(TRANSLATION)

Auditor's Report

To Members of Government Pension Fund
Opinion

The State Audit Office of the Kingdom of Thailand has audited the accompanying consolidated
financial statements of Government Pension Fund and its subsidiaries (the Group), and separate financial
statements of Government Pension Fund (the Fund), which comprise the consolidated and separate statements of
financial position as at December 31, 2025, the consolidated and separate statements of profit or loss and other
comprehensive income, the consolidated and separate statements of changes in fund, and consolidated and

separate statements of cash flows for the year then ended, and notes to the consolidated and separate financial

statements, including a summary of significant accounting policies and other explanatory information.

In the State Audit Office of the Kingdom of Thailand’s opinion, the accompanying consolidated
and separate financial statements present fairly, in all material respects, the consolidated financial position of
the Group and separate financial position of the Fund as at December 31, 2025, and the consolidated and
separate financial performance and cash flows for the year then ended in accordance with Thai Financial

Reporting Standards.

Basis for Opinion

The State Audit Office of the Kingdom of Thailand conducted the audit in accordance with the
State Audit Standards and Thai Standards on Auditing. The State Audit Office of the Kingdom of Thailand’s
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Consolidated and Separate Financial Statements section of the State Audit Office of the Kingdom of Thailand's
report. The State Audit Office of the Kingdom of Thailand is independent of the Group and the Fund in
accordance with the State Audit Standards determined by the State Audit Commission and Code of Ethics for
Professional Accountants including Independence Standards issued by the Federation of Accounting Professions
(Code of Ethics for Professional Accountants) that are relevant to the State Audit Office of the Kingdom of
Thailand’s audit of the consolidated and separate financial statements, and has fulfilled other ethical
responsibilities in accordance with these requirements. The State Audit Office of the Kingdom of Thailand
believes that the audit evidence the State Audit Office of the Kingdom of Thailand has obtained is sufficient and

appropriate to provide a basis for the State Audit Office of the Kingdom of Thailand’s opinion.
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Other information

Management is responsible for the other information. The other information comprises the information
in the annual report, but does not include the consolidated and separate financial statements and auditor's report
thereon. The annual report is expected to be made available to the State Audit Office of the Kingdom of Thailand

after the date of this auditor's report.

The State Audit Office of the Kingdom of Thailand's opinion on the consolidated and separate
financial statements does not cover the other information and the State Audit Office of the Kingdom of Thailand

does not express any form of assurance conclusion thereon.

In connection with the audit of the consolidated and separate financial statements, the State Audit
Office of the Kingdom of Thailand's responsibility is to read the other information identified above when it
becomes available and, in doing so, consider whether the other information is materially inconsistent with the
consolidated and separate financial statements or the State Audit Office of the Kingdom of Thailand’s knowledge

obtained in the audit, or otherwise appears to be materially misstated.

When the State Audit Office of the Kingdom of Thailand reads the annual report, if the State Audit
Office of the Kingdom of Thailand concludes that there is a material misstatement therein, the State Audit Office

of the Kingdom of Thailand is required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate

Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with Thai Financial Reporting Standards, and for such internal
control as management determines is necessary to enable the preparation of the consolidated and separate

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for
assessing the Group's and the Fund's ability to continue as a going concern, disclosing as applicable matters
related to going concern and using the going concern basis of accounting unless otherwise stipulated by laws
or government policies to dissolve the Group and the Fund or management either intends to liquidate the

subsidiary or to cease operations, or are unable to continue operations.

Those charged with governance are responsible for overseeing the Group’s and the Fund's financial

reporting process.

Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements

The State Audit Office of the Kingdom of Thailand's objectives are to obtain reasonable assurance
about whether the consolidated and separate financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes the State Audit Office
of the Kingdom of Thailand’s opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the State Audit Standards and Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these consolidated and separate financial statements.

State Audit Office of the Kingdoms of Thadland 5



As part of an audit in accordance with the State Audit Standards and Thai Standards on Auditing,
the State Audit Office of the Kingdom of Thailand exercises professional judgement and maintains professional

skepticism throughout the audit. The State Audit Office of the Kingdom of Thailand also:

® |dentifies and assesses the risks of material misstatement of the consolidated and separate
financial statements, whether due to fraud or error, designs and performs audit procedures responsive to those
risks, and obtains audit evidence that is sufficient and appropriate to provide a basis for the State Audit Office
of the Kingdom of Thailand's opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

® Obtains an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Group and the Fund'’s internal control.

® Cvaluates the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

® Concludes on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s and the Fund'’s ability to continue as a going concern. If the State
Audit Office of the Kingdom of Thailand concludes that a material uncertainty exists, the State Audit Office of the
Kingdom of Thailand is required to draw attention in the auditor's report of the State Audit Office of the Kingdom
of Thailand to the related disclosures in the consolidated and separate financial statements or, if such disclosures
are inadequate, to modify the State Audit Office of the Kingdom of Thailand’s opinion. The State Audit Office of
the Kingdom of Thailand's conclusions are based on the audit evidence obtained up to the date of the auditor’s
report of the State Audit Office of the Kingdom of Thailand. However, future events or conditions may cause the

Group and the Fund to cease to continue as a going concern.

® Cvaluates the overall presentation, structure and content of the consolidated and separate financial
statements, including the disclosures, and whether the consolidated and separate financial statements represent

the underlying transactions and events in a manner that achieves fair presentation.

® Obtains sufficient appropriate audit evidence regarding the financial information of the funds or
business activities within the Group to express an opinion on the consolidated financial statements. The State
Audit Office of the Kingdom of Thailand is responsible for the direction, supervision and performance of the group
audit. The State Audit Office of the Kingdom of Thailand remains solely responsible for the State Audit Office of

the Kingdom of Thailand’s opinion.
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The State Audit Office of the Kingdom of Thailand communicates with those charged with governance

regarding, among other matters, the planned scope and timing of the audit and significant audit findings,

including any significant deficiencies in the internal control system that the State Audit Office of the Kingdom of

Thailand identified during the audit of the State Audit Office of the Kingdom of Thailand.

