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Corporate Governance Report of
Thai Listed Companies 2006

The Corporate Governance Report of Thai Listed Companies (CGR) is a
report presenting the results of the study on corporate governance practices of
Thai listed companies conducted by the Thai Institute of Directors Association
(IOD). The study was initiated in 2001 and has been conducted annually since
then. The evaluation criteria used in the study are designed based on the
Organization for Economic Cooperation and Development (OECD) Principles of
Corporate Governance, and has been continually adjusted and modified to cover
new development in corporate governance standards and best practices.

This Corporate Governance Report of Thai Listed Companies 2006
presents the evaluation of corporate governance practices of Thai listed
companies in 2005. The evaluation based on information available in public
sources where investors can easily access. Therefore, the presentation in this
report reflects the Thai companies corporate governance from the outside
investors and the general public point of view.

Having conducted the study for five years, it is very encouraging to see
that the corporate governance practices of Thai companies have continually
improved, and that the CGR is widely recognized for having played an important
role in this regard. The report was endorsed by the National Corporate
Governance Committee and adopted under its auspices since 2003.

In addition to the domestic recognition, the project is also accepted by
the regional Institute of Directors in East Asia Network (IDEA.net) as a prototype
for implementing the corporate governance evaluation system in their respective
economies. Currently, four members of the IDEA.net have completed their
evaluation reports namely, Hong Kong, Philippines, China and Indonesia.

The Thai I0OD has received continuous support from The Stock Exchange
of Thailand and the Office of the Securities and Exchange Commission in
conducting the study, and intends to continually pursue the project to help raise
the corporate governance standard of Thai listed firms.
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Objective

1. To study and follow up the development of corporate governance practices of

Thai listed companies

2. To present the overall corporate governance performance of Thai listed

companies and provide recommendation for improvements

3. To provide inputs for agencies concerned in formulating corporate governance
framework
4. To develop the Company Corporate Governance Assessment Report &

Recommendations for individual companies in developing their corporate

governance practices.

5. To be used as preliminary screening criteria to select companies and board for
the Stock Exchange of Thailand’s SET Awards and the Thai IOD’s Board of the
Year Awards

Scoring Criteria

The current evaluation criteria were developed based on the original template
jointly developed by the Thai IOD AND McKinsey & Company Thailand in 2001. Some
additions and adaptations were made to cover new development in corporate
governance standards and best practices, as well as to improve the objectivity in the
scoring criteria. Currently, Thai listed companies are evaluated according to 123

criteria in the following five categories derived from the OECD principles of corporate

governance:
. Rights of shareholders,
. Equitable treatment of shareholders,
. Role of stakeholders,
. Disclosure and transparency, and
. Board responsibilities.

Information Sources

. Company annual report

. Annual information filing (Form 56-1)

. Notice and minutes of companies’ shareholders meeting
. Company website

. Information on SET/SEC database

. Other publicly available information
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Mr. Charnchai Charuvastr
President & CEO,
Thai Institute of Directors Association
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Ms. Sopawadee Lertmanaschai

Managing Director,
Thailand Securities Depository Co.,Ltd.
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Dr. Chongrak Rarueysong
President,
The Association of Securities Companies
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Mr. Wichai Poolworaluk
President,
Thai Investors Association
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Mr.Chanchai Supasagee

Director,

Corporate Governance and Compliance Department,
Government Pension Fund

Steering Committee

In order to ensure that the criteria used in the study is
in line with international standards and best practices, a
Steering Committee was established to review and
comment on the evaluation template. The Committee
comprises of experts from various market segments

namely:

Professor Hiran Radeesri, Chairman
Chairman,

Thai Institute of Directors Association
Chairman of Advisor Group,

SET's Corporate Governance Center
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Mr. Chalee Chantanayingyong
Senior Assistant Secretary-General,

The Office of the Securities and Exchange
Commission
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Prof. Dr. Warapatr Todhanakasem
President,
Thai Rating and Information Services Co.Ltd.
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Dr. Veeravat Kanchanadul
Vice Chairman,
Listed Companies Association
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Ms. Wiwan Tharahirunchote
Managing Director,
Kasikorn Asset Management Co., Ltd.
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Ms. Pornkanok Wipusanawan, Secretary
Senior Vice President

