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���y�q���D�a���q���û�h
�=���:�Ó�:�ï���Ó�/���J�:�h�q���q�y�q���D�:�h
���D�8�8�y�:���q���û�h���Ó�:�õ���”�D�ï���û�q�˜

�Š���˜�h���ï�Ó�/���J�8�^�Ó�ï�q
�4�<�5���X�e�ž�O�h���D�^�û�a�Ó�q���D�:�h�����û�:�û�a�Ó�q�û�����a�û�û�:���D�y�h�û�����Ó�h���û�8���h�h���D�:�h�����a�D�8�������û�/�õ���Ó�ï�q���‘���q���û�h���h�y�ï�����Ó�h���õ�û�î�q
�ï�D�/�/�û�ï�q���D�:���Ó�:�õ���Ó�h�h�û�q�����:�h�^�û�ï�q���D�:�$���’�����ï�������:�‘�D�/�‘�û���q���û���ï�D�:�h�y�8�^�q���D�:���D�������y�û�/���4�”�ï�D�^�û���ò�5�$���Ó�h���’�û�/�/
�Ó�h���û�/�û�ï�q�a���ï���q�˜���ï�D�:�h�y�8�^�q���D�:�����:���D�������ï�û�h���Ó�:�õ�����:���D�a�8�Ó�q���D�:���q�û�ï���:�D�/�D���˜���h�˜�h�q�û�8�h���4�”�ï�D�^�û���ó�5�#
���/�q���D�y�������q���û���/�û�‘�û�/���D�����û�8���h�h���D�:�h�����h���:�D�q�������������ï�D�8�^�Ó�a�û�õ���q�D���q���û���8�Ó�:�y���Ó�ï�q�y�a���:�����h�û�ï�q�D�a�$���q���û
�î�a�D�Ó�õ���h�ï�Ó�/�û���D�����D�^�û�a�Ó�q���D�:�h���Ó�:�õ���q���û���û�—�^�Ó�:�h���D�:���D�����q���û���õ�û�î�q�D�a���^�D�a�q���D�/���D���8�Ó�˜���a�û�h�y�/�q�����:���Ó�:
���:�ï�a�û�Ó�h�û�����:���ï�y�8�y�/�Ó�q���‘�û���û�8���h�h���D�:�h���D�‘�û�a���q���û���/�D�:�����q�û�a�8�$���ï�D�:�q�a���î�y�q���:�����q�D���h�˜�h�q�û�8���ï���ï�/���8�Ó�q�û
�ï���Ó�:���û�#

�4�l�5���+�:���Ó�:�ï���:�����û�:�û�a���˜���û�������ï���û�:�ï�˜�����:���D�������ï�û�h�$���8�Ó�:�Ó�����:�����q�a�Ó�‘�û�/���a�D�y�q�û�h���q�D���a�û�õ�y�ï�û�����y�û�/
�ï�D�:�h�y�8�^�q���D�:�$���Ó�:�õ���^�a�D�8�D�q���:�����õ�������q�Ó�/���’�D�a�,���^�a�D�ï�û�h�h�û�h���ï�Ó�:���h�����:�������ï�Ó�:�q�/�˜���a�û�õ�y�ï�û�����a�û�û�:���D�y�h�û
���Ó�h���û�8���h�h���D�:�h�����a�D�8���D�a���Ó�:���¡�Ó�q���D�:�Ó�/���Ó�ï�q���‘���q���û�h�$���h�y�^�^�D�a�q���:�����q���û���D�a���Ó�:���¡�Ó�q���D�:�O�h���a�D�/�û�����:
�a�û�õ�y�ï���:�����/�D�:���<�q�û�a�8���û�:�‘���a�D�:�8�û�:�q�Ó�/�����8�^�Ó�ï�q�#

�ž�a�Ó�:�h���q���D�:���J�8�^�Ó�ï�q
�4�<�5���J�����X�e�ž���õ�D�û�h���:�D�q�����:�q�û���a�Ó�q�û���ï�/���8�Ó�q�û�<�a�û�/�Ó�q�û�õ�����h�h�y�û�h�����:�q�D�����q�h���a���h�,���8�Ó�:�Ó���û�8�û�:�q���^�a�D�ï�û�h�h�û�h
�Ó�:�õ���õ�û�î�q�D�a���^�D�a�q���D�/���D���8�Ó�:�Ó���û�8�û�:�q�$���h�y�ï�����Ó�h�����Ó���/���:�����q�D���Ó�h�h�û�h�h���q���û���a���h�,���D�����õ�û�î�q�D�a�h�����:
���:�õ�y�h�q�a���û�h���Ó�����û�ï�q�û�õ���î�˜���/�D�’�<�ï�Ó�a�î�D�:���^�D�/���ï���û�h�$���D�a���/�Ó�ï�,���:�����Ó�^�^�a�D�Ó�ï���û�h���q�D���a�û�õ�y�ï�û���û�8���h�h���D�:�h
���a�D�8���D�a���Ó�:���¡�Ó�q���D�:�Ó�/���Ó�ï�q���‘���q���û�h�$���q���û�����D�8�^�Ó�:�˜���8�Ó�˜���ï�D�:�q�a���î�y�q�û���q�D���û�ï�D�:�D�8���ï���Ó�ï�q���‘���q���û�h���q���Ó�q
�Ó�a�û���:�D�q���Ó�/�����:�û�õ���’���q�����q���û���/�D�’�<�ï�Ó�a�î�D�:���û�ï�D�:�D�8�˜���q�a�Ó�:�h���q���D�:�#

