volume	of	B/E	(although	akin	to	term	deposits,	B/E	are	
borrowing	 instruments),	 the	effect	 from	 the	 rising	 interest	 rates	environment	and	 the	 issuance	of	 the	
Euro	Medium	Term	Note.	Interest	expenses	from	interbank	and	money	markets	increased	113.4%	yoy	
following	 the	 increase	 in	 interbank	 interest	 rates.	 Contribution	 to	 the	 Deposit	 Protection	 Agency	
increased	16.6%	yoy	alongside	the	expansion	of	the	Bank’s	deposit	base.	
	
SCB Interest Rates	 Jul 27, 10 Sep 3, 10 Dec 7, 10 Jan 14, 11 Mar 11, 11 Apr 22, 11 Jun 8, 11 Jul 19, 11 Aug 31, 11 

Lending Rate	 	
MLR		 6.00%	 6.00%	 6.12%	 6.375%	 6.625%	 6.75%	 6.875%	 7.13%	 7.25%	

Deposit Rate* 

Savings	Rate	 0.50%	 0.50%	 0.50%	 0.62%	 0.75%	 0.75%	 0.75%	 0.87%	 0.87%	

3-month	deposits	 0.75%	 0.85%-1.00%	 1.00%-1.25%	 1.15%-1.40%	 1.25%-1.50%	 1.50%-1.70%	 1.60%-2.20%	 1.75%-2.20%	 1.90%-2.20%	

6-month	deposits	 0.90%	 1.10%-1.20%	 1.25%-1.45%	 1.50%-1.625%	 1.60%-1.80%	 1.80%-2.00%	 1.95%-2.15%	 2.10%-2.30%	 2.35%-2.50%	

12-month	deposits	 1.00%-1.20%	 1.15%-1.40%	 1.40%-1.65%	 1.60%-1.75%	 1.85%-2.00%	 2.00%-2.20%	 2.20%-2.40%	 2.50%-2.75%	 2.75%-3.00%	

	 	 	 Aug 25, 10 Dec 1, 10 Jan 12, 11 Mar 9, 11 Apr 20, 11 Jun 1, 11 Jul 13, 11 Aug 24, 11 Nov 30, 11 

Policy Rate	 1.75%	 2.00%	 2.25%	 2.50%	 2.75%	 3.00%	 3.25%	 3.50%	 3.25%	

	
* Excludes special campaigns which provide higher rates but with different terms and other conditions.
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	 As	a	result	of	higher	yield	on	earning	asset	following	the	rising	interest	rate	environment	for	most	
of	2011,	the	annualized	net	interest	margin	(NIM)	widened	to	3.26%	in	2011	from	3.11%	in	2010	which	
is	better	than	the	Bank’s	full	year	target	of	3.2%	(using	the	new	accounting	format).	
 
2.  Non-interest income 
	
	 Non-interest	income	rose	37.9%	yoy	to	Baht	40,509	million	in	2011	from	Baht	29,372	million	in	
2010,	principally	the	result	of	higher	underwriting	income,	a	large	one-time	investment	gain	and	higher	
net	trading	income.	Additional	details	of	non-interest	income	yoy	are	provided	below:	
	

•	 Net fee & service	income	rose	2.0%	yoy	(see	note	1	to	the	table	below),	driven	by	higher	
fee	income	from	corporate	finance,	loan-related	activities	and	the	card	business,	offset	by	
the	higher	fee	and	service	expenses	which	rose	alongside	the	higher	volume	of	fee-based	
activities.	 Please	 note	 that	 the	 comparison	 is	 distorted	 because	 the	 bancassurance	 fee	
from	SCB	Life	is	now	reflected	under	net	insurance	premiums	below;	

	
•	 Net trading income	 increased	 58.3%	 yoy	 mainly	 as	 the	 result	 of	 substantially	 higher	

returns	from	higher	transaction	flows	and	positions	in	the	financial	markets;	
	

•	 The	share	of	profit	of	associated companies	dropped	by	60.9%	yoy,	mainly	as	a	result	of	
the	 consolidation	 of	 SCB	 Life	 results	 from	 1Q11	 which	 were	 previously	 booked	 under			
the	equity	method;	

	
•	 Dividend income	 rose	 5.5%	 yoy	 primarily	 from	 higher	 dividend	 income	 from	 equity	

investments;	

2009 2010 2011

2009 2010 2011

1%

2%

3%

4%

5%

Yield on Loans
Yield on Interbank
Yield on Investment
Cost of Deposit*

5.15%
2.20%
2.57%
1.41%

4.76%
1.22%
2.33%
1.02%

5.58%
3.95%
2.88%
1.69%

*  Includes the contribution to the Deposit Protection Agency, as required
    under the new format financial statements

1.57%
1.14%

2.03%

3.18% 3.11% 3.26%

4.57%

4.12%

5.02%

Yield on Earning Assets
NIM
Cost of Funds
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•	 Other income	 rose	 18.8%	 yoy	 partly	 from	 the	 acquisition	 of	 SICCO	 that	 led	 to			
the	recognition	of	negative	goodwill	which	has	been	booked	as	other	income	in	3Q11;	

	
•	 Net insurance premiums (net of claims)	 increased	 446.5%	 yoy	 mainly	 the	 impact	 of			

the	 consolidation	 of	 SCB	 Life	 results,	 including	 the	 bancassurance	 revenue	 that	 was	
previously	reflected	under	‘net	fee	and	service’,	as	noted	above;	and	

	
•	 Gain on investments	was	at	Baht	5,330	million	 in	2011	compared	to	 investment	gain	of	

Baht	 1,658	 million	 in	 2010	 mainly	 arising	 from	 a	 substantial	 one-time	 investment	 gain	
following	the	acquisition	of	SCB	Life	in	1Q11.	