Research & Policy,

Thai Institute of Directors Association
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Results Presentation
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In 2006, scored companies will be classified into
six groups according to their scoring results.
Each group will be labeled by number of the
National Corporate Governance Committee’s logo

given to them as follows:

danwol
BAIALUIY Score Range Number of Logo Description AMNANY
@1n31 50 Less than 50 No logo given N/A N/A
50 - 59 50 - 59 A Pass W%
60 - 69 60 - 69 A Satisfactory anald
70 - 79 70 - 79 AAA Good @
80 - 89 80 - 89 AAAA Very Good Axn
90 - 100 90 - 100 AAAAA Excellent ALda
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1 BANPU
2 BBL
3 BCP
4 KBANK
5 KTB
6 PTT
7 PTTEP
8 RATCH
9 SCB

In order to recognize well performed
companies, companies classified into the
three highest score groups
(Good, Very Good, and Excellent)
will be announced to the public.

Companies by alphabetical order

Banpu Public Company Limited

Bangkok Bank Public Company Limited

The Bangchak Petroleum Public Company Limited

Kasikornbank Public Company Limited

Krung Thai Bank Public Company Limited

PTT Public Company Limited

PTT Exploration And Production Public Company Limited

Ratchaburi Electricity Generating Holding Public Company Limited

The Siam Commercial Bank Public Company Limited
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20

21

22

23

24

25

26

27

28

29

30

31

AAAA
ADVANC

AP

ATC

BAFS E

BAY I:I
BECL 0.
BKI @
CcP7-11
CPF (@]
=5
CSL __toxinro|
cvD S
EASTW
EGCOMP
EIC
ERAWAN IEI
GENCO oy
GMMM  G-MM
GRAMMY
HANA
ICcC
D
KCE
KEST o
KK @
LANNA  ZLANNA
Wizoncs
LOXLEY
LPN IEI
MACO I:I
MCOT
MFEC il

Companies by alphabetical order

Advanced Info Service Public Company Limited @ 32
Asian Property Debelopment Public Company 33
Limited
The Aromatics (Thailand) Public Company 34
Limited

Bangkok Aviation Fuel Services Public Company

A 35
Limited
Bank Of Ayudhya Public Company Limited 36
Bangkok Expressway Public Company Limited | 37
Bangkok Insurance Public Company Limited 38
C.P. Seven Eleven Public Company Limited 39
Charoen Pokphand Foods Public Company

L 40
Limited
CS Loxinfo Public Company Limited 41
CVD Entertainment Public Company Limited 42
Eastern Water Resources Development And 43
Management Public Company Limited
Electricity Generating Public Company Limited @ 44
Electronic Industry Public Company Limited 45
The Erawan Group Public Company Limited 46
General Environmental Conservation Public

A 47

Company Limited
GMM Media Public Company Limited 48
GMM Grammy Public Company Limited 49
Hana Microelectronics Public Company Limited | 50
I.C.C. International Public Company Limited 51
Italian-Thai Development Public Company

S 52
Limited
KCE Electronics Public Company Limited 53
Kim Eng Securities (Thailand) Public Company 54
Limited
Kiatnakin Bank Public Company Limited 55
Lanna Resources Public Company Limited 56
Loxley Public Company Limited 57
L.P.N. Development Public Company Limited 58
Master Ad Public Company Limited 59
MCOT Public Company Limited 60
MFEC Public Company Limited 61

MODERN Modernform Group Public Company Limited

MS
NBANK @
NCH NC
NFS
0GC Oceari
PG
PSL
RCL
SAMCO
SAMTEL
SATTEL
sc =
ScCIB
SE-ED
SHIN
SICCO Q
SIM
SMG E
ssI
STEC
THAI @
THRE =
TIPCO r@
TISCO  (TIS¢0'
TMB MRB
TNITY
TOP Frcalont
TRUE  grue
VNT ()
ZMICO SEAMICO

Millennium Steel Public Company Limited

Thanachart Bank Public Company Limited

N. C. Housing Public Company Limited

National Finance Public Company Limited

Ocean Glass Public Company Limited

People'S Garment Public Company Limited

Precious Shipping Public Company Limited

Regional Container Lines Public Company Limited

Sammakorn Public Company Limited

Samart Telcoms Public Company Limited

Shinawatra Satellite Public Company Limited

SC Asset Corporation Public Company Limited

Siam City Bank Public Company Limited

Se-Education Public Company Limited

Shin Corporations Public Company Limited

The Siam Sanwa Industrial Credit Public Company
Limited
Samart I - Mobile Public Company Limited