(Signed)
(Mr. Monthien Charoenpol)

Auditor General

(Signed)
(Ms. Urasri Suwanich)

Director of Financial and Procurement Audit Office No. 3

State Audét Offece of the Ringdom of Thadland

April 24, 2026



Assets

Current Assets

Cash and Cash Equivalents

Receivables from Operation
from Dividend and Interest
from Investment Settlement
from Rental and Service

Investment in Financial Assets

Derivatives Assets

Futures Contract Collateral Receivable

Other Current Assets
Total Current Assets

Non-current Assets

Investment in Subsidiaries and Fund
Investment in Associate

Investment Properties

Right-of-use Assets

Premises and Equipment

Intangible Assets

Other Non-current Assets

Total Non-current Assets

Total Assets

Liabilities

Current Liabilities

Investment Settiement Payable

Derivative Liabilities

Securities Lending Guarantee Payable
Futures Contract Collateral Payable
Trade Accounts Payables

Current Portion of Lease Liabilities

Accrued Expenses

The Government Pension Fund and Its Subsidiaries

Note

10,35

13
14
15
16
17

Deferred Unentitled Pre&Post-reform Compensation to Minist 20

Advance Payment from Ministry of Finance
Other Current Liabilities

Total Current Liabilities

Non-current Liabilities

Lease Liabilities, Net of

Current Portion

Provision for Employee Benefits
Other Non-current Liabilities

Total Non-current Liabilities

Total Liabilities

The accompanying notes are an integral part of these financial statements.
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Statement of Financial Position
As at December 31, 2025

Consolidated Financial Statements

Unit : Baht

Separate Financial Statements

December 31, 2025

December 31, 2024

December 31, 2025

December 31, 2024

4,057,473,386

3,917,421,464
530,820,377
7,086,449
1,468,040,036,394
3,164,322,468
1,491,198,301
28,373,099

(Revised)

4,492,498,036

4,066,699,149
737,528,363
39,576,640
1,366,664,961,840
2,501,309,948
1,610,660,742
33,867,866

3,865,905,201

3,917,267,702
530,820,377
3,364,225
1,458,020,085,534
3,164,322,468
1,491,198,301
26,140,177

(Revised)

4,390,256,730

4,089,479,216
737,628,363
4,068,716
1,366,546,269,142
2,501,309,948
1,5610,550,742
30,496,812

1,471,236,731,938

1,380,046,992,584

1,471,019,993,985

1,379,809,959,669

- - 1,684,631,890 2,036,162,223
418,434,467 435,854,804 418,434,467 435,854,804
13,658,913,955 13,711,874,688 12,078,514,254 11,773,077,682
19,800,974 17,821,056 47,816,085 15,638,714
44,583,273 48,741,595 44,536,290 48,603,656
47,701,019 42,968,361 47,610,059 42,815,829
203,811,779 200,962,257 212,285,451 209,214,940
14,393,345,467 14,458,222,761 14,5633,828,496 14,561,367,848

1,485,630,077,405

1,394,505,215,345

1,485,553,822,481

1,394,371,327,517

178,996,278 1,680,902,189 178,996,278 1,680,902,189
913,199,719 1,528,209,814 913,199,719 1,628,209,814

19,620,000 - 19,620,000 -
2,737,361,600 69,961,725 2,737,361,600 69,961,725

5,371 219,301 - -
5,661,899 4,930,324 18,438,952 11,043,417
453,953,247 335,400,540 449,811,787 327,724,028
148,764,314 166,984,814 148,764,314 166,984,814
43,729,883 46,923,108 43,729,883 46,923,108
300,953,223 257,204,785 288,541,569 242,426,678
4,802,145,634 4,080,736,600 4,798,464,102 4,074175,773
35,789,620 34,813,530 50,156,046 25,864,184
292,484,837 24,811,733 270,362,609 6,425,712
221,889,880 256,610,713 157,406,486 167,073,870
550,164,237 316,335,976 477,925,141 199,363,766
5,352,309,771 4,407,072,576 5,276,389,243 4,273,539,539
(7
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The Government Pension Fund and Its Subsidiaries

Statement of Financial Position
As at December 31, 2025

Consolidated Financial Statements

Unit : Baht

Separate Financial Statements

Note December 31, 2025 December 31, 2024 December 31, 2025 December 31, 2024
(Revised) (Revised)
Capital Fund
Contributions
Individual Member Accounts
Pre-reform Compensation 1,078,257,166 1,412,063,5¢1 1,078,257,166 1,412,083,591
Member Contribution 167,730,305,136 151,197,886,106 167,730,305,136 151,197,886,106
Employer Contribution 130,569,014,939 122,968,824,013 130,569,014,939 122,968,824,013
Post-reform Compensation 87,443,190,921 82,349,208,298 87,443,190,921 82,349,208,298
Forgone-member Remittance 2,404,552 2,050,086 2,404,552 2,050,086
Total Individual Member Accounts 386,823,172,714 357,930,032,094 386,823,172,714 357,930,032,094
Deferred Reimbursement Accounts 23 8,818,631,642 7,767,333,344 8,818,531,642 7,767,333,344
Reserves Account 24 716,954,336,798 694,952,627,221 715,954,336,798 694,952,527,221
General Account 605,338,891 566,848,004 605,338,891 566,848,004
Total Contributions 30 1,112,201,380,045 1,061,216,740,663 1,112,201,380,045 1,061,216,740,663
Benefits for GPF's Member and Reserves Account
Appropriated Benefits
Benefits to Individual Member Accounts :
Pre-reform Compensation 4,046,486,163 5,017,243,099 4,046,486,163 5,017,243,099
Member Contribution 52,806,330,838 45,971,456,777 52,806,330,838 45,971,456,777
Employer Contribution 48,201,141,893 43,504,009,639 48,201,141,893 43,504,008,639
Post-reform Compensation 31,937,029,566 28,995,982,130 31,937,029,566 28,995,982,130
Forgone-member Remittance 199,923 233,451 199,923 233,451
Total Benefits to Individual Member Accounts 136,991,188,383 123,488,925,096 136,991,188,383 123,488,925,096
Benefits for Deferred Reimbursement Account 1,557,416,193 1,255,025,123 1,657,416,193 1,255,025,123
Benefits for Reserves Account 230,571,969,686 205,697,333,167 230,571,969,686 205,697,333,167
Benefits for General Account 198,381,952 163,204,347 198,381,952 163,204,347
Unappropriated Benefits (loss) 25 26,801,679 (499,382,501) 26,467,283 (499,737,292)

Difference in Value between Fair Value and Equity Method of 26

(1,269,370,304)

(1,223,703,126)

(1,269,370,304)

(1,223,703,126)

Total Benefits for GPF's Member and Reserves Account 30

368,076,387,589

328,881,402,106

368,076,053,193

328,881,047,315

Total Capital Fund 30

1,480,277,767,634

1,390,098,142,769

1,480,277,433,238

1,390,097,787,978

Total Liabilities and Capital Fund

1,485,630,077,405

1,394,505,215,345

1,485,553,822,481

1,394,371,327,5617

The accompanying notes are an integral part of these financial statements.