	
Unit:	Million	Baht	

	
(Consolidated)	 2011	 2010	 %	yoy	
Fee	and	service	income	 23,663	 22,585	 4.8%	
Less	fee	and	service	expenses	 3,857	 3,167	 21.8%	
Net	fee	and	service	income	(note	1)	 19,806	 19,418	 2.0%	
Net	trading	income	 6,287	 3,970	 58.3%	
Share	of	profit	of	associates	 402	 1,028	 -60.9%	
Dividend	income	 1,028	 975	 5.5%	
Net	earned	insurance	premiums	 28,696	 2,274	 1,162.1%	
Other	income	 1,398	 1,177	 18.8%	
Less	net	insurance	claims	 22,438	 1,128	 1,888.3%	
Non-interest income excluding total gain on investments 35,180 27,714 26.9% 
Gain	on	investments	 5,330	 1,658	 221.5%	
Total non-interest income 40,509 29,372 37.9% 
	
Note 1.  If the life bancassurance volume is eliminated in 2010 and Jan-Feb 2011 financial data, the net fee and service income  

 would  increase by 21.8% yoy.
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	 In	 2011,	 non-interest income	 accounted	 for	 44%	 of	 total	 income,	 up	 from	 42%	 in	 2010	 as			
a	 result	 of	 consolidation	 of	 SCB	 Life,	 while	 net	 fee	 income	 made	 up	 22%	 of	 total	 income	 down			
from	28%	in	2010	due	to	the	elimination	of	bancassurance	fee	following	such	consolidation.	If	fee	and	
service	income	is	adjusted	to	include	net	premium	income,	the	net	fee	income	would	rise	to	29%	of	
total	 income.	Excluding	 the	one-time	 investment	gain	 from	SCB	Life	acquisition,	non-interest	 income	
accounts	 for	 41%	 of	 total	 income.	 The	 Bank	 expects	 the	 aggregate	 fee	 income	 contribution	 from	
Wholesale	 and	SME	 to	 increase	 through	 a	 stronger	 focus	on	 fee	based	 activities	 in	 these	business	
segments	and,	in	turn,	this	will	drive	a	higher	proportion	of	fee	based	income.	
	

16.1
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3. Non-interest expenses 
	 Non-interest	 expenses	 increased	 20.8%	 yoy	 to	 Baht	 36,883	million	 in	 2011	 from	Baht	 30,535	
million	in	2010.	Key	items	are	as	follows:	
	

•	 Staff costs	 increased	 27.9%	 yoy	 mainly	 as	 a	 result	 of	 annual	 salary	 adjustments,			
the	higher	level	of	accrued	performance	bonus	for	2011,	the	higher	number	of	employees,	
staff	allowances	relating	to	the	floods	in	4Q11	and	the	consolidation	of	expenses	relating	
to	SCB	Life	and	SICCO.	Stripping	out	the	expenses	of	SCB	Life	and	SICCO	the	increase	
would	be	about	20.6%	yoy;	

	
•	 Premises and equipment expenses	increased	5.1%	yoy	as	a	consequence	of	continued	

investments	in	network	expansion	and	on-going	systems	enhancement	initiatives;	
	

•	 Taxes and duties	 increased	35.0%	yoy	mainly	as	a	result	of	the	business	tax	related	to	
the	higher	interest	income	from	loans;	

	
•	 Other expenses	rose	21.3%	yoy	mainly	due	to	higher	marketing	and	promotion	expenses	

and	flood	related	expenses.	
	

Unit:	Million	Baht	
	
(Consolidated)	 2011	 	 2010	 		 %	yoy	 

Staff	costs	 17,509	 13,685	 27.9%	

Premises	and	equipment	expenses	 8,645	 8,226	 5.1%	

Tax	and	duties	 2,776	 2,056	 35.0%	

Director	remuneration	 97	 88	 9.8%	

Other	expenses	 7,857	 6,480	 21.3%		

Total	non-interest	expenses	 36,883	 30,535	 20.8%		

Cost to income ratio 40.5% 44.2% 	

Cost to income ratio excluding non-recurring items 43.0% 

	
	 In	2011,	cost	to	income	ratio	was	40.5%,	reducing	from	44.2%	in	2010.	If	non-recurring	items	are	
excluded,	cost	to	 income	ratio	was	43.0%	in	2011,	declining	from	44.7%	in	2010,	significantly	better	
than	the	revised	full	year	target	of	43-44%.	
	