The Samaggi Insurance Public Company Limited

Sahaviriya Steel Industries Public Company Limited

Sino-Thai Engineering And Construction Public
Company Limited

Thai Airways International Public Company Limited

Thai Reinsurance Public Company Limited

Tipco Foods (Thailand) Public Company Limited

Tisco Bank Public Company Limited

Tmb Bank Public Company Limited

Trinity Watthana Public Company Limited

Thai Oil Public Company Limited

True Corporation Public Company Limited
Vinythai Public Company Limited

Seamico Securities Public Company Limited
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Companies by alphabetical order

ACL ( Acl Bank Public Company Limited 38 ILINK el Interlink Communication Public Company Limited
AHC Aikchol Hospital Public Company Limited 39 INET INET Internet Thailand Public Company Limited
) . . International Research Corporation Public Company
AMATA Amata Corporation Public Company Limited 40 IRCP Limited
AMC @ Asia Metal Public Company Limited 41 T It City Public Company Limited
AOT Airports Of Thailand Public Company Limited | 42 ITv IEI ITV Public Company Limited
AREEYA 0. |Areeya Property Public Company Limited 43 KDH 87 Krungdhon Hospital Public Company Limited
ASL E Adkinson Securities Public Company Limited 44 KGI IE KGI Securities (Thailand) Public Company Limited
ASP Asia Plus Securities Public Company Limited 45 KH @ Bangkok Chain Hospital Public Company Limited
BEC Lel| Bec World Public Company Limited 46 KWC . Krungdhep Sophon Public Company Limited
=m Bangkok First Investment And Trust Public - . . L
BFIT F_ | Company Limited 47 L&E (L& E] Lighting & Equipment Public Company Limited
Bangkok Dusit Medical Services Public . i
BGH Company Limited 48 LH Land And House Public Company Limited
BIC Berli Jucker Public Company Limited 49 LNH H Chiang Mai Medical Services Public Company Limited
BLISS Bliss-Tel Public Company Limited 50 LRH laguna Laguna Resorts & Hotels Public Company Limited
BT The Bank Thai Public Company Limited 51 LST s Lam Soon (Thailand) Public Company Limited
BUI m B_an‘gkok Union Insurance Public Company 52 MAJOR m Major Cineplex Group Public Company Limited
Limited
; Cal-Comp Electronics (Thailand) Public . . . oo
CCET Co.,Ltd. 53 MATCH Matching Studio Public Company Limited
CENTEL Central Plaza Hotel Public Company Limited 54 MBK Mbk Public Company Limited
CFRESH - Seafresh Industry Public Company Limited 55 | MEDIAS :__:‘i Media of Medias Public Company Limited
CHUO E: Chuo Senko (Thailand) Public Company 56 = MINOR Minor Corporation Public Company Limited
Limited
CK 7 Ch. Karnchang Public Company Limited 57 MINT Minor International Public Company Limited
Chiangmai Frozen Foods Public Company mrT Magnecomp Precision Technology Public Company
S Limited 58 MPT Limited

30

31

32

33

CNS NOMURA “i?][q)iltt:(lj Nomura Securities Public Company 59 MSC ' y Metro Systems Corporation Public Company Limited

cPI v Eirr‘:irt‘;’;"m Palm Oil Industry Public Company | ¢ ' ngp Nep Realty And Industry Public Company Limited

CPN @ Central Pattana Public Company Limited 61 NKI The Navakij Insurance Public Company Limited

=
DE 'E De Capital Public Company Limited 62 NMG -m Nation Multimedia Group Public Company Limited
Delta Electronics (Thailand) Public Company . .
/L
DELTA & imited 63 NNCL Navanakorn Public Company Limited
Dhanamitr Factoring Publicc Company — ) L

DM D Limited 64 NOBLE Noble Devevopment Public Company Limited

DTC M Dusit Thani Public Company Limited 65 NSI Nam Seng Insurance Public Company Limited

DVS E The Deves Insurance Public Company Limited 66 NTV & Nonthavej Hospital Public Company Limited