�4�l�5���J�:�q�û���a�Ó�q���:�����ï�/���8�Ó�q�û���a���h�,�h�����:�q�D���q���û���õ�û�î�q���^�D�a�q���D�/���D���8�Ó�:�Ó���û�8�û�:�q���^�a�D�ï�û�h�h�$���Ó�h�h�û�h�h���:��
�õ�û�î�q�D�a���a���h�,�h�����:���ï�Ó�a�î�D�:�<�h�û�:�h���q���‘�û�����:�õ�y�h�q�a���û�h�$���Ó�:�õ���û�h�q�Ó�î�/���h�����:�����ï�/�û�Ó�a���û�8���h�h���D�:�h���a�û�õ�y�ï�q���D�:
�q�Ó�a���û�q�h�����û�/�^���h�y�^�^�D�a�q���q���û���D�‘�û�a�Ó�/�/���û�ï�D�:�D�8���ï���h�û�ï�q�D�a�O�h���Ó�õ�Ó�^�q�Ó�q���D�:�����:���Ó�/�����:�8�û�:�q���’���q�����q���û���/�D�’�<
�ï�Ó�a�î�D�:���û�ï�D�:�D�8�˜���q�a�Ó�:�h���q���D�:�$���’�����/�û���û�:���Ó�:�ï���:�����q�a�Ó�:�h�^�Ó�a�û�:�ï�˜�����D�a���h�q�Ó�,�û���D�/�õ�û�a�h�#

�Š���˜�h���ï�Ó�/���J�8�^�Ó�ï�q
�4�<�5���+�—�q�a�û�8�û���’�û�Ó�q���û�a���û�‘�û�:�q�h�$���h�y�ï�����Ó�h�����/�D�D�õ�h�$���h�q�D�a�8�h�$���’���/�õ�����a�û�h�$���D�a�����û�Ó�q�’�Ó�‘�û�h�$���8�Ó�˜
���8�^�Ó�ï�q���X�e�ž�O�h���D�������ï�û�h�$���î�a�Ó�:�ï���û�h�$���Ó�:�õ���q�û�ï���:�D�/�D���˜�����:���a�Ó�h�q�a�y�ï�q�y�a�û�$���ï�Ó�y�h���:�����D�^�û�a�Ó�q���D�:�Ó�/
�õ���h�a�y�^�q���D�:�h���Ó�:�õ���Ó�õ�õ���q���D�:�Ó�/���û�—�^�û�:�h�û�h�#���=���û�/�õ���Ó�ï�q���‘���q���û�h���8�Ó�˜���:�D�q���î�û���Ó�î�/�û���q�D���D�^�û�a�Ó�q�û���Ó�q
���y�/�/���û�������ï���û�:�ï� �̃#���=�y�a�q���û�a�8�D�a�û�$���:�Ó�q�y�a�Ó�/���õ���h�Ó�h�q�û�a�h���8�Ó�˜���Ó�����û�ï�q���q���û�����:�ï�D�8�û���Ó�:�õ���õ�û�î�q
�a�û�^�Ó�˜�8�û�:�q���ï�Ó�^�Ó�ï���q�˜���D�����õ�û�î�q�D�a�h�����:���Ó�����û�ï�q�û�õ���Ó�a�û�Ó�h�$�����8�^�Ó�ï�q���:�����q���û�����D�8�^�Ó�:�˜�O�h���Ó�h�h�û�q
�`�y�Ó�/���q�˜���Ó�:�õ���ï�Ó�h�������/�D�’�#

�4�l�5���ž���û���õ�û�‘�û�/�D�^�8�û�:�q���D�����Ó�����y�h���:�û�h�h�����D�:�q���:�y���q�˜���Š�/�Ó�:���4�����Š�5���Ó�:�õ���h�^�Ó�q���Ó�/���ï�/���8�Ó�q�û���a���h�,
�Ó�h�h�û�h�h�8�û�:�q�����û�/�^���a�û�õ�y�ï�û�������:�Ó�:�ï���Ó�/���/�D�h�h�û�h���Ó�:�õ���û�:���Ó�:�ï�û���D�a���Ó�:���¡�Ó�q���D�:�Ó�/���a�û�h���/���û�:�ï�û���D�‘�û�a
�q���û���/�D�:�����q�û�a�8�$�����:�ï�/�y�õ���:�����q���û���õ���‘�û�a�h�������ï�Ó�q���D�:���D�����q���û���õ�û�î�q�D�a���^�D�a�q���D�/���D���î�˜���a�û�����D�:���Ó�:�õ
���:�õ�y�h�q�a� �̃#