	 The	Bank’s	capital	expenditure	continues	to	be	in	line	with	the	levels	established	in	prior	periods,	
and	 is	 undertaken	 to	 support	 the	 ongoing	 investment	 in	 network	 expansion	 and	 planned			
systems	 enhancement	 initiatives	 required	 in	 the	 rapidly	 changing	 competitive	 landscape.			
The	outlay	on	these	investments	is	unlikely	to	have	significant	impact	to	the	cost-to-income	ratio	level	
over	the	next	few	quarters.	
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4. Loan loss provisions 
	
	 The	 Bank’s	 current	 provisioning	 policy	 is	 to	 set	 aside	 impairment	 loss	 on	 loans	 and	 debt	
securities	of	approximately	Baht	900	million	per	quarter	on	a	bank	basis,	down	from	the	Baht	1,500	
million	used	during	4Q08-3Q09	and	from	the	Baht	1,200	million	used	during	4Q09-4Q10	given	both	the	
improved	economic	conditions	and	diminished	concerns	on	the	impact	to	asset	quality.	
	
	 On	the	back	of	the	record	high	net	profit	registered	in	2011,	the	Bank,	using	prudential	norms,	
has	set	aside	an	additional	provision	of	Baht	3,250	million	(Baht	1,000	million	in	3Q11	and	Baht	2,250	
million	in	4Q11)	as	a	cushion	for	any	future	deterioration	to	loan	quality.	These	additional	provisions,	in	
two	consecutive	quarters,	despite	an	overall	improvement	in	asset	quality	were	made	for	two	reasons.	
First,	the	continued	dislocation	in	the	global	capital	markets	may	eventually	have	some	impact	on	the	
Thai	 economy	 and	 impair	 the	 ability	 to	 repay	 for	 some	 borrowers,	 particularly	 those	 classified	 as	
‘special	mention’.	Second,	the	flooding	has	affected	 large	pockets	of	borrowers	and,	given	regulatory	
forbearance,	such	deterioration	is	not	fully	reflected	in	the	current	estimates	of	 loan	quality.	However,	
later	in	2012	there	may	be	a	further	rise	in	NPLs	(not	anticipated	to	exceed	50	bps)	and	this	additional	
provisioning	will	provide	a	buffer	for	such	deterioration.	
	
	 As	a	consequence	of	these	additional	provisions,	on	a bank only	basis,	the	Bank	set	aside	Baht	
6,856	million	of	impairment	loss	on	loans	and	debt	securities.	On	a	consolidated	 basis,	the	provision	
was	Baht	6,630	million	in	2011,	which	was	lower	than	provisions	on	a	bank	only	basis,	mainly	due	to	a	
clawback	 of	 provisions	 at	 Siam	 Commercial	 Leasing	 (SCBL)	 given	 tangible	 improvements	 to	 its	
portfolio	quality.	The	Bank’s	total	allowance	for	doubtful	accounts	at	the	end	of	December	2011	stood	
at	Baht	45,995	million,	an	increase	from	Baht	41,595	million	at	the	end	of	December	2010,	while	NPLs	
declined	 from	Baht	38,684	million	 (3.25%)	at	 the	end	of	2010	 to	Baht	36,200	million	 (2.61%)	at	 the	
end	of	December	 2011,	 despite	 the	 inclusion	 of	Baht	 1,804	million	 in	 new	NPLs	 as	 a	 result	 of	 the	
acquisition	 of	 SICCO	 in	 3Q11.	 At	 the	 same	 time,	 the	 coverage	 level	 for	 NPLs	 has	 increased	 from	
107.5%	at	the	end	of	2010	to	127.1%	at	the	end	of	December	2011.	
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Balance sheet as of December 31, 2011 (Consolidated basis) 
	
	 As	of	December	31,	2011,	the	Bank	reported	total	assets	of	Baht	1,877,836	million,	an	increase	
of	Baht	401,102	million	(27.2%)	yoy	from	Baht	1,476,735	million	at	the	end	of	2010,	in	part	due	to	the	
acquisition	 of	 SCB	 Life	 and	 SICCO	 and	 in	 part,	 due	 to	 robust	 business	 growth.	 Details	 of	 the	
consolidated	balance	sheet	are	as	follows:	
	
1. Loans and Deposits 
	
	 As	of	December	31,	2011,	 total	outstanding	 loans	stood	at	Baht	1,292,683	million,	an	 increase			
of	 Baht	 234,109	 million	 (22.1%)	 yoy	 from	 Baht	 1,058,574	 million	 at	 the	 end	 of	 December	 2010.			
The	 impressive	 loan	 growth	 arises	 from	 all	 business	 segments	 and	 was	 the	 direct	 result	 of	 the			
Bank’s	 market-share	 growth	 strategies	 adopted	 since	 early	 2010	 and	 to	 a	 limited	 extent	 as			
a	result	of	the	consolidation	of	SICCO.	(Loans	written-off	amounted	to	Baht	6,076	million	in	2011).	
	
	 Additional	details	of	loan	breakdown	by	customer	segments	are	as	follows:	
	

•	 Wholesale	 loans	 rose	 17.2%	 yoy	 in	 line	 with	 the	 Bank’s	 pro-active	 strategy	 to	 capture	
market	share,	particularly	with	selected	major	corporate	customers;	

	
•	 SME	 loans	 rose	 34.7%	 yoy.	 This	 strong	 growth	 was	 the	 result	 of	 the	 successful	

implementation	 of	 the	 Bank’s	 new	 SME	 business	 model	 with	 specific	 strategies	 to	
penetrate	the	SME	market	place,	particularly	at	the	smaller	end	of	this	segment.	Also,	the	
Bank	has	 introduced	new	products	and	expanded	its	nationwide	footprint	to	better	reach	
the	SME	market	and	improve	its	competitive	positioning;	

	
•	 Retail	loans	increased	22.3%	yoy.	