EMC M EMC Public Company Limited 67 NVL @ Nava Leasing Public Company Limited

F&D Food And Drinks Public Company Limited 68 occC O.C.C. Public Company Limited

FE Far East Ddb Public Company Limited 69 PAP @ Pacific Pipe Public Company Limited

FNS 0- Finansa Public Company Limited 70 PATO @ Pato Chemical Industry Public Company Limited

Focus Engineering And Construction Public . . i

FOCUS Focus Company Limited 71 PB = President Bakery Public Company Limited

GEN == General Engineering Public Company Limited @ 72 PDI rmm Padaeng Industry Public Company Limited
HMPRO Bq%.‘-:-_ = Home Product Center Public Company Limited 73 PHA J‘g‘ Phatra Insurance Public Company Limited

HTC . Haad Thip Public Company Limited 74 PL IEI Phatra Leasing Public Company Limited
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Companies by alphabetical order

President Rice Products Public Company

75 PR Limited 111 SYRUS Syrus Securities Public Company Limited
76 PRANDA Pranda Jewelry Public Company Limited 112 TAF @ Thai Agri Foods Public Company Limited
77 PRG Patum Rice Mill And Granary Public Company | 413 tasco  [M]  Tipco Asphalt Public Company Limited
Limited
. . . = Thai British Security Printing Public Company
78 PTL Polyplex (Thailand) Public Company Limited 114 TBSP Limited
79 QH Quality-Houses Public Company Limited 115 TCB @ Thai Carbon Black Public Company Limited
80 ROJANA m Rojana Industrial Park Public Company Limited 116 TCP @7 Thai Cane Paper Public Company Limited
. . . ee Thai Factory Development Public Company
81 RPC = Rayong Purifier Public Company Limited 117 TFD g e Limited
82 RS Rs Public Company Limited 118 TIC ) The Thai Insurance Public Company Limited
83 s&J s A S' &_J International Enterprises Public Company 119 TICON S T_ico_n Industrial Connection Public Company
Limited Limited
84 S&pP S&P Syndicate Public Company Limited 120 TIP Dhipaya Insurance Public Company Limited
85 SAMART Samart Corporation Public Company Limited 121 TK § Thitikorn Public Company Limited
86 SCAN Scandinavian Leasing Public Company Limited 122 TKT 3 T.Krungthai Industries Public Company Limited
Standard Chartered Bank (Thai) Public - . L
~
87 SCBT Company Limited 123 TMW A Thai Mitsuwa Public Company Limited
88 SCCC E Siam City Cement Public Company Limited 124 TNL Thanulux Public Company Limited
89 SINGER m Singer Thailand Public Company Limited 125 TPC Gﬁ) Thai Plastic And Chemical Public Company Limited
90 SINGHA Singha Paratech Public Company Limited 126  TPCORP TPCORP: Textile Prestige Public Company Limited
91 SIRI nauas Sansiri Public Company Limited 127 TRAF mmmorn Traffic Corner Holdings Public Company Limited
92 SITHAI Srithai Superware Public Company Limited 128 TRU Q//\J Thai Rung Union Car Public Company Limited
93 suc mmmm  >Wedish Motors Corporation Public Company 129 TT&T @ 7T Public Company Limited
Limited
94 SPALI @ Supalai Public Company Limited 130 TTA Thoresen Thai Agencies Public Company Limited
95 SPC @ Saha Pathanapibul Public Company Limited 131 TUF Thai Union Frozen Products Public Company
Limited
Saha Pathana Inter-Holding Public Company . ’ ) I
96 SPI Limited 132 TVO Thai Vegetable Oil Public Company Limited
97 SPL Siam Panich Leasing Public Company Limited 133 TWFP Thai Wah Food Products Public Company Limited
) . . L United Communication Industry Public Company
98 SPSU (S S.P. Suzuki Public Company Limited 134 UCOM Limited
99 SSC ] The Serm Suk Public Company Limited 135 UMS Unique Mining Services Public Company Limited
. - . L United Overseas Bank (Thai) Public Company
100 SSEC Sicco Securities Public Company Limited 136 UOBT Limited
101 SSF S Surapon Foods Public Company Limited 137 UpP Union Plastic Public Company Limited
Sab Sri Thai Warehouse Public Company . . . .
102 SST SST Limited 138 UPOIC United Palm Qil Industry Public Company Limited
103 STPI E STP & I Public Company Limited 139 us United Securities Public Company Limited
104 SucC @ Saha-Union Public Company Limited 140 UST United Standard Terminal Public Company Limited
105 SUSCO @ Siam United Service Public Company Limited 141 uv Univentures Public Company Limited
106 SVH Samitivej Public Company Limited 142 UVAN Univanich Palm Oil Public Company Limited
107 SVI SVI Public Company Limited 143 VNG Vanachai Group Public Company Limited
108 SVOA m S.V.0.A Public Company Limited 144  WACOAL Thai Wacoal Public Company Limited
109 SWC 'ﬁ Sherwood Chemicals Public Company Limited 145 WG White Group Public Company Limited