�ž�a�Ó�:�h���q���D�:���J�8�^�Ó�ï�q
�4�<�5���ž���û�����:�q�a�D�õ�y�ï�q���D�:���D�������:�ï�a�û�Ó�h���:���/�˜���h�q�a���:���û�:�q���ï�/���8�Ó�q�û�<�a�û�/�Ó�q�û�õ���/�Ó�’�h���D�a���8�û�Ó�h�y�a�û�h�$
�Ó�/�D�:�����’���q�����õ���h�ï�/�D�h�y�a�û���a�û�`�y���a�û�8�û�:�q�h���y�:�õ�û�a�����:�q�û�a�:�Ó�q���D�:�Ó�/���h�q�Ó�:�õ�Ó�a�õ�h�$���8�Ó�˜�����:�ï�a�û�Ó�h�û
�ï�D�h�q�h���a�û�/�Ó�q�û�õ���q�D���õ�Ó�q�Ó���ï�D�/�/�û�ï�q���D�:�$���a�û�^�D�a�q���:���$���Ó�:�õ���a���h�,���8�Ó�:�Ó���û�8�û�:�q�#���J�:���Ó�õ�õ���q���D�:�$
�‘�D�/�Ó�q���/���q�˜�����:���û�:�û�a���˜���Ó�:�õ�����y�û�/���^�a���ï�û�h���8�Ó�˜�����:�ï�a�û�Ó�h�û���q���û���ï�D�h�q�h���D�����q���û�����D�8�^�Ó�:�˜�O�h�������û�/�õ
�Ó�ï�q���‘���q���û�h�#

�4�l�5���J�:�q�û���a�Ó�q���:�����ï�/���8�Ó�q�û���a���h�,�h�����:�q�D���q���û���û�:�q�û�a�^�a���h�û���a���h�,���8�Ó�:�Ó���û�8�û�:�q���h�˜�h�q�û�8���Ó�:�õ
�û�:���Ó�:�ï���:�����û�:�û�a���˜���û�������ï���û�:�ï�˜���ï�Ó�:�����û�/�^���ï�D�:�q�a�D�/���ï�D�h�q�h�$���h�q�a�û�:���q���û�:�����:�‘�û�h�q�D�a���ï�D�:�����õ�û�:�ï�û�$
�Ó�:�õ���h�y�^�^�D�a�q���/�D�:���<�q�û�a�8�������:�Ó�:�ï���Ó�/���h�q�Ó�î���/���q�˜�#
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�4�V�T�U�B�J�O�B�C�J�M�J�U�Z
�.�B�U�F�S�J�B�M���5�P�Q�J�D�T��

�*�N�Q�B�D�U���P�O���4�U�B�L�F�I�P�M�E�F�S�T �*�N�Q�B�D�U���P�O���U�I�F���0�S�H�B�O�J�[�B�U�J�P�O�4�U�B�L�F�I�P�M�E�F�S�T�4�%�(�T

�”�e�ô��
�����D�õ���‘�û�a�h���q�˜

�4�<�5���X�e�ž�O�h���î�y�h���:�û�h�h���õ�D�û�h���:�D�q�����:�‘�D�/�‘�û���q���û���q�a�Ó�:�h���D�a�8�Ó�q���D�:���D�����:�Ó�q�y�a�Ó�/���/�Ó�:�õ���Ó�a�û�Ó�h���D�a���Ó�ï�q���‘���q���û�h
�q���Ó�q���õ���a�û�ï�q�/�˜�����8�^�Ó�ï�q���û�ï�D�h�˜�h�q�û�8�h�#���ž���û�����8�^�Ó�ï�q�h���D�:���î���D�õ���‘�û�a�h���q�˜���Ó�a�û���q���û�a�û���D�a�û�����:�õ���a�û�ï�q�$
�^�a���8�Ó�a���/�˜���Ó�a���h���:�������a�D�8���D�������ï�û���D�^�û�a�Ó�q���D�:�h�$���h�y�ï�����Ó�h���q���û�����û�:�û�a�Ó�q���D�:���D�������û�:�û�a�Ó�/���’�Ó�h�q�û�$���^�Ó�^�û�a�$
�ï�D�:�h�y�8�Ó�î�/�û���8�Ó�q�û�a���Ó�/�h�$���Ó�:�õ���û�/�û�ï�q�a�D�:���ï���’�Ó�h�q�û���4�+�<�’�Ó�h�q�û�5�����a�D�8���J�ž���û�`�y���^�8�û�:�q�#���J�����:�D�q���^�a�D�^�û�a�/�˜
�8�Ó�:�Ó���û�õ�$���q���û�h�û���8�Ó�˜���ï�Ó�y�h�û���û�:�‘���a�D�:�8�û�:�q�Ó�/���ï�D�:�q�Ó�8���:�Ó�q���D�:�$���’�����ï�����8�Ó�˜�����:�õ���a�û�ï�q�/�˜���Ó�����û�ï�q
�û�ï�D�h�˜�h�q�û�8�h�#

