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Announcement of Airports of Thailand Public Company Limited (AOT)
Re: Corporate Governance Policy of Airports of Thailand Public Company Limited (AOT)

Definitions

1. AOT means Airports of Thailand Public Company Limited.

2. Board of Directors or Director means the Board of Directors or Director of AOT.

3. Management means Senior Management and Management of AOT.

4. Employee means employees of AOT.

5. Stakeholders means individuals, agencies, or business organizations involved with AOT's
operations, having a role and importance to the achievement of AOT's success goals, including
individuals, agencies, or business organizations positively and negatively affected by AOT's
operations, both directly and indirectly, such as customers, business partners, shareholders,
investors, regulatory agencies, communities, society, management, and employees, etc.

6. Conflict of Interest means a conflict between personal interests and collective interests, resulting
in any act that causes the person performing duties in their responsible position to operate or
make decisions, orders, approvals, or permissions deviating from what should be, in order to
seek benefits for themselves or others, whether directly or indirectly, which impacts the

collective interest of AOT.

Meaning

Good corporate governance is the effective and ethical management of a business, which
encompasses structure, management, strategy, value creation, compliance with rules, codes of
conduct, and processes for managing relationships among the Board of Directors, management,
employees, and shareholders. These principles are adhered to by the Board of Directors,

management, and employees to foster sustainable growth, whilst considering stakeholders.

Principles and Background of the Corporate Governance Policy

The AOT Board of Directors is committed to operating under AOT's Corporate Governance
Principles, the best practices for directors of listed companies, and the relevant rules and guidelines
of the Stock Exchange of Thailand and the Securities and Exchange Commission. AOT is determined
to develop and elevate its corporate governance to international best practices, which will build

confidence among shareholders, investors, and all relevant parties. It is also committed to



overseeing management for efficient operation, having implemented the principles and corporate
governance policy as stipulated.

The AOT Board of Directors resolved at meeting No. 10/2568 on July 23, 2568 (2025) and
No. 13/2568 on September 24, 2568 (2025) to approve the AOT Corporate Governance Policy for
the year 2568 (2025) to be adhered to by all AOT Directors, management, and employees as a
guideline for promoting AOT to be a company with efficient business operations, robust corporate

governance and management, ethical business conduct, transparency, and accountability.

Shareholders' Rights

AOT shareholders are entitled to equal fundamental rights as owners

- The right to receive share certificates and the right to transfer

- The right to receive sufficient, timely, and appropriate information for decision-making

- The right to attend meetings and vote at shareholder meetings to decide on important
policy changes of AOT

- The right to elect and remove directors

- The right to approve the appointment of the auditor

- The right to share in profits.

Equal Treatment of Shareholders

The AOT Board of Directors prioritizes shareholder meetings and has a policy to facilitate all
shareholders equally in attending meetings, receiving information, asking questions, and exercising
their voting rights.

The Board ensures that important matters, beyond legal requirements, are proposed to
shareholders with complete, sufficient, and timely information, supporting and facilitating voting,
including voting by proxy. It encourages shareholders to express opinions and provides
opportunities to request explanations or ask any questions,

The Board of Directors collectively attends to answer. The Board will finalize the minutes of
the Annual General Meeting of Shareholders and inform shareholders via AOT's website within 14
days from the meeting date, allowing shareholders to correct the minutes within the specified time.
For minority shareholders AOT facilitates the right to propose agenda items and nominate
candidates for election as directors in advance, ensuring at least 3 truly independent directors are

in place.



The Board allows minority shareholders holding at least 5% of the total voting shares of the
company, or at least 100,000 shares, whether individually or collectively, to propose agenda items
and nominate individuals for consideration for election as directors in advance of the annual
general meeting. They will accept proposals from shareholders during the last three months before
the end of the fiscal year, for which AOT has announced the criteria to inform shareholders through

its website.