(Mr. Arsa Indaravijaya)
Deputy Secretary-General,Head of Investment Group, Acting

Secretary-General of the of Government Pension Fund

(Miss Kusumal Kanthiengtham)

Director and Department Head of Accounting and
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The Government Pension Fund and Its Subsidiaries
Statements of Profit or Loss and Other Comprehensive Income

For the Year Ended December 31, 2025

Unit : Baht
Consolidated Financial Statements Separate Financial Statements
Note 2025 2024 2025 2024
(Revised) (Revised)
Revenues
Dividends 4,414,339,234 4,004,894,069 4,578,058,650 4,282,159,107
Interest and Coupon Discounts 33,011,969,867 32,305,666,023 33,009,542,926 32,302,069,872
Securities Lending Fees 19,292,508 20,373,113 19,292,508 20,373,113
Property Rental and Services Income 848,261,053 1,008,172,119 604,310,917 662,076,488
Other Income 77,185,738 58,261,930 77,146,453 58,255,845
Total Revenues 38,371,048,400 37,397,367,254 38,288,351,454 37,324,934,425
Expenses
Commission Fee 97,444,346 87,863,676 97,444,346 87,863,676
Management Fee 318,893,285 298,390,756 317,360,771 296,543,631
Custodian Fee 58,673,759 55,704,887 58,673,759 65,704,887
Future Commissions Expense 2,205,710 6,335,817 2,205,710 6,335,817
Available-for-rent Property Management Expense 192,123,346 205,634,203 129,876,679 132,460,707
Available-for-rent Property Management Fee 40,782,895 39,419,207 33,957,603 32,664,513
Other Investment Expenses 118,958,744 121,851,121 118,858,744 121,851,121
Member Administration Expense 3,438,442 3,615,121 37,560,380 37,547,751
Member Communication and Member Benefits Expenses 36 62,620,576 39,027,043 62,620,576 39,027,043
Professional Fees 39,943,856 97,640,113 39,379,025 97,139,288
Expenses Relating to Board of Directors and Annual Meeting 8,642,417 24,084,542 8,542,417 24,084,341
Office Expenses 36 1,121,768,322 692,298,870 1,102,415,104 676,009,065
Depreciation 15,678,385 14,307,672 15,685,289 14,188,597
Amortization 13,083,488 12,964,160 13,921,916 12,930,280
Depreciation of the Right-of-use Assets 4,857,392 4,829,219 17,881,223 17,675,276
Expected Credit Loss (Reversal) 27 116,900 77,233 116,161 77,233
Total Expenses 2,100,031,863 1,703,943,640 2,056,499,703 1,6562,103,226
Net Investment income 36,271,016,537 35,693,423,614 36,231,851,751 35,672,831,199
Share of Profit (Loss) from Investments in Associate 13.3 74,782,644 95,651,414 74,782,644 95,651,414
Net Loss on Foreign Currency Exchange Rates 311 (13,651,915,752) (5,580,094,211) (13,651,915,752) (5,580,094,211)
Net Gain on Sales of Investments 28 7,116,081,825 3,927,383,890 7,116,081,825 3,927,383,890
Net Gain on Financial Instruments Measured at Fair Value
Through Profit or Loss 28 21,443,306,733 7,261,422,025 21,479,401,197 7,279,870,997
Net Benefits Before Financial Cost and Income Tax 51,253,271,987 41,397,786,732 51,250,201,665 41,395,643,289
Financial Costs (1,352,755) (1,367,124) (1,701,187) (1,487,681)
Net Benefits before Income Tax 51,251,919,232 41,396,419,608 51,248,500,478 41,394,155,608
Income Tax (1,560,446) (2,210,169) - -
Net Benefits for the Year 30 51,250,358,786 41,394,209,439 51,248,500,478 41,394,155,608
Other Comprehensive Loss
ltems that Will Not Be Reclassified to Profit or Loss
Actuarial Gain on Remearurements of
Defined Benefits Plans (1,878,703) (284,219) - -
Total Comprehensive Loss for the Year- Net of Income Tax (1,878,703) (284,219) - -
Total Comprehensive Income for the Year 29 51,248,480,083 41,393,925,220 51,248,500,478 41,394,155,608

The accompanying notes are an integral part of these financial statements.

(Mr. Arsa Indaravijaya) (Miss Kusumal Kanthiengtham)
Deputy Secretary-General, Head of Investment Group, Acting Director and Department Head of Accounting and Finance

Secretary-General of the of Government Pension Fund

N1 -



The Government Pension Fund and Its Subsidiaries

Statements of Changes in Fund

For the Year Ended December 31, 2025

Consolidated Financial Statements

Unit : Baht

Separate Financial Statements

Note

2025

2024

2025

2024

Balance as at January 1,

Increase in Fund from Operations During the Year
Net Investment Income
Share of Profit (Loss) from Investments in Associate
Net Loss on Foreign Currency Exchange Rates
Net Gain on Sales of Investments
Net Gain on Financial Instruments Measured at Fair Value
Through Profit or Loss

Finance Costs and Income Tax

1,390,098,142,769

36,271,016,537
74,782,644
(13,651,915,752)
7,116,081,825

21,443,306,733
(2,913,201)

1,284,479,339,590

35,693,423,614
95,651,414
(5,680,094,211)
3,927,383,890

7,261,422,025
(3,577,293)

1,390,097,787,978

36,231,851,751
74,782,644
(13,651,915,752)
7.116,081,825

21,479,401,197
(1,701,187)

1,284,478,754,411

35,672,831,199
95,651,414
(5,580,094,211)
3,927,383,890

7,279,870,997
(1,487,681)

Total Increase in Fund from Operations During the Year

51,250,358,786

41,394,209,439

51,248,500,478

41,394,155,608

Increase in Fund from Member Contribution and Reserves During the Year
Pre-reform Compensation
Member Contribution
Employer Contribution
Post-reform Compensation
Member Investment Choice (MIC) Remittance
Cash Received from Members who Resume in the Government Service
Deferred Reimbursement Account
Reserves Accounts

General Accounts

16,401,312
26,147,639,977
14,785,432,137

9,881,637,582
9,003,339
2,321,366,196
21,001,809,677

38,490,887

19,404,672
23,152,5690,613
13,864,029,764

9,271,218,905
(211,177)
14,605,324
1,943,012,696
52,100,854,793

33,825,840

16,401,312
26,147,639,977
14,785,432,137

9,881,637,682
9,003,339
2,321,366,196
21,001,808,577

38,490,887

19,404,672
23,152,590,613
13,864,029,764

9,271,218,905
(211,177)
14,606,324
1,943,012,696
52,100,854,793

33,825,840

Total Increase in Fund from Member Contribution

and Reserves During the Year

74,201,681,007

100,399,331,430

74,201,681,007

100,399,331,430

Decrease in Fund During the Year
Payment at Termination of Membership
Deferred Payment of Excess Pre-reform Compensation to
Ministry of Finance
Unentitied Pre&Post-reform Compensation
Payment of Excess Remittance to Employers
Deferred Unentitled Paid into Reserves Account-Undo

Other Comprehensive Losses

Total Decrease in Fund During the Year

(34,695,835,945) (35,558,568,264) (34,695,835,945) (35,558,568,264)
(8.084,470) (11,662,216) (8,084,470) (11,662,216)
(651,022,901) (691,140,708) (651,022,901) (5691,140,708)
(13,783,332) (12,829,755) (13,783,332) (12,829,755)
(1,809,577) (252,528) (1,809,577) (252,528)
(1,878,703) (284,219) - -
(35,272,414,928) (36,174,737,680) (35,270,536,225) (36,174,453,471)

Balance as at December 31, 30

1,480,277,767,634

1,390,098,142,769

1,480,277,433,238

1,390,097,787,978

The accompanying notes are an integral part of these financial statements.