�4�l�5���¾�Ó�h�q�û���h�û���a�û���Ó�q���D�:�$���a�û�õ�y�ï�q���D�:���D�����^�Ó�^�û�a���y�h�Ó���û���q���a�D�y�������õ�������q�Ó�/���h�˜�h�q�û�8�h�$���Ó�:�õ���^�a�D�^�û�a
�8�Ó�:�Ó���û�8�û�:�q���D�����û�/�û�ï�q�a�D�:���ï���’�Ó�h�q�û�����û�/�^���a�û�õ�y�ï�û���q���û���a���h�,���D�����ï�D�:�q�Ó�8���:�Ó�q���D�:���Ó�:�õ���Ó�/�/�û�‘���Ó�q�û
�û�:�‘���a�D�:�8�û�:�q�Ó�/���^�a�û�h�h�y�a�û�#�����/�q���D�y�������q���û���h�ï�Ó�/�û���D�������8�^�Ó�ï�q�����h���:�D�q���û�—�q�û�:�h���‘�û�$�����q���a�û���/�û�ï�q�h���q���û
�D�a���Ó�:���¡�Ó�q���D�:�O�h���ï�D�8�8���q�8�û�:�q���q�D���a�û�h�^�D�:�h���î�/�û���D�^�û�a�Ó�q���D�:�h�#

�4�<�5���J�����’�Ó�h�q�û���8�Ó�:�Ó���û�8�û�:�q���õ�D�û�h���:�D�q���ï�D�8�^�/�˜���’���q�����û�:�‘���a�D�:�8�û�:�q�Ó�/���a�û�`�y���a�û�8�û�:�q�h�$�����q���8�Ó�˜
�����‘�û���a���h�û���q�D���/�û���Ó�/���a���h�,�h�$�������:�û�h�$���D�a���a�û�^�y�q�Ó�q���D�:�Ó�/��
�õ�Ó�8�Ó���û���q�D���q���û���D�a���Ó�:���¡�Ó�q���D�:�#

�4�l�5���”�˜�h�q�û�8�Ó�q���ï���’�Ó�h�q�û���Ó�:�õ���a�û���y�h�û���8�Ó�:�Ó���û�8�û�:�q�����û�/�^�h���a�û�õ�y�ï�û���/�û���Ó�/���a���h�,�h��
�Ó�:�õ���ï�D�h�q�h���q���Ó�q���8�Ó�˜���Ó�a���h�û�����a�D�8���:�D�:�<�ï�D�8�^�/���Ó�:�ï�û�$���’�����/�û���h�y�^�^�D�a�q���:�����q���û���D�a���Ó�:���¡�Ó�q���D�:�Ó�/
���8�Ó���û���D�����a�û�h�^�D�:�h���î�/�û���D�^�û�a�Ó�q���D�:�h�#

���D�8�8�y�:���q���û�h���Ó�:�õ���”�D�ï���û�q�˜
�>�D�‘�û�a�:�8�û�:�q���Ó�:�õ���•�û���y�/�Ó�q�D�a�˜
���y�q���D�a���q���û�h
�”���Ó�a�û���D�/�õ�û�a�h���0���J�:�‘�û�h�q�D�a�h
�+�8�^�/�D�˜�û�û�h

�”�e�õ��
�E�y�8�Ó�:���•�������q�h
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�1�B�S�U�O�F�S���&�W�B�M�V�B�U�J�P�O���$�S�J�U�F�S�J�B���#�B�T�F�E���P�O���4�V�T�U�B�J�O�B�C�J�M�J�U�Z���%�J�N�F�O�T�J�P�O�T

�e�Ó���:�q�Ó���:���:�����û�ï�D�:�D�8���ï���h�q�Ó�î���/���q�˜���Ó�:�õ�����a�D�’�q���$���Ó�:�õ���û�8�^�/�D�˜�8�û�:�q�&���/�D�ï�Ó�/���^�a�D�ï�y�a�û�8�û�:�q���4�\�D�ï�Ó�/���Š�Ó�a�q�:�û�a�h�����^�5

���:�� �’�����ï���� �ï�D�8�8�y�:���q���û�h�� �^�Ó�a�q���ï���^�Ó�q�û�� �Ó�:�õ�� �î�û�:�û�����q�&�� �Ó�h�� �’�û�/�/�� �Ó�h�� ���Ó�‘���:���� ���D�D�õ�� �ï�D�a�^�D�a�Ó�q�û�� ���D�‘�û�a�:�Ó�:�ï�û�� �Ó�:�õ