Role of Stakeholders

The AOT Board of Directors acknowledges the rights of stakeholders and fosters cooperation
between AOT and all relevant parties (such as customers, business partners, shareholders,
investors, regulatory agencies, communities, society, management, and employees). Directors,
management, and employees are required to adhere to business ethics in their operations based
on fairness and balance in coordinating mutual benefits. The Board also requires the disclosure of
information related to AOT's operations that stakeholders should be aware of, and provides two-
way communication channels for stakeholders to express opinions and file complaints in case of

unfair treatment by AOT's actions.

Disclosure and Transparency

The AOT Board of Directors is committed to ensuring compliance with laws, regulations, and
rules related to the disclosure of information and transparency. It has established an investor
relations department to communicate with shareholders and provide equal convenience for
investors and general securities analysts in appropriate ways, including the dissemination of
information on the website in both Thai and English. At the same time, it has organized a
department responsible for providing information and public relations to disseminate operational
news and the performance results of AOT through various media so that shareholders, investors,
stakeholders, and other related parties can be fully informed of AOT information in a timely and
relevant manner.

The AOT Board will disclose financial and non-financial information according to a specified
schedule, with sufficient detail and truthful, complete, adequate, consistent, and timely
performance results to reflect the true financial condition and operations of TOT, including the
future of TOT’s business as follows:

1. Management Discussion Analysis (MD&A) The AOT Board places importance on preparing
the Management Discussion and Analysis (MD&A) both annually and quarterly in detail.



2. Financial Information The auditor appointed by AOT certifies the financial information,
expressing an independent opinion, and the AOT Board explains its responsibility in presenting the
financial report, which the AOT Board has reviewed and confirmed that the disclosed financial
statements are accurate, complete, adequate, and comply with generally accepted accounting
standards and international accounting standards.

3. Non-financial Information AOT will provide complete and clear information in the 56-1

One Report "

Committee Responsibilities, Structure, and Composition of the Board and Sub-Committees
1. Committee and Subcommittees
1.1 Committee

Each director must meet the qualifications and must not possess any disqualifying
characteristics as outlined in the laws governing public limited companies, standard qualifications
for directors and employees of state enterprises, and regulations pertaining to securities and the
stock market, including provisions relevant to holding the position of director in state enterprises.
Additionally, independent directors must fulfill the criteria defined by AOT.

The Board of AOT plays a crucial role in overseeing operations and is responsible for
the performance of its duties to shareholders. The board must consist of at least one-third (1/3)
independent directors, with a minimum of three (3) independent members. Furthermore, at least
half (1/2) of the total number of directors must reside within the Kingdom. Directors must meet the
qualifications specified by law and AOT regulations, with at least one (1) director possessing
knowledge and expertise in accounting and finance.

The AOT Board comprises diverse qualifications, skills, experiences, and areas of
expertise beneficial to AOT. It operates independently from management, with the independent
directors, per AOT's criteria, serving as a vital mechanism in the system of good corporate
governance. They exercise discretion and provide honest viewpoints regarding business direction,
free from the influence of any interest groups.

Whenever a new director is appointed, the nomination committee is responsible for
considering, recruiting, and selecting individuals who possess qualifications in accordance with the
applicable standards and laws, ensuring a transparent nomination process for presentation to the
AOT Board and/or shareholders as stipulated in AOT's regulations. This process considers skills and
expertise aligned with the competencies and knowledge required (Skill Matrix) for the AOT Board

and involves reviewing the Directors' Pool from the Ministry of Finance, while also promoting



diversity within the board's composition in terms of gender, age, ethnicity, nationality, religion, and
place of origin as key factors in the selection of AOT directors. Additionally, there is support and
aims for a gender balance among directors.

Newly appointed directors will receive a comprehensive briefing on essential
information relevant to their duties and will visit operational sites within three months from the
date of their appointment.

1.2 Subcommittees

The AOT Board has established sub-committees, comprising the Audit Committee,
Nominating Committee, Compensation Committee, Governance Committee, and Risk Management
Committee. These committees are composed of individuals with the knowledge, skills, and
experience necessary to ensure that the operations of the Airports of Thailand are conducted
efficiently and effectively.