	
•	 Housing loans	 increased	 16.5%	 yoy,	 alongside	 the	 continuing	 growth	 in			

the	residential	homes	market;	

•	 Hire purchase loans	 grew	 41.6%	 yoy	 as	 a	 result	 of	 the	 Bank’s	 growth	 oriented	
strategy	to	enhance	business	volumes	and	market	share	 in	this	segment	and	to	an	
extent	as	a	result	of	the	consolidation	of	SICCO;	

•		 Other loans	(largely	personal	and	credit	card	loans)	increased	16.5%	yoy.	
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Unit:	Million	Baht	
	
Loans by segments Dec	31,	11	 Dec	31,	10	 %	yoy	
	
Wholesale	 542,070	 462,672	 17.2%	
SME		 238,036	 176,698	 34.7%	
Retail		 512,577	 419,205	 22.3%	
	
	-	Housing	loans*	 336,122	 288,577	 16.5%	
	-	Hire	purchase	 118,391	 83,598	 41.6%	
	-	Others	loans	 58,064	 47,029	 23.5%	
	
Total	loans	 1,292,683	 1,058,574	 22.1%	
	
*  Includes all home mortgage loans, some of which may be from segments other than Retail

	

	
	 As	 noted	 in	 the	 table	 below,	 loans	 to	 manufacturing	 and	 commercial	 sectors	 continued	 to	
account	 for	 the	 largest	 por tion	 of	 the	 total	 loan	 por tfolio	 while	 housing	 loans	 made	 up			
the	 second	 largest	 portion.	Other	 loans,	 comprising	mostly	 hire	 purchase,	 credit	 card,	 personal	 and	
consuming	loans	recorded	the	highest	growth	of	38.8%	yoy,	followed	by	utilities	and	services	loans	of	
35.4%	yoy.	
	
	 The	Bank’s	key	growth	strategies	for	2011	to	expand	market	shares	in	blue	chip	and	other	major	
corporates,	 SMEs,	 and	 automobile	 hire	 purchase	 segments	 yielded	 strong	 results	 as	 evidenced	 by	
strong	overall	 loan	growth	of	22.1%	yoy	 in	2011,	better	 than	 the	 revised	 full	 year	 target	of	15-18%	
despite	the	severe	floods	in	4Q11.	
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Unit:	Million	Baht	
	
(Consolidated)	 Dec	31,	11	 Dec	31,	10	 %	yoy	 

Agricultural	and	mining	 14,592	 11,462	 27.3%	

Manufacturing	and	commercial	 469,598	 404,962	 16.0%	

Real	estate	and	construction	 94,838	 76,193	 24.5%	

Utilities	and	services	 172,507	 127,371	 35.4%	

Housing	loans*	 321,784	 280,557	 14.7%	

Others	 219,364	 158,029	 38.8%		

Total	loans	 1,292,683	 1,058,574	 22.1%	
	
* Classified by sector/product (excludes consumer loans which use the home as collateral but are for another purpose)
	
	 As	 of	 December	 31,	 2011,	deposits	 stood	 at	 Baht	 1,184,388	million,	 up	 8.4%	 yoy	 from	Baht	
1,092,109	million	at	 the	end	of	December	2010.	The	strong	growth	 in	deposit	was	 the	 result	of	 the	
deposit	campaigns	launched	over	the	period.	As	of	December	31,	2011,	deposits	plus	B/E	grew	23.5%	
yoy.	
	
	 Fixed	deposits,	demand	deposits	and	savings	deposits	increased	(year-on-year)	by	20.8%,	1.6%	
and	 0.4%	 respectively.	 The	 proportion	 of	 savings	 and	 demand	 deposits	 as	 a	 percentage	 of	 total	
deposit	 base	 dropped	 to	 56.5%	 in	 2011	 from	 60.9%	 at	 the	 end	 of	 2010.	 Fol lowing			
the	acquisition	of	SICCO,	 its	certificates	of	deposits	of	Baht	75	million	were	recorded	as	part	of	the	
Bank’s	deposits.	Most	of	these	certificate	of	deposits	will	mature	over	the	next	12	months.	Also,	as	a	
result	of	the	special	deposit	campaigns,	and	in	anticipation	of	more	upward	movement	in	interest	rates	
in	 the	 early	 part	 of	 2011,	 the	 Bank	 significantly	 shifted	 its	 portfolio	 mix	 of	 term	 deposits	 towards	
medium	 term	 fixed	deposits.	Concurrently,	Bills	 of	Exchange	 (B/E),	 akin	 to	uninsured	deposits,	were	
used	to	attract	a	growing	volume	of	both	corporate	and	High	Net	Worth	customer	deposits.	