�Ó�:�q���<�ï�D�a�a�y�^�q���D�:�� �8�û�Ó�h�y�a�û�h�$�� �h�y�ï���� �Ó�h�� �Ó�:�q���<�î�a���î�û�a�˜�� �Ó�:�õ���Ó�:�q���<�ï�D�a�a�y�^�q���D�:�� ���:�� �Ó�/�/�� �ï�Ó�h�û�h�� �4���y�h���:�û�h�h�� �+�q�����ï�h�� �–

���:�q���<���D�a�a�y�^�q���D�:�5�#

�&�D�P�O�P�N�J�D�T

�Š�a�D�ï�y�a�û�8�û�:�q���q���Ó�q���^�/�Ó�ï�û�h�����y�8�Ó�:���a�������q�h���Ó�h���Ó���^�a���8�Ó�a�˜���ï�D�:�h���õ�û�a�Ó�q���D�:�$���h�y�ï�����Ó�h���D�^�^�D�h���q���D�:���q�D���q���û���y�h�û���D��

���/�/�û���Ó�/�� �/�Ó�î�D�a�$�� ���:�ï�/�y�õ���:���� �h�/�Ó�‘�û�� �/�Ó�î�D�a�� �Ó�:�õ�� �ï�����/�õ�� �/�Ó�î�D�a�$�� �Ó�:�õ�� �^�a�D�ï�y�a�û�8�û�:�q�� �q���Ó�q�� �q�Ó�,�û�h�� ���:�q�D�� �Ó�ï�ï�D�y�:�q�� ���D�D�õ

�/�Ó�î�D�a�� �^�a�Ó�ï�q���ï�û�h�$�� �’���q���� �õ�y�û�� �a�û���Ó�a�õ�� ���D�a�� �’�D�a�,�û�a�h�O�� �/���‘�û�/�����D�D�õ�h�$�� �^�Ó�a�q���ï�y�/�Ó�a�/�˜�� �’�D�a�,���:���� �û�:�‘���a�D�:�8�û�:�q�$�� ���û�Ó�/�q���$

�Ó�:�õ���D�ï�ï�y�^�Ó�q���D�:�Ó�/���h�Ó���û�q�˜�#

�4�P�D�J�B�M

�&�O�W�J�S�P�O�N�F�O�U�B�M

�&�W�B�M�V�B�U�J�P�O���B�O�E���4�F�M�F�D�U�J�P�O���P�G���$�V�S�S�F�O�U���B�O�E���/�F�X���1�B�S�U�O�F�S�T

�”�y�h�q�Ó���:�Ó�î�/�û���Š�a�D�ï�y�a�û�8�û�:�q���Š�D�/���ï�˜

�4�V�T�U�B�J�O�B�C�J�M�J�U�Z���3�F�Q�P�S�U����������
�+�.�5���/�F�U�X�P�S�L���4�F�S�W�J�D�F�T���1�V�C�M�J�D���$�P�N�Q�B�O�Z���-�J�N�J�U�F�E



����

�4�V�T�U�B�J�O�B�C�M�F���4�V�Q�Q�M�Z���$�I�B�J�O���.�B�O�B�H�F�N�F�O�U

�X�e�ž���g�û�q�’�D�a�,���”�û�a�‘���ï�û�h���Š�y�î�/���ï�����D�8�^�Ó�:�˜���\���8���q�û�õ�����h���ï�D�8�8���q�q�û�õ���q�D���õ�a���‘���:�����h�y�^�^�/�˜���ï���Ó���:���8�Ó�:�Ó���û�8�û�:�q���D�:���Ó

���D�y�:�õ�Ó�q���D�:�� �D���� �q�a�Ó�:�h�^�Ó�a�û�:�ï�˜�� �Ó�:�õ�� ���Ó���a�:�û�h�h�$�� ���:�� �Ó�ï�ï�D�a�õ�Ó�:�ï�û�� �’���q���� �q���û�� �^�a���:�ï���^�/�û�h�� �D���� ���D�D�õ�� �ï�D�a�^�D�a�Ó�q�û

���D�‘�û�a�:�Ó�:�ï�û�$�� �î�˜�� �h�˜�h�q�û�8�Ó�q���ï�Ó�/�/�˜�� ���:�q�û���a�Ó�q���:���� �û�q�����ï�Ó�/�� �h�q�Ó�:�õ�Ó�a�õ�h�$�� �a�û�h�^�û�ï�q�� ���D�a�� ���y�8�Ó�:�� �a�������q�h�$�� �Ó�:�õ

�û�:�‘���a�D�:�8�û�:�q�Ó�/�� �a�û�h�^�D�:�h���î���/���q�˜�� ���:�q�D�� �D�^�û�a�Ó�q���D�:�Ó�/�� �^�a�D�ï�û�h�h�û�h�$�� ���:�� �D�a�õ�û�a�� �q�D�� �î�y���/�õ�� �h�y�h�q�Ó���:�Ó�î�/�û�� �î�y�h���:�û�h�h