1.2.1 Audit Committee The Audit Committee consists of TAA directors who are
independent committee members, comprising no fewer than 3 and no more than 5 members, with
at least 1 member having sufficient knowledge and experience to perform the review of the
credibility of the financial statements. Their responsibilities include independent consideration and
opinion to ensure that operations comply with the law, have a good governance review process, an
internal control system, an internal audit system, a risk management system, and an appropriate
and effective financial and accounting reporting system. The internal audit unit reports directly to
the Audit Committee and reviews the financial reports alongside the responsible executives and
auditors, as well as performing any other tasks assigned by the TAA Board.

1.2.2 Nomination Committee The Nomination Committee is appointed from at least
3 TAA directors, with at least 1 being an independent director. Their responsibilities include
establishing policies, criteria, and methods for nominations, as well as conducting the nomination
process approved by the TAA Board with transparency to select individuals with the qualifications,
ethics, and appropriate experience for the positions of director or independent director.

1.2.3 Remuneration Committee The Remuneration Committee is appointed from at
least 3 non-executive TAA directors, with at least 1 being an independent director. Their
responsibilities include considering the criteria and methods for determining remuneration and
benefits for directors, subcommittees, and working groups appointed by the TAA Board in a fair and
reasonable manner, taking into account the responsibilities and performance of the board, good

governance principles, and practices used by companies in the same industry, as well as



considering the performance and business size of TAA, and proposing to the TAA Board for
submission to the shareholders' meeting for approval.

1.2.4 Governance Committee The Governance Committee is appointed from at least
3 TAA directors, with at least half being independent directors. The chairman of the Governance
Committee must be an independent director, responsible for defining the policies, principles, and
important practices of the governance process, corporate social responsibility for sustainable
development covering economic, social, and environmental dimensions, compliance with laws and
regulations, corruption prevention, and adherence to human rights principles, disseminating policies,
principles, ethics, and codes of conduct to all stakeholders, and overseeing the continuous and
appropriate application of good governance principles in TAA.

1.2.5 Risk Management Committee The Risk Management Committee is appointed
from at least 3 TAA directors, with no fewer than half of them being independent and not holding
any management positions at TAA. Their responsibilities include defining the policies and framework
for TAA's risk management operations, providing advice to the TAA Board and management on
enterprise-level risk management, overseeing and supporting the success of risk management at the
enterprise level, suggesting methods to prevent and mitigate risks to acceptable levels, monitoring,
evaluating, and improving operational plans to continuously and appropriately reduce risks
according to business conditions.

2.1 Role
The Board of Airports of Thailand (AOT) acts as a representative of the shareholders,
leading in setting the direction, goals, business policies, and making important decisions for AOT. It
operates professionally safeguarding the interests of all parties and monitors the operations of the
management by empowering them to conduct business in accordance with the goals. Nevertheless,
operations on important matters must be approved by the AOT Board first.
2.2 Responsibilities
The AOT Board establishes a clear division of responsibilities between the Board and the
management as stipulated in the AOT regulations. The AOT Board is responsible for defining the
vision, mission, and key policies, monitoring the performance of the management, and ensuring an
appropriate internal control system and risk management processes, good corporate governance,
and effective communication on various matters with stakeholders and the public. It also promotes
cooperation for sustainable maximum benefits. The AOT Board must report to AOT regarding its
own interests or those of related individuals that pertain to the management of AOT or its

subsidiaries and report any additional information whenever changes occur by filling out the details



of its own interests and those of related individuals in the interest disclosure report form for AOT
directors as per the specified criteria.

Rephrase

3. Board Self-Assessment

The Board of Directors and subcommittees are required to conduct an annual self-
assessment of their performance, using objective criteria as a benchmark for comparison. The Board
conducts performance evaluations for the entire Board and for individual members, and discloses

the criteria, process, and overall assessment results in Form 56-1 One Report.

4.0versight of Insider Information Use

AWl AOT personnel are prohibited from using material insider information that affects
changes in the security price, which has not yet been disclosed to the public, for personal benefit
or the benefit of others. AOT Directors and Management must report the trading of AOT securities
according to legal criteria and refrain from trading AOT securities during the period of 1 month

before the public announcement of the financial statements.