110 SYNTEC n Syntech Construction Public Company Limited
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Reports Available

Corporate Governance Report of
Thai Listed Companies 2006 (Country Report)

e Overview of corporate governance practices of Thai
listed companies

e Improvements of Thai listed companies’ corporate
governance practices

e CG Strengths and weaknesses of Thai listed
companies

e Example of CG best practices adopted by Thai
companies

e  Correlation between corporate governance score and
market value
Company Corporate Governance Assessment
Report & Recommendations (Company Report)

e CG practice of individual company compare with
overall Thai listed companies

e Analysis of company CG practices across five
categories

e  Strengths and weaknesses of individual companies

e Recommendation for company to improve CG
practice

nuUWaINN1IFIBTDI1897% (Order Form)

Corporate Governance report of Thai Listed Companies 2006

U310 (Company)

ﬁag' (Address)

Hlszaudnmn (Contact Person)

Insenyi (Telephone Number)

318918 TIN (Country Report)

U su1%n (10D Member) 1,800 11 (Baht)

Insans (Fax)

O gaulerly (Non-10D Member) 2,500 1w (Baht)

ﬁ’atyamW”lzil?ﬁ'nﬁﬂﬁ&nmmzﬁﬂfa laglsifis129mn1531A512% WIDNT1LIMMBAINTIN
Company results by category and by questions (analysis not included) with Country Report
(M| suBniiAyaaa (10D Juristic Member) 28,000 1 (Baht) + VAT 7% vu (Total) 29,960 uw (Baht)

d u‘%ﬁw%wuﬁnuﬁ"ﬂﬂ (Non-IOD Member) 39,000 U1 (Baht) + VAT 7% 334 (Total) 41,730 un (Baht)

IR NIEUTHNNT N TILITBATINTIN (Company Report with Country Report)

1 a @ o o [ o o | $ - - -
A1USMIIAM@IMSUMIIanITeewiln a1 lanisvite (Fee for compilation of report in only one language)

I‘]Ji@]i:‘]_iﬂ’l‘]:}'] (Please specify language preferred)

Q nwslng (Thai)

Q d9nqu (English)

(| suTnidyanavasguiaug (I0D Juristic Member) 49,000 U + VAT 7% 334 (Total) 52,430 111 (Baht)

O wseEneanziounaly (Non-10D Member) 60,000 1 + VAT 7% 33 (Total) 64,200 Unn (Baht)

AausmsIariiuaasnis (Insuazdinns) Fee for both languages (Thai and English)

Q suBniiAunaauaIFNIANY (10D Juristic Member) 67,000 UM (+ VAT 7% 323 71,690 117)

O wdnmenadounaly (Non-10D Member) 78,000 Un (+ VAT 7% 333 83,460 1N)

35n1581529% (Payment Method)

U Gusa (Cash)

U Fasse “annandsdsuan1innssan1susem lng”Check payable to “Thai Institute of Directors Association”

Q TeuSudndnd sanasdaadaanidunssansuisnlng 187 049-4-03425-5 sunanslnamdiad sunouuwing

(nyo Fax lulawduandasanany inaidunangiu

gaunaiNLin Ins. 02 264 0870 ¢ia 300, 301 Qm’is’assm,qma’%ﬂﬂ Fax. 02-264 0872)
Money Transfer : Siam Commercial Bank, Thanon Witthayu Branch. Saving Account No. 049- 4-03425-5
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In3. 02 264 0870 §ia 300, 301 N385 02 264 0872

Thai Institute of Directors

10" Floor, Lake Rajada Office Complex Building2, Rachadapisek Road, Klongtoey, Bangkok 10110
Tel. 02 264 0870 Ext. 300, 301 Fax 02 264 0872 www.thai-iod.com