�^�Ó�a�q�:�û�a�h�����^�h���Ó�:�õ���õ�û�/���‘�û�a���h�q�Ó�î�/�û���‘�Ó�/�y�û���q�D���Ó�/�/���h�q�Ó�,�û���D�/�õ�û�a�����a�D�y�^�h�#

�ž���û�� ���D�8�^�Ó�:�˜�� ���h�� �ï�D�8�8���q�q�û�õ�� �q�D�� �h�q�a�û�:���q���û�:���:���� �ï�D�:�����õ�û�:�ï�û�� �q���a�D�y������ �Ó�y�õ���q�Ó�î�/�û�� �Ó�:�õ�� �Ó�ï�ï�D�y�:�q�Ó�î�/�û�� �h�y�^�^�/�˜

�ï���Ó���:�� �8�Ó�:�Ó���û�8�û�:�q�$�� �î�˜�� �û�:�ï�D�y�a�Ó�����:���� �^�Ó�a�q�:�û�a�h�� �q�D�� �Ó�õ���û�a�û�� �q�D�� �q���û�� �^�a���:�ï���^�/�û�h�� �D���� ���D�D�õ�� ���D�‘�û�a�:�Ó�:�ï�û�� �Ó�:�õ

�h�y�h�q�Ó���:�Ó�î�/�û�� �õ�û�‘�û�/�D�^�8�û�:�q�� �Ó�/�D�:���h���õ�û�� �q���û�� ���D�8�^�Ó�:�˜�$�� �h�D�� �Ó�h�� �q�D�� �h�û�a�‘�û�� �Ó�h�� �Ó�� �,�û�˜�� �õ�a���‘���:���� ���D�a�ï�û�� ���:�� �î�y���/�õ���:��

�h�q�a�D�:�����Ó�:�õ���h�y�h�q�Ó���:�Ó�î�/�û���/�D�:���<�q�û�a�8���D�a���Ó�:���¡�Ó�q���D�:�Ó�/�����a�D�’�q���#

�¾���q���� �Ó�������a�8�� �ï�D�8�8���q�8�û�:�q�� �q�D���q���û�� �^�a���:�ï���^�/�û�h�� �D���� ���D�D�õ�� �ï�D�a�^�D�a�Ó�q�û�� ���D�‘�û�a�:�Ó�:�ï�û�$�� �X�e�ž�� �Ó���8�h�� �q�D���û�/�û�‘�Ó�q�û�� �h�y�^�^�/�˜

�ï���Ó���:�� �h�q�Ó�:�õ�Ó�a�õ�h�� �q���a�D�y������ �ï�D�8�^�a�û���û�:�h���‘�û�� �a���h�,�� �8�Ó�:�Ó���û�8�û�:�q�� �Ó�:�õ�� �q���û�� �î�y���/�õ���:���� �D���� �^�Ó�a�q�:�û�a�h�����^�h�� �’���q��

�^�Ó�a�q�:�û�a�h���q���Ó�q�����Ó�‘�û���h�q�a�D�:���� �û�q�����ï�h���Ó�:�õ�����D�D�õ���ï�D�a�^�D�a�Ó�q�û�����D�‘�û�a�:�Ó�:�ï�û�$�����:�� �D�a�õ�û�a���q�D���)�D���:�q�/�˜�� �ï�a�û�Ó�q�û���Ó���î�y�h���:�û�h�h

�û�ï�D�h�˜�h�q�û�8���q���Ó�q�����h���h�D�ï���Ó�/�/�˜���a�û�h�^�D�:�h���î�/�û���Ó�:�õ���h�y�h�q�Ó���:�Ó�î�/�˜�����a�D�’���:���#

�$�P�N�N�J�U�N�F�O�U���U�P���4�V�T�U�B�J�O�B�C�M�F���4�V�Q�Q�M�Z���$�I�B�J�O���.�B�O�B�H�F�N�F�O�U

�	�(�3�*���������


�4�V�T�U�B�J�O�B�C�J�M�J�U�Z���3�F�Q�P�S�U����������
�+�.�5���/�F�U�X�P�S�L���4�F�S�W�J�D�F�T���1�V�C�M�J�D���$�P�N�Q�B�O�Z���-�J�N�J�U�F�E



����

�#�V�T�J�O�F�T�T���1�B�S�U�O�F�S���$�P�E�F���P�G���$�P�O�E�V�D�U

�#�V�T�J�O�F�T�T���1�B�S�U�O�F�S���$�P�E�F���P�G���$�P�O�E�V�D�U

�X�e�ž�� �g�û�q�’�D�a�,�� �”�û�a�‘���ï�û�h�� �Š�y�î�/���ï�� ���D�8�^�Ó�:�˜�� �\���8���q�û�õ�� �Ó�õ���û�a�û�h�� �q�D���q���û�� �^�a���:�ï���^�/�û�h�� �D���� �ï�D�:�õ�y�ï�q���:���� �î�y�h���:�û�h�h�� �’���q���� ���D�:�û�h�q�˜