(Mr. Arsa Indaravijaya)

((Miss Kusumal Kanthiengtham)

Deputy Secretary-General, Head of Investment Group, Acting Director and Department Head of Accounting and Finance

Secretary-General of the of Government Pension Fund

v
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The Government Pension Fund and lts Subsidiaries
Statement of Cash Flows

For the Year Ended December 31, 2025

Consolidated Financial Statements

Unit : Baht

Separate Financial Statements

Note

2025 2024

2025

2024

(Revised)
Cash Flows from Operating Activities
Net Benefits before Income Tax: 51,251,919,232 41,396,419,608
Items to Reconcile Net Increase (decrease) in Assets and

Liabtlities from Operations to Net Cash Received from Operating Activities:

Dividends (4,414,339,234) (4,004,894,069)
Interest and Coupon Discounts (33,011,969,867) (32,305,666,023)
Gain from Changes in Lease Contracts (63,750) -

Financial Costs 1,362,755 1,367,124
Employee Benefits Expense 267,325,401 2,490,569
Short-term Employee Benefit Expense-Leave Entittements 895,321 915,293
Depreciation 16,678,385 14,307,672
Amortization 13,983,488 12,964,160
Gain on Sales of Equipment and Intangible Assets (4,140) (104,644)
Depreciation of the Right-of-use Assets 4,857,392 4,829,219
Expected Credit Loss 116,900 77,233
Share of Profit from Investments in Associate (74,782,644) (95,651,414)

Net Loss on Foreign Currency Exchange Rates 13,428,172,283 5,582,246,967

Net Realized Gain on Sales of Investments (7,116,081,825) (3,927,383,890)

Net Gain on Financial Instruments Measured at
Fair Value Through Profit or Loss

(21,443,306,733) (7,261,422,025)

51,248,500,478

(4,578,058,650)
(33,009,542,926)
(63,750)
1,701,187
265,399,897
913,890
15,685,289
13,921,916
(4,140)
17,881,223
116,161
(74,782,644)
18,428,172,283
(7,116,081,825)

(21,479,401,197)

(Revised)

41,394,155,608

(4,282,159,107)
(32,302,069,872)
1,487,681
752,268
883,079
14,188,697
12,930,280
(99,074)
17,675,276
77,233
(95,651,414)
5,682,246,967
(3,927,383,890)

(7,279,870,997)

(1,265,742,808)

(862,837,365)

(1,076,247,036) (579,504,220)
(Increase) Decrease in Operating Assets
Receivable from Rent and Services 32,490,192 (27,934,240)
Derivative Assets 3,772,376 2,054,796
Futures Contract Collateral 19,352,441 520,003,848
Other Current Assets 6,113,145 (282,286)
Other Non-current Assets 8,653,927 (176,896,680)
Increase (Decrease) in Operating Liabilities
Derivative Liabilities (1,524,122) (6,937,514)
Securities Lending Guarantee Payable 19,620,000 -
Futures Contract Collateral Payable 2,667,399,875 69,961,725
Trade Accounts Payable (213,930) 210,975
Accrued Expenses 118,552,707 18,124,500
Deferred Unentitled Pre&Post-reform Compensation to Ministry of Finance 241,385 (41,439,431)
Advance Payment from Ministry of Finance (3,193,225) 37,306,636
Other Current Liabilities (144,205,237) (139,521,694)
Other Non-current Liabilities (34,720,834) (7,188,327)

Purchases of Investments (1,751,138,878,963)

1,670,897,771,810

(2,149,627,731,470)

Sales of Investments 2,044,963,991,024

Cash Received from Dividends 4,425,408,183 4,011,912,255

714,492
3,772,376
19,352,441
4,356,635
8,632,937

(1,624,122)
19,620,000
2,667,399,875
122,087,758
241,385
(3,193,225)
(141,391,184)
(9,667,385)
(1,750,787,347,891)
1,670,474,302,141
4,612,034,563

281,545
2,054,796
520,003,848
435,936
(176,896,480)

(6,937,514)
69,961,725
23,436,218
(41,439,431)
37,306,636
(148,922,860)
(12,938,425)
(2,149,233,121,091)
2,044,587,878,524
4,292,869,318

Cash Received from Interest 34,493,262,026 32,312,236,243 34,492,386,941 32,311,066,178
Cash Received from Income Tax Refund 427,138 492,729 - -
Payment of Employee Benefits (1,5631,000) (1,216,000) (1,463,000) (1,131,000)
Payment of Income Tax (2,139,794) (2,157,368) - -
(38,633,341,900) (68,095,010,279) (38,519,785,263) (67,776,092,077)

Net Cash Flow from Operating Activities (39,709,588,936) (68,674,514,499)

(39,785,528,071)

(68,638,929,442)

The accompanying notes are an integral part of these financial statements.

AT
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The Government Pension Fund and Its Subsidiaries

Statement of Cash Flows

For the Year Ended December 31, 2025

Consolidated Financial Statements

Unit : Baht

Separate Financial Statements

Note

Cash Flow from Investment Activities
Purchase of Equipment
Cash Received from Sales of Equipment

Purchase of Computer Program

2025 2024 2025 2024
(Revised) (Revised)
(12,023,628) (7,670,660) (12,021,488) (7,605,176)
4,206 346,430 4,206 340,822
(20,010,345) (13,464,405) (20,010,345) (13,329,405)

Net Cash Flow Used in Investment Activities

(32,029,767)

(20,788,635)

(32,027,627)

(20,593,759)

Cash Flow from Financing Activities
Cash Received from Member Contribution and Others
Payment at Membership Expiration and Others

Cash Paid for Lease Liabilities

71,830,190,456
(32,740,721,123)

98,410,021,279
(33,978,117,173)

71,830,190,456
(32,740,721,123)

98,410,021,279
(33,978,117,173)

Net Cash Flow from Financing Activities

Effects on Cash and Cash Equivalents Due to Change in Foreign Currency Exchange Rates

Net Increase (Decrease) in Cash and Cash Equivalents

Balance of Cash and Cash Equivalents as at January 1,

Balance of Cash and Cash Equivalents as at December 31, 5

Supplemental Cash Flows Information
Purchase of Equipment on Credit Terms
Purchase of Computer Program on Credit Terms

Increase of Right-of-use Assets from Lease Contract

The accompanying notes are an integral part of these financial statements.