2 0 0 9      2 0 1 0      2 0 1 1

1200

900

600

300

0

4%

52%

43%

4%

57%

39%

4%

52%

44%

Deposits
(Baht Billion)

Demand

Savings

Fixed

+8.4% yoy



-��-

Unit:	Million	Baht	
	
Deposits (Consolidated)	 Dec	31,	11	 Dec	31,	10	 %	yoy	 

Demand	 47,046	 46,284	 1.6%	

Savings	 621,733	 619,038	 0.4%	

Fixed	 515,534	 426,787	 20.8%	

	-	Less	than	6	months	 172,550	 155,806	 10.7%	

	-	6	months	and	up	to	1	year	 137,439	 65,590	 109.5%	

	-	Over	1	year	 205,545	 205,391	 0.1%	

Certificate	of	deposits	 75	 -	 NM		

Total	Deposits	 1,184,388	 1,092,109	 8.4%		

Bill	of	Exchange	(B/E)*	 216,668	 41,902	 417.1%	
	
* The B/E is akin to a fixed term deposit except that since as a borrowing instrument it does not attract the 40 bps fee from the Deposit 

Protection Agency. Instead, all or part of this fee is passed on to the B/E holder, thereby providing a much higher yielding alternative 

to term deposits. Typically, the holders of B/E are corporates with excess liquidity or high net worth individuals.
	
2. Investments 
	
	 Total	net	 in	vestments	rose	115.1%	yoy	to	Baht	330,774	million	at	 the	end	of	2011	from	Baht	
153,746	million	at	the	end	of	2010,	mainly	due	to	the	inclusion	of	the	portfolio	investments	of	SCB	Life	
and	SICCO	following	acquisition	as	well	as	the	larger	investment	in	Thai	government	bonds.	
	

Unit:	Million	Baht	
	
 Dec	31,	11	 Dec	31,	10	 %	yoy		

	-	Investment-net	 330,074	 148,495	 122.3%	

	-	Investment	in	associated	companies-net	 700	 5,251	 -86.7%		

Total	Investments-net	 330,774	 153,746	 115.1%	

3. Debt securities in issue and borrowings 

	 Debt	securities	 in	 issue	and	borrowings	 increased	Baht	193,234	million	or	308.6%	yoy	to	Baht	

255,843	 million	 at	 the	 end	 of	 2011,	 largely	 due	 to	 the	 issuance	 of	 Bills	 of	 Exchange	 (B/E)			

(+417.1%	yoy)	and	the	issuance	of	Euro	Medium	Term	Notes	of	USD	400	million.	(The	B/E	are	akin	to	

an	 uninsured	 deposit	 which	 have	 gained	 in	 popularity	 among	 the	 business	 and	 high	 net			

worth	 customers	 in	 recent	 years	 due	 to	 a	 higher	 yield	 when	 compared	 to	 fixed	 term	 deposits.	 As			

these	 instruments	 are	 not	 insured,	 the	 Bank	 does	 not	 need	 to	 pay	 the	 contribution	 fee	 to			

the	 Deposit	 Protection	 Agency	 and	 some	 or	 all	 of	 this	 benefit	 is	 passed	 on	 to	 holders	 of	 these	

instruments).	
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Unit:	Million	Baht	
	
	 Dec	31,	11	 Dec	31,	10	 %	yoy	 

-	Short	term	debt	securities	in	issue	and	borrowings	 197,417	 39,931	 394.4%	

-	Long	term	debt	securities	in	issue	and	borrowings	 58,426	 22,678	 157.6%		

Total	debt	securities	in	issue	and	borrowings	 255,843	 62,609	 308.6%	

4. Net goodwill and other intangible assets 
	
	 Net	 goodwill	 and	 other	 intangible	 assets	 stood	 at	 Baht	 11,256	 million	 at	 end	 of	 2011,			
a	sharp	increase	from	Baht	2,172	million	at	end	of	2010.	The	increase	was	mainly	a	result	of	SCB	Life	
acquisition	in	1Q11	which	led	to	the	recognition	of	goodwill	amounting	to	Baht	8.8	billion.	
	 Under	TFRS	3,	the	net	acquired	assets	of	SCB	Life	were	determined	at	fair	value.	Therefore,	a	
fair	value	adjustment	 (Baht	1.7	billion)	of	Held	 to	Maturity	 (HTM)	 investments	of	SCB	Life	has	been	
added	to	the	book	value	of	net	acquired	assets	of	SCB	Life,	and	will	be	amortized	over	the	remaining	
term	of	these	HTM	investments	(12	years	or	approximately	Baht	0.14	billion	per	year).	
	
5. Shareholders’ equity 
	
	 As	 of	 December	 31,	 2011,	 shareholders’	 equity	 stood	 at	 Baht	 185,871	 million,	 a	 20.4%	 yoy	
increase	of	Baht	31,555	million	from	Baht	154,316	million	at	the	end	of	2010,	mainly	from	the	net	profit	
for	 the	 period.	 The	 net	 profit	 appropriations	 were	 reduced	 by	 the	 dividend	 payment	 of	 Baht	 6,798	
million	 (Baht	 2.00	per	 share)	 in	 accordance	with	 the	 resolution	of	 the	Shareholder’s	Annual	General	
Meeting	in	April	2011	and	an	interim	dividend	payment	of	Baht	3,399	million	(Baht	1.00	per	share)	in	
August	2011.	
	