�Ó�:�õ�� ���:�q�û���a���q�˜�$�� ���:�� �ï�D�8�^�/���Ó�:�ï�û�� �’���q���� �q���û�� �^�a���:�ï���^�/�û�h�� �D���� ���D�D�õ�� ���D�‘�û�a�:�Ó�:�ï�û�� �Ó�:�õ�� �ï�D�a�^�D�a�Ó�q�û�� ���D�‘�û�a�:�Ó�:�ï�û�$�� �^�/�Ó�ï���:��

���8�^�D�a�q�Ó�:�ï�û�� �D�:�� �a�û�h�^�D�:�h���î���/���q�˜�� �q�D�’�Ó�a�õ�� �h�D�ï���û�q�˜�$�� �ï�D�8�8�y�:���q���û�h�$�� �Ó�:�õ�� �q���û�� �û�:�‘���a�D�:�8�û�:�q�$�� �Ó�h�� �’�û�/�/�� �Ó�h�� �Ó�/�/�� �h�q�Ó�,�û���D�/�õ�û�a

���a�D�y�^�h�� �D���� �q���û�� ���D�8�^�Ó�:�˜�$�� ���:�� �Ó�ï�ï�D�a�õ�Ó�:�ï�û�� �’���q���� �h�y�h�q�Ó���:�Ó�î�/�û�� �î�y�h���:�û�h�h�� �õ�û�‘�û�/�D�^�8�û�:�q�� ���y���õ�û�/���:�û�h�#�� �ž���û�� ���D�8�^�Ó�:�˜�� ���Ó�h

�q���û�a�û���D�a�û�� �û�h�q�Ó�î�/���h���û�õ�� �Ó�� ���y�h���:�û�h�h�� �Š�Ó�a�q�:�û�a�� ���D�õ�û�� �D���� ���D�:�õ�y�ï�q�� �q�D�� �a�û���/�û�ï�q�� �q���û�� �ï�D�8�8���q�8�û�:�q�� �D���� �Ó�/�/�� �^�Ó�a�q�:�û�a�� ���a�D�y�^�h

�q�a�Ó�:�h�Ó�ï�q���:���� �’���q���� �q���û�� ���D�8�^�Ó�:�˜�� �q�D�� �D�^�û�a�Ó�q�û�� �q�a�Ó�:�h�^�Ó�a�û�:�q�/�˜�� �y�:�õ�û�a�� �Ó�� �î�y�h���:�û�h�h�� ���D�õ�û�� �D���� ���D�:�õ�y�ï�q�� �q���Ó�q�� �õ�û�8�D�:�h�q�a�Ó�q�û�h

�a�û�h�^�D�:�h���î���/���q�˜�� ���:�� �Ó�/�/�� �õ���8�û�:�h���D�:�h�� �?�� �:�D�q�� �8�û�a�û�/�˜�� �q���û�� �î�û�:�û�����q�h�� �õ�û�a���‘�û�õ�� ���a�D�8�� �î�y�h���:�û�h�h�� �D�^�û�a�Ó�q���D�:�h�$�� �î�y�q�� �Ó�/�h�D���’���q���� �Ó

���D�ï�y�h���D�:���h�y�h�q�Ó���:�Ó�î�/�û���Ó�:�õ���h�q�Ó�î�/�û���î�y�h���:�û�h�h���ï�D�:�õ�y�ï�q���q���a�D�y�����D�y�q���q���û���h���Ó�a�û�õ���h�y�^�^�/�˜���ï���Ó���:

�#�V�T�J�O�F�T�T���$�P�E�F���P�G���$�P�O�E�V�D�U���J�O���"�D�D�P�S�E�B�O�D�F���X�J�U�I���4�V�T�U�B�J�O�B�C�J�M�J�U�Z���(�V�J�E�F�M�J�O�F�T

�ž���û�� �î�y�h���:�û�h�h�� �D�^�û�a�Ó�q���D�:�h�� �D���� �^�Ó�a�q�:�û�a�� �ï�D�8�^�Ó�:���û�h�� �h���D�y�/�õ�� �:�D�q�� �î�û�� ���y���õ�û�õ�� �h�D�/�û�/�˜�� �î�˜�� �q���û�� �î�û�:�û�����q�h�� �q���Ó�q

�^�Ó�a�q�:�û�a�h�� �’���/�/�� �a�û�ï�û���‘�û�$�� �î�y�q�� �^�Ó�a�q�:�û�a�h�� �8�y�h�q�� �Ó�/�h�D�� �ï�D�:�õ�y�ï�q�� �î�y�h���:�û�h�h�� �a�û�h�^�D�:�h���î�/�˜�#�� �+�:�‘���a�D�:�8�û�:�q�Ó�/