(Mr. Arsa Indaravijaya)

Deputy Secretary-General, Head of Investment Group, Acting

Secretary-General of the of Government Pension Fund

(6,618,749) (6,595,892) (20,008,633) (19,892,887)
39,082,850,584 64,425,308,214 39,069,460,700 64,412,011,219
223,743,469 (2,152,756) 223,743,469 (2,162,756)
(435,024,650) (4,272,147,676) (524,351,529) (4,249,664,738)
4,492,498,036 8,764,645,712 4,390,256,730 8,639,921,468
4,057,473,386 4,492,498,036 3,865,905,201 4,390,256,730
- 503,499 - 503,499

3,589,701 4,883,900 3,589,701 4,883,900
7,174,600 4,056,965 43,467,525 4,056,965

((Miss Kusumal Kanthiengtham)

Director and Department Head of Accounting and Finance
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Government Pension Fund and lts Subsidiaries
Notes to Financial Statements

For the Year Ended December 31, 2025

1.  General Information

The Government Pension Fund (GPF) was established under the Government Pension Fund Act, B.E. 2539 and
the amendments. The objectives are to serve as a security for the payment of gratuity and pension and to provide
investment benefits for the members upon their retirements, to promote the savings of the members and to provide the
welfare and other benefits for the members. GPF shail make investment for the sole and at most benefits of members in

highly benefits under the Establishing Rules and Procedures.

GPF has two categories of members: contributing and non - contributing. Members who served the government
before the effective date of the Government Pension Fund Act (on March 27, 1997) had the rights to choose to be either
contributing or non - contributing members. Those who joined the government official after March 27, 1997 must be

contributing members.

For contributing category, members have to contribute 3% of salary before tax and members can choose to
increase the contributed amount from 1% of their salary to 27%. Therefore, when combined with the original accumulated
contribution, members can contribute savings to GPF not exceeding 30 percent of their salary. The amount of which is
matched by the Employer Contribution by deducting from members’ salary on a monthly basis, and employers provide
contribution and Post - reform Compensation another 3% and 2% of salary before tax to remit to GPF every time salary
payment is made. The additional contribution and its accruements can be withdrawn only at membership expiration. It
cannot be refunded during the membership period. For non - contributing category, employers provide only Post - reform

Compensation at 2% of monthly salary before tax to remit to GPF every time salary payment is made.

Assets under management are divided into three types which stem from member accounts, deferred

reimbursement accounts and government accounts.

Member Accounts Comprise:

1. Pre - reform Compensation means the money put by the Government into the fund to compensate members who
were in service before March 27, 1997 for the fewer amounts received from the defined benefit scheme due to change in pension
formula by paying into individual member accounts when initially applied to join the fund. Members must opt for pension, not

gratuity, at Pay As You Go (PAYG) scheme to be entitied to Pre - reform Compensation.

2. Member Contribution means the money saved by the member with the fund at the rate of 3% of monthly
salary, including a voluntary additional contribution at the rates of 1%— 27% of the salary which a newly hired official, or has been
transferred to be an official, or resuming his service after March 27, 1997 must contribute monthly salary to the fund but the

official who was in service before March 27, 1997 has the right to choose whether to contribute or not.

3. Employer Contribution means the money put by the Government into the fund to members at the same rate

as members contribute which is 3% of monthly salary. Non - contributing members are not entitled to receive this amount.

4. Post - reform Compensation means the money paid to compensate members for the fewer amounts received
from the defined benefit scheme due to change in pension formula. The amount paid is 2% of monthly salary and paid to

members who opt for pension at PAYG scheme.

5.  Member Investment Choice (MIC) remittance is the money allocated to member accounts of each investment

plan within 3 working days after identifying owners and receiving investment choice confirmation from the date of receipt

s

and the data is complete and accurate.
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6. Unidentified remittance is the amount received by GPF and will be allocated to the Member Contribution,

Employer Contribution, and Post - reform Compensation of each member or other related accounts.

7. Forgone - member remittance is the money of individual member which after being verified is an excess amount

that GPF receives from government authorities after membership expiration. GPF has to return this money to the government.
The law requires GPF to accept funds transferred by members from provident fund or other legally established funds,

and to use them as collateral in the event of resignation or old age.

Deferred Reimbursement Account is the money, either totally or partially, members intend to continue to be

managed by GPF after their membership expiration.

Government Accounts comprise:

1. A reserves account is an arrangement specified in section 72 of the Government Pension Fund Act,
B.E.2539. The government shall allot an annual expenditure budget for the amount not less than 20% of its annual
expenditure budget for Officials’ Gratuity and Pension to a reserves account annually until the reserves, general fund and
the accruements thereof reach three times of the annual expenditure budget for Officials’ Gratuity and Pension in each
year. If the reserves, general accountand the accruements thereof are above three times of the annual expenditure budget

for Officials’ Gratuity and Pension in any year, such excess money shall be remitted as the state revenues.

2. A general account is the donated money, account money, individual money without a recipient, common

money not belonging to any member and the accruements thereof.

Member Investment Choice (MIC) Plan

Member Investment Choice (MIC) plan is provided to respond to members’ need for investment options based on
individual preferences. Prior to the MIC plan is provided, all GPF member investments were invested in individual funds
with similar investment policy. Currently, the Government Pension Fund Act, B.E.2539, and the amendments have enabled GPF's
Board of Directors to provide multiple investment options for its members, so that the members are able to choose based

on their individual needs and preferences.

In the case that members do not exercise their rights to choose an investment plan, it is considered that the

member agrees to allow the fund to invest member's money in securities with risk appropriate to the member's age.

As at December 31, 2024, the Government Pension Fund (GPF) had a total of 12 investment plans. During 2025, two new
investment plans were added, namely Happy Retirement 2026 Plan and the Shariah - Compiliant Investment Plan. In addition, the

GPF changed the names of its investment plans and investment policies to align with its asset allocation as follows:

Former name New name
Default Plan General Plan
EQ35 Plan Growth 35 Plan
EQ65 Plan Growth 65 Plan

As at December 31, 2025, GPF has provided a total of 14 Member Investment Choice plans. The summary of each plan

with its own investment policy is as follows:

"
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1. General Plan

This is a plan to invest in or hold securities in accordance with the investment policy and proportions determined
by GPF's Board of Directors. The objective of this General Plan is to seek returns that overcome inflation in the long term

with appropriate risk tolerance.
2. Growth 35 Plan

This investment plan invests in different types of securities similar to that under the General Plan.
The investment objective is to invest in active securities 35%. The rest is invested in other securities with the aim to seek

potentially higher return over inflation. However, greater risks from market fluctuations also increase.
3. Growth 65 Plan

The investment plan that invests in various types of securities similar to that under the General Plan. The plan
targets investment in active securities 65% and the rest will be invested in other securities to increase the opportunity in

generating higher return over inflation. However, greater risks from market fluctuations also increase.
4.  Fixed Income Plan

This is an investment plan that invests in or holds passive securities that are deposits. In cases where
investments are made in foreign currency securities, GPF will fully hedge against exchange rate risk. GPF may also invest
in forward contracts for hedging and may invest in structured notes. The goal is to achieve 100% investment in these
securities. The objective of the fixed income plan is to receive relatively consistent long - term returns that are higher than
bank deposits, and presumably, higher than expected rate of return than deposit and short - term fixed income plan.