5. Communication with the Board of Directors
AOT provides a channel for stakeholders to contact and communicate with the Corporate
Governance Committee by sending electronic mail through AOT's website or submitting useful

information or suggestions to AOT for consideration and action.

6. Board Meetings

6.1 The AOT Board of Directors holds regular meetings on a monthly basis and convenes
additional meetings as necessary. The Chairman of the Board allocates sufficient time for directors
to discuss various management and corporate governance matters or to ensure that agenda items
are thoroughly and effectively considered. The Chairman also encourages the exercise of
independent judgment and invites senior executives to provide necessary information to support
well-informed decision-making.

6.2 Each AOT director should attend no less than 80 percent of all Board meetings held
during the year.



6.3 The AOT Board has a policy to hold at least one meeting per year without the
presence of executive directors, as appropriate, in accordance with good corporate governance
principles.

6.4 For a Board meeting to reach a resolution, a quorum shall consist of no fewer than

two-thirds of the total number of directors.

7. Director Term of Office

At each Annual General Meeting, one-third (1/3) of the total number of directors shall retire
by rotation. If the number of directors to retire cannot be divided into three equal parts, the
number nearest to one-third (1/3) shall retire.

In the first and second years, the directors to retire shall be determined by drawing lots. In
the third year, the directors who have been in office the longest shall retire. The retiring directors
may be reappointed.

Pursuant to Section 8, paragraph two, of the State Enterprise Directors and Employees
Standard Qualifications Act, B.E. 2518 (1975), directors of a state enterprise who are not ex officio
directors under law or royal decree shall hold office for a term of three years but may be

reappointed.

8. Independent Director Term of Office
Independent Directors shall hold office for a continuous term not exceeding 9 years from

the date of their first appointment as an Independent Director.

9. Holding Director Positions in State Enterprises and/or Juristic Persons
To ensure an appropriate number of AOT Directors and to enable them to allocate their time
efficiently, AOT Directors may hold directorships in state enterprises and/or juristic persons as
follows:
9.1 They may hold directorships in not more than three (3) state enterprises and/or
juristic persons in which a state enterprise is a shareholder.
9.2 They may hold directorships in not more than five (5) companies listed on the Stock

Exchange of Thailand.



10. Cessation of Directorship
AOT Directors shall cease hold office upon reaching the age of 65 and must submit a

written notification to AOT.

11. Internal Control

The AOT Board of Directors shall ensure that AOT establishes comprehensive internal
control systems and various internal audit systems covering financial, operational, and legal
compliance aspects, as well as adherence to relevant regulations and rules. The Board shall also
ensure the establishment of effective and adequate checks and balances mechanisms to safeguard,
protect, and always manage shareholders’ investments and AOT’S assets. The Board shall provide
for a clear delegation of authority and responsibilities for executives and employees with built-in
checks and balances, as well as formalized written operating procedures. An independent Office of
Internal Audit shall be established to report directly to the Audit Committee and be responsible for
auditing the operations of all units—both business and support functions—to ensure compliance

with the established regulations.

12. Risk Management

The AOT Board of Directors shall ensure that AOT establishes a comprehensive risk
management system covering all relevant aspects, including risks related to its vision, objectives,
business strategies, financial operations, and other operational areas. The system shall consider the
likelihood of occurrence and the severity of potential impacts, and shall define clear preventive
and corrective measures, assign responsible parties, as well as establish procedures for reporting,

monitoring, and evaluating results.

13. Organizational Regulation Oversight
The AOT Board of Directors shall ensure that AOT establishes an effective corporate
compliance system to support its personnel in performing their duties in accordance with

applicable laws and AOT’s regulations.

14. Conflict of Interest
The AOT Board of Directors upholds a key policy prohibiting directors, executives, or

employees from exploiting their positions for personal gain. Accordingly, directors are prohibited



from engaging in businesses that compete with AOT and are required to avoid entering into related-
party transactions that may give rise to conflicts of interest with AQOT.