	 Book	 value	 per	 share	 as	 of	 December	 31,	 2011	 was	 Baht	 54.68	 (3,399	 million	 ordinary	 and	
preferred	shares	at	the	end	of	December	2011),	up	from	Baht	45.40	at	the	end	of	2010.	
	

Off Balance Sheet: Contingent Liabilities 
	
	 As	at	December	 31,	 2011,	 the	Bank	and	 its	 subsidiaries	 had	combined	contingencies	of	Baht	
253,123	million,	up	by	Baht	38,456	million	(17.9%	yoy)	from	Baht	214,667	million	at	the	end	of	2010.	
The	 increase	 in	contingencies	was	mainly	 from	unused	bank	overdraft	 facilities,	 letters	of	 credit	 and	
other	guarantees.	
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Unit:	Million	Baht	
	
(Consolidated)	 Dec	31,	11	 Dec	31,	10	 %	yoy	 

Aval	to	bills	 1,532	 3,030	 -49.4%	

Guarantees	of	loans	 548	 414	 32.6%	

Liability	under	unmatured	import	bills	 6,370	 5,778	 10.2%	

Letters	of	credit	 25,770	 13,878	 85.7%		

Other	contingencies	

	Other	guarantees	 113,884	 102,749	 10.8%	

	Amount	of	unused	bank	overdraft	 104,514	 88,617	 17.9%	

	Others	 504	 202	 150.1%		

Total	contingent	liabilities	 253,123	 214,667	 17.9%	
	

Statutory Capital (Bank only) 
	

	 Total	capital	 funds	(Tier	1	and	Tier	2)	as	of	December	31,	2011	stood	at	14.54%	of	total	risk-

weighted	 assets,	 representing	 Tier-1-capital	 of	 11.15%	 and	 Tier-2-capital	 of	 3.39%.	 Should			

the	 2H11	 net	 profit	 be	 taken	 into	 consideration,	 total	 capital	 ratio	 and	 Tier	 1	 capital	 ratio	 would			

be	 15.74%	 and	 12.35%,	 respectively.	 The	 Bank’s	 Tier	 1	 capital	 comprises,	 substantially,	 tangible			

capital	only.	
	
	 The	 Bank	 believes	 this	 strong	 capital	 position,	 together	 with	 its	 sound	 loan	 loss	 reserve			
coverage,	 are	 sufficient	 to	 withstand	 the	 impact	 of	 any	 potential	 shocks,	 which	 may	 arise			
if	 the	economic	growth	 is	hampered	by	unexpected	events.	This	 solid	capital	position	also	provides			
the	 Bank	 with	 flexibility	 to	 grow	 its	 business	 in	 a	 timely	 manner	 as	 and	 when	 more	 growth	
opportunities	 arise	 in	 the	 quarters	 to	 come.	 The	 Bank	 believes	 that	 this	 strong	 capital	 position			
will	place	it	at	an	advantageous	position	compared	with	less	capitalized	banks,	should	the	regulatory	
regime	 becomes	 more	 stringent	 in	 the	 future.	 The	 Bank	 expects	 to	 maintain	 its	 aggregate	 capital	
adequacy	ratio	well	in	excess	of	the	regulatory	minimum	throughout	2012.	
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Non Performing Assets 
	
	 Gross	 NPLs	 on	 a	 consolidated	 basis	 fell	 to	 Baht	 36,200	 million	 (2.61%	 of	 total	 loans)	 at			
the	end	of	December	2011	 from	Baht	38,684	million	 (3.25%	of	 total	 loans)	at	 the	end	of	2010.	Net	
NPLs	declined	to	Baht	14,352	million	(1.05%)	at	the	end	of	December	2011	from	Baht	18,827	million	
(1.61%)	 at	 the	 end	 of	 2010.	 The	 group’s	 asset	 quality	 improved	 in	 2011,	 in	 part	 due	 to			
the	Bank’s	pre-emptive	strategies	to	prevent	new	NPL	formation,	improved	collection	workout	practice	
for	existing	NPLs,	NPL	sales	to	third	parties,	and,	to	some	extent,	the	improved	economic	environment.	
	
	 Allowance	 for	 doubtful	 accounts	 as	 of	 December	 31,	 2011	 stood	 at	 Baht	 45,995	 million,	 an	
increase	of	Baht	 4,400	million	 from	 the	 end	of	 2010.	 The	Bank	 set	 aside	 an	 additional	 provision	 in	
2H11	as	a	cushion	 for	 future	deterioration	 in	asset	quality,	 resulting	 in	 the	 increase	 to	 the	coverage	
ratio	 (total	 allowance	 to	 non-performing	 loans)	 to	 127.1%	 at	 the	 end	 of	 2011	 from	 107.5%	 at	 the			
end	of	2010.	
	