However, the plan still bears the possibility of negative short - term returns due to market fluctuations.
5.  Deposit and Short - Term Fixed Income Plan

This is an investment plan that invests in or holds passive securities that are deposits with less maturity
period than 1 year from the investment date. The goal is to invest 100% in these securities. The objective of the deposit
and short - term fixed income plan is to mainly prioritize the preservation of the principal, with returns as a secondary focus.

As a result, the return expected from this plan is relatively lower in exchange for the capital protection.
6. Life Path Plan

Asset allocation is the same as the General Plan, but automatically changed the investment proportion to
correspond with the members’ age. The main objective of this plan is sufficiency at retirement. The Fund will allocate higher
portion of equity for young members for higher benefits in the long run. The yearly return may fluctuate more or turn
negative. GPF will gradually reduce the equity portion and automatically increase the fixed income when member is

approaching retirement to avoid investment return fluctuation.
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7. Thai Equity Plan

This investment plan is actively investing in or holding equity securities on the Thai stock exchange with a
target of investing of not less than 80% in Thai equities on average over the accounting year and the remaining is invested
in other securities. The objective of Thai Equity Plan is to accumulate long - term wealth for the members. Even though
Thai Equity Plan is the highest risk investment plan, with the right investment decision, it can provide opportunities for the

members to receive the highest benefits as well.
8.  Global Equity Plan

This investment plan is actively investing in or holding equity securities in foreign stock market with a target
of investing of not less than 80% in equity securities on average over the accounting year and the remaining is invested in
other securities. The objective of Global Equity Plan is to accumulate long - term wealth for the members. This investment
plan is a high - risk plan with high volatility, with the right investment decision, it can provide opportunities for the members

to receive the highest benefits as well.
9. Thai Real Estate Fund Plan

This is an investment plan that invests in or holds the unit trusts of property funds, unit trusts of the real estate
investment (REIT), infrastructure fund investment unit of Thailand with a target of investing of not less than 80% in the
investment units on average over the accounting year and the remaining is invested in other securities. The objective of
Thai Real Estate Fund Plan is to accumulate long - term wealth and generate good return. The asset value per investment

unit may change in accordance with the project value and cash flow receipt from the project invested.
10. Gold Plan

This is an investment plan that invests in or holds the units of mutual funds, of which the main objective is to
invest in gold. The aim of the plan is to invest in units of mutual funds linked to gold on average of not less than 80% in an
accounting period. The objective is to generate long — term returns and help diversify investment risk. However, entitled
members who can choose or change the investment plan can choose to invest in the Gold Plan not exceeding 25% of the
money in their individual accounts. In the event that any member who is entitled to choose or change investment plan has
invested in the Gold Plan up to the rate specified above, the fund will invest the money deposited into that member's
individual account of the person who is entitled to choose or change the investment plan in other MIC Plans in proportion

to the entitled member's intention.
11. Global Fixed Income Plan

This is an investment plan that invests in or holds passive securities that are foreign debt instruments issued
by the government and private sectors with investment grade credit rating. In such securities representing foreign debt,
investment on average over the accounting period shall not be less than 80%, with the objective of generating long - term

returns and helping to diversify investment risk.
12. Vayupak Fund Plan

It is an investment plan that invests in the following securities: (1) Investment units of Vayupak Fund 1, Class
A, established in accordance with the Cabinet Resolution on July 1, 2003 and (2) Investment in other securities that are
deposits or short - term debt instruments or equivalents for the purposes of managing dividends of the investment units of
Vayupak Fund 1, Class A and their accruements from investment. All dividends and accruements thereof from the

securities according to (1) and (2) will be reinvested in the securities in accordance with the above investment policy.

na



(TRANSLATION)
15

13. Happy Retirement 2026 Plan

This is an investment plan for members scheduled to retire in the year designated by GPF. The investment
policy focuses on or holding passive securities such as deposits and short - term debt instruments with an investment
grade credit rating. The policy is to hold these instruments until maturity, aiming to preserve the principal and receive

stable returns.
14. The Shariah — Compliant Investment Plan

This is a plan for investing in or holding securities of the Shariah principles of Islam. The investment goal is
to invest no more than 60% in active equity securities or investment units, with the remaining 40% invested in passive debt
instruments or investment units. A partial investment in other passive securities such as deposits or short - term fixed

income instruments may also be included solely for liquidity management purposes.

Money to Be Allocated to MIC Plan

Members are entitled to allocate only their current and future contributions, additional contribution, Employer
Contribution, Pre - reform Compensation, Post - reform Compensation and all accruements thereof into any MIC plan at their
discretion, and will receive benefits from the selected plan accordingly. GPF will pursue investment policy of the plan as
selected by members or invest in securities with risk appropriate to the member’s age. If the member does not express an
intention until the member notifies of the change to the investment plan or until GPF pays the money from the fund to its
member when the membership has expired. In case membership has expired and GPF has not paid any money pending
payment to entitled receiver or transferred to the provident fund or other funds as required by law, GPF will continue
managing the money in the individual account of that member in the latest selected plan and the member is entitled to
select the investment plan provided by the fund so that GPF can continue to manage that money until payment to the

entitled receiver or transfer to provident fund or other funds is made as required by law.

In the case that membership has ended and the intention has been shown to GPF with complete and correct
evidence from the person entitled to receive the money for GPF to continue managing the money that is not returned, GPF
will invest the balance in that individual account of the entitled receiver to the identified plan, selected by the member
before the membership expiration and the member is entitled to select the investment plan provided by the fund so that

GPF can continue to manage that money within 7 working days.

Switching of MIC Plan

Since October 1, 2020, members are entitled to choose and to switch the MIC plan from 4 times per year
to 12 times per year, except for the request to choose or to switch the Principal Protected Investment Choice 1 Plan
according to the GPF’s announcement. When GPF receives the complete and accurate MIC selection or switching form,

GPF will invest in the desired investment in accordance with the member’s request based on the requirements below.

(1) If the GPF receives a complete and accurate MIC selection or switching form, risk assessment form and
member’s risk acceptance within 12:00 p.m. or get MIC selection or switching form, risk assessment information and
member's risk acceptance via the IT system of GPF within 3:30 p.m. of any working day, GPF will manage the investment

for the members on that working day, using the price per unit of that day.

Q.
vV
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(2) If the GPF receives a complete and accurate MIC selection or switching form after the deadline defined in (1),
GPF will manage the investment for its members on the following working day, using the price per unit of the following

working day.

In any other exception cases, which GPF cannot manage the investment for its members by the time specified in

(1), GPF will manage the investment for its members on the first working day when the exception is resolved.