In cases where such transactions are necessary, the Board of Directors shall ensure that they
are conducted with transparency, fairness, and on an arm’s-length basis, equivalent to transactions
with external parties. Directors, executives, or employees who have an interest in the transaction
shall not participate in the consideration or approval process. In instances where the transactions
fall within the scope of related-party transactions under the notifications of the Stock Exchange of
Thailand, the Board of Directors shall ensure strict compliance with the applicable rules,

procedures, and disclosure requirements for related-party transactions of listed companies.

15. Succession Plan

The AOT Board of Directors shall ensure the establishment of a systematic succession
planning process for senior executive positions to ensure that AOT has qualified and competent
executives capable of assuming key positions in the future. For the position of President, clear and

transparent qualifications and selection procedures shall be established.

16. Personnel Management
The AOT Board of Directors shall ensure that the appointment, transfer, reward, and disciplinary
actions of employees are conducted fairly and justly, based on standardized criteria and
performance indicators. The Board shall also provide opportunities for employees to participate in

formulating personnel policies.

17. Corporate Culture and Exemplary Leadership of Senior Executives
The AOT Board of Directors recognizes its responsibility to ensure that AOT fosters an appropriate
corporate culture. The Board shall assign the management to propose the desired corporate
culture and ensure effective communication throughout the organization to promote shared
understanding among employees. The Board of Directors and management shall conduct

themselves as role models in upholding and reinforcing the desired culture.

18. Conduct and Respect for Human Rights
The AOT Board of Directors is committed to respecting and upholding human rights in accordance

with legal principles, emphasizing respect for human dignity, freedom, and equality of all individuals



as guaranteed or protected under Thai and international law, without discrimination on the basis of

gender, age, race, nationality, religion, belief, political opinion, or disability.

19. Protection of Intellectual Property Rights
The AOT Board of Directors is committed to ensuring that AOT protects and safeguards its
intellectual property from infringement or unauthorized use, while also respecting and refraining

from violating the intellectual property rights of others.

20. Compliance with the Role of a State Enterprise
The AOT Board of Directors is responsible for overseeing AOT’s compliance with the law
governing the development, supervision, and administration of state enterprises, as well as the
policies and guidelines prescribed by the Ministry of Finance (MOF) and the Ministry of Transport
(MQOT). As a state enterprise in which the MOF is the major shareholder and which operates under
the supervision of the MOT, AOT shall act in the public interest for the benefit of all sectors of
society. The Board shall ensure that reports on AOT’s performance in accordance with such policies
and guidelines are submitted to both the MOF and the MOT, covering key areas as follows:
20.1 Reporting of financial and non-financial performance results as required by
applicable laws, regulations, and rules.
20.2 Reporting of compliance with good corporate governance practices in accordance
with international standards.
20.3 Compliance with all relevant laws, regulations, and rules governing business
operations, including the assessment of the quality of performance reporting and/or the

effectiveness of performance reporting processes in line with the prescribed policies and guidelines.

Performance Monitoring and Evaluation

The AOT Board of Directors requires the management to regularly report actual performance
results compared to the goals. If operations deviate from the plan, the Board participates in
correcting, adjusting, or ensuring that the management proposes a remediation plan. The Board and
management ensure the evaluation of the President's performance and the performance of
executives using goals and evaluation criteria linked to the strategic plan and annual work plan to

determine appropriate compensation and incentive measures.



Social Responsibility for Sustainable Development

AOT is committed to conducting business with social responsibility in accordance with
sustainable development guidelines, building confidence among all stakeholders through excellent
and efficient operations with ethics, transparency, and accountability. It promotes a core value of
responsibility to create a culture of sustainable organizational performance, continuously
developing service innovations, and aiming to be a world-class airport operator and manager by
providing service that exceeds standards and demonstrating a sense of responsibility towards

society and the community for stable and sustainable growth.

Published on 24 September 2025 (B.E. 2568)

(Mr. Pakorn Nilprapant) (Mr. Apirat Chaiwongnoi)

Chairman of the Corporate Governance Committee Chairman of the Board of Directors

Airports of Thailand Public Company Limited Airports of Thailand Public Company Limited
Disclaimer

This English translation is for reference only. In case of any discrepancy, the Thai version shall prevail.