	 Statutory	Capital	 
(Bank	only)	 Dec	31,	11	 Dec	31,	10	 %	yoy	
	 (Basel	II)	 (Basel	II)	 	 

Tier-1	Capital	 Bt,	million	 140,159	 122,662	 14.3%	

	 %	of	RWA	 11.15%	 11.63%		

Tier-2	Capital	 Bt,	million	 42,637	 41,018	 3.9%	

	 %	of	RWA	 3.39%	 3.89%	

Total	Capital	 Bt,	million	 182,796	 163,680	 11.7%	

	 %	of	RWA	 14.54%	 15.52%	

Risk	weighted	assets	 Bt,	million	 1,257,473	 1,054,458	 19.3%	
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Unit:	Million	Baht	
	
(Consolidated)	 	 Dec	31,	11	 Dec	31,	10	 

Non-performing	loans	(Gross	NPLs)	 	 Bt,	million	 36,200	 38,684	

	 	%	of	total	loans	 2.61%	 3.25%		

Allowance	for	doubtful	accounts*	 	 Bt,	million	 45,406	 41,000	

Allowance	for	revaluation	of	debt	restructuring	 	 Bt,	million	 590	 595		

Total	allowance	for	doubtful	accounts	and	 	 	

	 revaluation	of	debt	restructuring		 	 Bt,	million	 45,995	 41,595	

Total	allowance	to	NPLs	 	 	 127.1%	 107.5%	
	
*  Excluding Interbank
	
	 Gross	NPLs	on	a	bank	only	basis	 fell	 to	Baht	31,544	million	(2.32%)	at	 the	end	of	2011	from	
Baht	 35,688	 million	 (3.04%)	 at	 the	 end	 of	 2010.	 Net	 non-performing	 loans	 (net	 NPLs)	 declined			
to	Baht	12,674	million	(0.94%)	at	the	end	of	2011	from	Baht	17,066	million	(1.48%)	at	the	end	of	2010.	
Given	the	regulatory	forbearance,	the	impact	of	the	recent	floods	to	loan	quality	 is	not	fully	reflected			
in	 the	 NPL	 level.	 The	 Bank	 is	 closely	 monitoring	 the	 underlying	 asset	 quality	 for	 flood	 affected	
customers	and	estimates	that	when	the	normal	rules	are	activated	the	NPL	increase	would	be	within	
40-50	bps	and	the	expected	loss	would	be	further	cushioned	by	the	value	of	the	underlying	collateral.	
	
	 Special	mention	loans	increased	by	Baht	2,888	million	in	4Q11	but	were	still	Baht	12,170	million	
below	the	level	in	4Q10.	The	qoq	increase	was	due	to	the	Bank’s	prudential	stance	to	prematurely	flag	
two	customer	accounts	which	although	normal	may,	 in	 future,	 encounter	 strong	headwinds.	The	yoy	
reduction	was	mainly	due	to	substantive	improvement	in	the	financial	position	and	longer	term	outlook	
for	 a	 few	 large	 customers	which	 had	 earlier	 been	 affected	by	 unexpected	 events.	 These	 customers	
have	now	been	reclassified	as	normal.	
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Unit:	Million	Baht		
	 Dec	31,	11	 Dec	31,	10	
	 Loan	and		 Allowance	 Loan	and	 Allowance	for	
(Consolidated)	 accrued	 for	classified	 accrued	 classified	  
 interest	 loans	 interest		 loans	
Classified	loans	and	allowance	for		
	 doubtful	accounts	
Normal	 1,242,234	 11,938	 992,308	 9,479	
Special	mention	 17,168	 144	 29,338	 567	
Substandard	 6,748	 3,033	 8,855	 4,233	
Doubtful	 6,223	 4,819	 4,516	 2,335	
Doubtful	loss	 23,310	 11,323	 25,381	 11,239	
	 Total	 1,295,683	 31,257	 1,060,398	 27,853	
Allowance	established	in	 	 	
	 excess	of	BoT	regulations	 	 14,149	 	 13,147			
Total	allowance	 	 45,406	 	 41,000	

	 As	shown	in	the	chart	below,	at	the	end	of	2011,	NPLs	that	are	being	restructured	and	serviced	
accounted	for	 the	 largest	proportion	of	 the	total	NPLs,	 followed	by	NPLs	 in	the	 litigation	process.	For	
2011,	 the	 Bank	 reduced	 its	 NPLs	 mainly	 through	 write-off	 followed	 by	 repayments	 auctions	 and	
foreclosures,	 NPL	 sales,	 and	 debt	 restructuring.	 In	 the	 fourth	 quarter	 of	 2011,	 new	 NPL	 formation	
dropped	from	41	bps	in	3Q11	to	24	bps	as	one	large	corporate	borrower	was	marked	down	as	a	new	
NPL	in	3Q11.	
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	 The	 Bank’s	 foreclosed	 properties	 as	 at	 December	 2011	 stood	 at	 Baht	 11,765	 million,			
a	decrease	of	Baht	919	million	(7.2%	yoy)	from	Baht	12,684	million	at	end	of	2010.	
	

Troubled Debt Restructuring 
	
	 The	Bank	uses	various	methods	 for	debt	 restructuring,	 including	 transfers	of	assets	and	equity	
securities,	changes	in	repayment	conditions,	and	combinations	thereof.	
	
	 As	 of	 December	 31,	 2011,	 the	 Bank	 and	 its	 subsidiaries	 that	 are	 financial	 institutions	 have	
outstanding	 loans	 that	 have	been	 restructured	 amounting	 to	Baht	 30,795	million	 in	 the	 consolidated	
financial	statements	and	Baht	30,466	million	for	the	Bank	only.	Some	of	these	loans	are	NPLs	and	are	
already	included	in	the	NPL	level	noted	above.	
	