Calculation of Units and Unit Price (Unitization)

According to GPF Board of Directors’ Announcement on “Calculation of Units and Unit Price (Unitization),
Appropriation of Investment Benefits, and Accounting of Individual Account in Investment Plan, B.E.2553" and the

amendments, GPF is required to allocate the net benefits of the investment plan to be carried out as foliows:

1. Transferring all units of the net asset value of member's account to the General Plan and setting the initiaf unit
price of each investment plan at 10 baht unless the Board deems it appropriate to determine the initial value per unit of

any investment plan otherwise.

2. Recording Pre - reform Compensation, Member Contribution, Employer Contribution, Post - reform Compensation,
general account and the benefits thereof in the member's account or any other related accounts within 3 working days
after receiving money and complete verified data by using unit price calculated from the closing price of the transaction
date exceptany changes of Pre - reform Compensation under section 67/2 of the Government Pension Fund Act, B.E.2539

and the amendments, the unit price as at March 27, 1997 will be applied.

3. Calculating accruements and expenses according to the Thai Financial Reporting Standards, appropriating
investment benefits of each type of securities to each investment plan by proportion, including calculating net assets and

unit price of each plan and other accounts on the daily basis within 3 working days.

4. Calculating balance of each member's individual account at the end of membership by using unit price
calculated from the closing price of the day on which GPF has finished verifying the remittance data, Pre - reform

Compensation data (if any) including the fund’'s money request form and correct and complete documents.

2. Economic Environment and Basis for Preparation of the Financial Statements

2.1 Economic Environment

GPF’s going concern may be affected by the overall Thailand's economy. The preparation of the financial
statements reflects current economic conditions in accordance with the Thai Financial Reporting Standards. The
management shall use judgment to make estimates and assumptions which affect the reported amounts of assets,
liabilities, revenues and expenses in the financial statements. The estimates and such assumptions are based on past
experiences and other environmental factors which the management has reasonable assurance under such situation. Thus,
the actual resuits of the reported amounts of assets, liabilities, revenues, and expenses may differ from the estimates and

defined assumptions.

2.2 Basis for Preparation of the Financial Statements

The consolidated and separate financial statements are prepared in accordance with generally accepted

accounting principles adopting Thai Financial Reporting Standards which are announced by the Federation of Accounting

e

Professions.
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The consolidated and separate financial statements are prepared under the historical cost convention basis
to measure the components of financial statements excluding significant transactions reported in the statements

of financial position as follows:

Transaction Measurement Basis
Financial Instruments Measured at Fair Value Through Profit or Loss Fair Value
Financial Instruments Measured at Amortized Cost Amortized Cost
Lease Liabilities Present Value
Provision for Employee Benefits Present Value

The financial statements of subsidiaries and fund are consolidated by applying the same accounting period
ending as the separate financial statements of GPF. All related party transactions between GPF, subsidiaries and fund are
eliminated from the consolidated financial statements.

The English versions of the consolidated and separate financial statements are translated from the statutory
financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the

two languages, the Thai version of the statutory financial statements shall prevail.

3. New and Revised Thai Financial Reporting Standards

3.1 Thai Financial Reporting Standards that Became Effective in the Current Year
GPF has adopted Thai Financial Reporting Standards, announced by the Federation of Accounting
Professions, which are effective for the financial statements of the periods beginning on or after January 1, 2025. GPF has
assessed that these Thai Financial Reporting Standards have no significant impact on the accounting policies of the consolidated
and separate financial statements of the fund.

3.2 New and Revised Thai Financial Reporting Standards that Have Not Been Effective

During the year 2025, the Federation of Accounting Professions has issued the Financial Reporting
Standards which have been announced in the Royal Gazette and are effective for the financial statements for the reporting
period beginning on or after January 1, 2026. These standards have been updated or revised to bring them into line with
International Financial Reporting Standards. Most of these updates aim to make the financial reporting standards clearer

and more appropriate.

GPF has assessed the impact of these Thai Financial Reporting Standards, and acknowledged that, after
adopted, such Thai Financial Reporting Standards have no significant impact on the financial information. GPF has yet to

early adopt these Thai Financial Reporting Standards before the effective date.

4. Significant Accounting Policies
4.1 Cash and Cash Equivalents
Cash and cash equivalents consist of cash on hand and bank deposits with a maturity period less than 3
months and have an insignificant risk of changes in value.
4.2 Financial Instruments

Recognition and Initial Measurement

GPF recognizes financial assets or financial liabilittes when GPF becomes a party to the contractual provisions

i

of that financial instrument, which is generally on trade date.
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Classification and Measurement

Financial assets that are debt instruments are measured at fair value through profit or loss, fair value through
other comprehensive income, or amortized cost. Classification is driven by the GPF's business model for managing the
financial assets and the contractual cash flows characteristics of the financial assets.

Financial assets that are equity instruments are measured at fair value through profit or loss.

Financial liabilities other than derivatives liabilities are classified and measured at amortized cost.

Derivatives are classified and measured at fair value through profit or loss unless the derivative contracts

are used for hedge accounting.

Impairment of Financial Assets

GPF recognizes an expected credit loss on its financial assets which are measured at amortized cost and
lease receivable, without requiring a credit - impairment event to have occurred prior to the recognition. GPF considers
the changes in credit risk loss in stages, with differing methods of determining allowance for credit losses and the effective
interest rate applied at each stage. An exception from this approach is that for trade receivables or contract assets that
do not contain a significant financing component and lease receivable, GPF applies a simplified approach to determine
the lifetime expected credit loss.

Hedge Accounting

GPF considers hedges that meet all the qualifying criteria for hedge accounting, as described below:

Fair value hedge: changes in the fair value of the hedging instrument are recognized in profit or loss, as are

changes in the fair value of only the portion of the risk involved in the hedged transaction.

Cash flow hedges and hedges of a net investment in a foreign operation: changes in the fair value of the
hedging instrument of the effective portion are recognized in other comprehensive income, while any ineffective portion is

recognized immediately in profit or loss.

4.3 Investments in Subsidiaries and Fund

Subsidiaries and fund are entities controlled by GPF. GPF controls an entity when it is exposed to, or has
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power
over the entity. The financial statements of subsidiaries and fund are included in the consolidated financial statements from

the date on which control commences until the date on which control ceases.
Investments in subsidiaries and fund in the separate financial statements are measured at equity method.

Upon the disposal of investments, GPF recognizes the difference between the net disposal proceeds and

the carrying amount of the investments in profit or loss.

The list of investments in subsidiaries and fund of GPF and proportion of ownership interests have been set

out in Note 12.
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4.4 Investments in Associates

Associates are entities which GPF has a significant influence by having the power to participate any decision

on financial policies and operating procedures but does not control or have joint control in those policies.