	 In	 2011,	 loans	 amounting	 to	Baht	 6,717	million	were	 restructured.	Also,	 during	 2011	 the	Bank	
recognized	interest	income	from	debt	restructuring	in	the	amount	of	Baht	1,795	million	
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(Consolidated)	 	 Dec	31,	11	 Dec	31,	10		
Loans	to	restructured	debtors	 Bt,	million	 30,795	 36,055	
	-	Restructured	loans	which	are	classified	as	NPL	 Bt,	million	 8,349	 11,817	
	-	Restructured	loans	which	are	not	classified	as	NPL	 Bt,	million	 22,446	 24,238		
Troubled	debt	restructuring	 Bt,	million	 6,717	 6,331	
Interest	income	recognized	from	restructured	loans	 Bt,	million	 1,795	 2,292	
	

Liquidity 
	
	 In	2011,	 the	Bank	was	successful	 in	growing	 its	 funding	base	through	multiple	campaigns	that	
leveraged	 its	 strong	 retail	 franchise.	 Given,	 high	 loan	 demand,	 the	 loan to deposit	 ratio	 on			
a	consolidated	basis	 stands	at	109.1%	as	of	December	31,	2011,	 an	 increase	 from	96.9%	 in	2010.	
However,	the	‘loan	to	deposits	and	B/E’	ratio	dropped	to	92.3%,	from	93.3%	in	2010	mainly	due	to	the	
significant	increase	in	the	volume	of	B/E.	Given	the	high	level	of	competition	for	deposits	market	at	the	
moment,	the	Bank	is	comfortable	with	maintaining	its	loan	to	deposit	(including	B/E)	ratio	in	the	mid	
90s%.	
	
	 Dec	31,	11	 Dec	31,	10		
Gross	Loans	to	Deposits	Ratio	 109.1%	 96.9%	
Gross	Loans	to	Deposits	and	B/E	 92.3%	 93.3%	
	
	 The	 Bank’s	 policy	 on	 liquidity	 management	 is	 to	 source	 the	 required	 level	 of	 funding	 at	 an	
acceptable	 cost.	 The	 Bank’s	 Assets	 and	 Liabilities	 Management	 Committee	 formulates	 policies	 on	
liquidity	management.	According	 to	 the	Bank	of	Thailand’s	 requirements	on	 liquid	assets,	with	which	
the	Bank	is	in	compliance,	commercial	banks	must	maintain	liquid	assets	equal	to	at	least	6%	of	total	
deposits.	
	
	 The	Bank	has	a	policy	to	maintain	its	daily	liquidity	ratio	at	20%	or	higher	-	measured	as	total	
liquid	 assets	 to	 total	 deposits	 and	B/E.	 If	 the	 ratio	 falls	 below	 20%,	 immediate	 corrective	 action	 is	
considered.	As	at	December	31,	2011,	the	liquidity	ratio	stood	at	25.8%	of	total	deposits	and	B/E	and	
thus	the	Bank	is	assured	of	ample	liquidity	despite	the	relatively	tight	conditions	in	the	deposit	market.	
	

Sources and Uses of Funds 
	
	 As	at	December	31,	2011,	deposits	accounted	for	63.1%	of	SCB	funding	base.	Other	sources	of	
funds	 included	13.6%	 from	 the	 issuance	of	debt	 instruments	 (including	Bills	of	Exchange	which	are	
akin	to	an	uninsured	deposit),	9.9%	from	shareholders’	equity,	and	2.8%	from	interbank	borrowings.	Of	
that	total,	68.8%	was	used	for	loans,	while	another	17.6%	was	applied	to	net	investments	in	securities,	
and	6.7%	was	lent	in	the	interbank	and	money	markets.	
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Credit Ratings 
	
	 The	Banks’s	credit	 ratings	by	Moody’s	 Investors	Service,	Standard	&	Poor’s	and	Fitch	Ratings		
as	of	December	31,	2011	are	shown	below.	
	

Credit Ratings of Siam Commercial Bank PCL	 December	31,	11		
Moody’s Investors Service 
Bank	Financial	Strength	Rating	(BFSR)	 C-	
Outlook	 Stable	
Deposit	–	Foreign	Currency	(Long	Term/Short	Term)	 Baa1/P-2	
Deposit	–	Local	Currency	(Long	Term/Short	Term)	 A3/P-1	
Outlook	 Stable	
Senior	Unsecured	MTN	 (P)	A3	
Other	Short	Term	 (P)	P-2	

Standard & Poor’s 
	 Certificate	of	Deposit	 BBB+/A-2	
	 Counterparty	Credit	Rating	 BBB+/A-2	
	 ASEAN	Regional	Scale	Rating	 axA+/axA-1	
	 Outlook	 Stable	
	 Senior	Unsecured	 BBB+	
Fitch Ratings 
	 Foreign Currency 
	 Long	Term	Issuer	Default	Rating	 BBB+	
	 Short	Term	Issuer	Default	Rating	 F2	
	 Outlook	 Stable	
	 Senior	Unsecured	 BBB+	
	 Individual	Rating	 C	
	 Support	Rating	 2	
	 National 
	 Long	Term	Rating	 AA	(tha)	
	 Short	Term	Rating	 F1+	(tha)	
	 Outlook	 Stable	
	 Unsecured	Subordinated	Debenture	 AA-	(tha)	