Investments in associates are presented in the consolidated financial statements and the separate financial
statements by the equity method. They are initially recognized at cost, which includes transaction costs. Subsequent to
initial recognition, the consolidated financial statements include the GPF's share of the profit or loss and other
comprehensive income of investments recorded under the equity method of GPF, until the date on which significant
influence or joint control ceases. The list of investments in associates of GPF and proportion of ownership interests have

been set out in Note 13.

4.5 Investment Properties

Investment properties are presented at fair value with no depreciation charge. The fair value of investment
properties is based on appraisal value by an independent appraiser using the appraisal criteria according to the
Professional Standards of the Valuers Association of Thailand. GPF will conduct appraisal of properties every two years

from the date of the latest appraisal and review of appraisal every year after the date of the latest appraisal.

Changes in the fair value of investment properties are recognized in profit or loss.

4.6 Leases
Lessee

GPF recognizes right - of - use assets as at the commencement date of the lease. GPF recognizes a right -
of - use asset and lease liability with respect to all lease arrangements in which it is the lease, except for short - term leases
(defined as leases with a lease term of 12 months or less) and leases of low value assets. For these leases, GPF recognizes

the lease payments as an operating expense on a straight - line basis over the lease term.

The right - of - use assets are measured initially at cost, consisting of the amount of the initial measurement of the
lease liability, lease payments made at or before the commencement day, less any lease incentives received, any initial
direct costs, an estimate of any costs to be incurred by dismantling and removing the leased asset, and the restoration or
repair of the leased asset to match the condition stipulated in the terms and conditions of the lease. The right - of - use
assets are subsequently measured at cost less accumulated depreciation, any accumulated impairment losses and adjusted
by remeasurement of lease liabilities according to the carrying amount of lease liabilities remeasured if there is a reassessment

or modification of the lease.

GPF recognizes lease liabilities measured at the present value of the lease payments to be made over the
lease term, discounted by the interest rate implicit in the lease or GPF's incremental borrowing rate. After the
commencement date, the carrying amount of lease liabilities is increased to reflect the accretion of interest and reduced
to reflect the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a

reassessment or modification of the lease.
Lessor

Leases for which GPF is a lessor are classified as finance or operating leases. Whenever the terms of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the contractis classified as a finance lease.

All other leases are classified as operating leases.

Jr
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Rental income from operating leases is recognized on a straight - line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased

asset and recognized on a straight - line basis over the lease term.

4.7 Premises and Equipment

Office equipment, fixtures, and vehicles are stated at cost less accumulated depreciation and accumulated

impairment losses.

Depreciation is recognized in the profit or loss on a straight - line basis over the estimated useful life of each

component of an item of premises and equipment. The estimated useful lives are as follows:

Office Equipment 3-10 Years
Leasehold Improvement 10 Years
Furniture and Fixture 10 Years
Vehicle 10 Years

GPF has no depreciation provided on assets under installation.
Depreciation methods, useful lives and residual values are reviewed at least at the end of every fiscal year
and adjusted if appropriate.
4.8 Intangible Assets

Intangible assets that are acquired by GPF, which have finite useful lives, are measured at cost less

accumulated amortization and accumulated impairment losses.

Amortization is recognized in the profit or loss on a straight - line basis over the estimated useful lives of

intangible assets from the date that they are available for use. The estimated useful lives are as follows:

Computer Program 5 Years

Service Mark 10 Years

GPF has no amortization provided on assets under development.

Amortization methods, useful lives and residual values are reviewed at the end of every fiscal year and

adjusted as appropriate.

4.9 Impairment of Assets

GPF recognizes an impairment loss of premises and equipment or intangible assets when the recoverable
amount of an asset, which is the higher of the asset's fair value less costs to sell and its value in use, is less than the
carrying amount. In assessing the value in use of the assets, the estimated future cash flows are discounted to their present
value using a pre - tax discount rate that reflects current market assessments of the time value of money and the risks

specific to the asset and the assessment of fair value less costs to sell.

GPF uses a valuation model which suits best for the assets, which reflects the realizable value from the sale
of assets less their costs of disposal. The fair value means the price that would be received to sell an asset or paid to

transfer a liability in an orderly transaction between market participants at the measurement date.
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4.10 Employee Benefits

Employee Retirement Benefits

GPF complies with section 7 of the Government Pension Fund Act, B.E. 2539 and the amendments which
require the fund’s operations not to be under the provisions of any of the following laws: labor protection, labor relations,
state enterprise employee relations and social security. It does not provide for the payment of benefits under the
employees' regulations to employees who leave for retirement reasons. Therefore, GPF has not estimated such expense
in the financial statements.

Subsequently, on September 16, 2025, the Government Pension Fund’s Regulations on Employees (No. 4)
B.E. 2568 were announced stipulating that GPF must pay severance compensation to employees who leave their jobs
upon reaching the age of sixty, effective from the day after the announcement. Therefore, GPF and its subsidiaries used
the actuarial techniques and discounted benefits by using the projected unit credit method to determine the present value
of the provision, which is recognized as a liability in the statements of financial position. Its current and past service costs
and net interest expense from the provision for employee benefits are recognized as expenses in profit or loss. Herein, the
profit and loss from the remeasurement, including the actuarial gain/ioss are recognized in the other comprehensive

income and the accumulated amount is recognized in the fund.

Other Long - term Benefits

GPF and subsidiary provide other long - term employee benefit which is the operational maturity reward. It is
the future benefits resulting from the operation in the current year and prior years. The provision is calculated based on
actuarial techniques and discounted the benefits using the projected unit credit method to determine the present value of the
provision, which is recognized as a liability in the statements of financial position. Its current and past service costs and net
interest expense from the provision for employee benefits are recognized as expenses in profit or loss. Herein, the profit and

loss from the remeasurement, including the actuarial gain / loss are immediately recognized in the profit or loss.

Short - term Benefits

Short - term employee benefits are recognized as an expense when employees render service. A liability
is recognized for the amount expected to be paid if GPF and its subsidiaries have a present legal or constructive obligation
to pay the amount as a result of past service provided by the employee and the obligation can be estimated reliably.

4.11 Revenue and Expense Recognition
4.11.1 Dividend income is recognized upon declaration.
4.11.2 Interest income and coupon discounts are recognized at effective rate on the time basis.
4.11.3 Securities lending earning is recognized throughout the lending period.

4.11.4 Property rental income is recognized in profit or loss on a straight - line basis over the term of the
lease. Property services income is recognized in profit or loss in accordance with the terms and conditions stipulated in

the agreements.
4.11.5 Other income and expenses are recognized on an accrual basis

Change of agreement terms of the assets or liabilities arising from the interest rate benchmark reform and
the new basis used to determine cash flow under the agreement is economically equivalent to the former basis. For the
effective interest rate of financial assets or liabilities referenced with new benchmark rates, it is calculated as same as a
calculation for effective interest rate for floating rate contracts. The new effective interest rate will be calculated on the first
date that the benchmark rate has been changed or effective. This is not considered term modification because it is an

adjustment to be economically equivalent such as spread adjustment.
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