�a�û�h�^�D�:�h���î���/���q�˜�����h���Ó���õ�y�q�˜���q���Ó�q���^�Ó�a�q�:�û�a�h���Ó�a�û���y�:�Ó�‘�D���õ�Ó�î�/�˜���a�û�`�y���a�û�õ���q�D�����y�/�����/�/���’���q�����a�û�h�^�û�ï�q�$���Ó�:�õ���q�D���î�û���Ó�’�Ó�a�û���D��

�q���û�� ���8�^�Ó�ï�q�h�� �q���a�D�y�����D�y�q�� �q���û�� �D�^�û�a�Ó�q���D�:�Ó�/�� �^�a�D�ï�û�h�h�� ���a�D�8�� �î�û�����:�:���:���� �q�D�� �û�:�õ�$�� ���:�� �D�a�õ�û�a�� �q�D�� �Ó�‘�D���õ�� �D�a�� �^�a�û�‘�û�:�q

�Ó�ï�q���D�:�h���q���Ó�q���8�Ó�˜���ï�a�û�Ó�q�û���û�:�‘���a�D�:�8�û�:�q�Ó�/�����8�^�Ó�ï�q�h���Ó�:�õ���q�D���ï�D�:�õ�y�ï�q���î�y�h���:�û�h�h���q�D���û�q���û�a���h�y�h�q�Ó���:�Ó�î�/�˜���D�‘�û�a���q���û

�/�D�:�����q�û�a�8�#

�&�O�W�J�S�P�O�N�F�O�U�B�M

�J�:�� �q���û�� �ï�D�:�õ�y�ï�q�� �D���� �î�y�h���:�û�h�h�� �’���q���� �a�û�h�^�û�ï�q�� �q�D�� �a�û�/�Ó�q���D�:�h�����^�� �8�Ó�:�Ó���û�8�û�:�q�� �Ó�:�õ�� �q���û�� �q�a�û�Ó�q�8�û�:�q�� �D���� �Ó�/�/

�h�q�Ó�,�û���D�/�õ�û�a�����a�D�y�^�h���’���q�����û�`�y�Ó�/���q�˜�$���Ó�:�õ���’���q�����õ�y�û���a�û���Ó�a�õ�����D�a���’���Ó�q���û�Ó�ï�����h�q�Ó�,�û���D�/�õ�û�a�����a�D�y�^�����h���û�:�q���q�/�û�õ���q�D

�a�û�ï�û���‘�û�� �î�˜�� �a�������q�$�� �^�Ó�a�q�:�û�a�h�� �8�y�h�q�� �Ó�/�’�Ó�˜�h�� �^�/�Ó�ï�û�� ���8�^�D�a�q�Ó�:�ï�û�� �D�:�� �q�����h�� �?�� �a�û���Ó�a�õ�/�û�h�h�� �D���� �’���û�q���û�a�� �h�y�ï��

�h�q�Ó�,�û���D�/�õ�û�a�����a�D�y�^�h���Ó�a�û���^�a���8�Ó�a�˜���D�a���h�û�ï�D�:�õ�Ó�a�˜���h�q�Ó�,�û���D�/�õ�û�a�h�$���Ó�h���Ó�/�/���Ó�a�û�����:�û�‘���q�Ó�î�/�˜���h�����:�������ï�Ó�:�q���q�D���î�y�h���:�û�h�h

�D�^�û�a�Ó�q���D�:�h�#

�4�P�D�J�B�M

�Š�Ó�a�q�:�û�a�� �ï�D�8�^�Ó�:���û�h�� �h���D�y�/�õ�� �^�/�Ó�ï�û�� ���8�^�D�a�q�Ó�:�ï�û�� �D�:�� �ï�D�:�õ�y�ï�q���:���� �î�y�h���:�û�h�h�� �’���q���� �q�a�Ó�:�h�^�Ó�a�û�:�ï�˜�$�� ���Ó���a�:�û�h�h�$�� �Ó�:�õ

���D�:�û�h�q�˜�$���a�û�h�^�û�ï�q���:�����a�û���y�/�Ó�q���D�:�h���Ó�:�õ���ï�D�8�^�/�˜���:�����’���q�����/�Ó�’�h���’���q�����a�û�h�^�û�ï�q���q�D���q�a�Ó�õ�û���ï�D�8�^�û�q���q�D�a�h�$���ï�y�h�q�D�8�û�a�h�$

���D�‘�û�a�:�8�û�:�q�� �Ó���û�:�ï���û�h�$�� �^�a���‘�Ó�q�û�� �h�û�ï�q�D�a�� �Ó���û�:�ï���û�h�$�� �û�8�^�/�D�˜�û�û�h�� �Ó�q�� �Ó�/�/�� �/�û�‘�û�/�h�$�� �Ó�:�õ�� �Ó�/�/�� �h�q�Ó�,�û���D�/�õ�û�a�� ���a�D�y�^�h�� �D��

�q���û���^�Ó�a�q�:�û�a�h�#

�(�P�W�F�S�O�B�O�D�F

�3�F�W�J�F�X���B�O�E���3�F�W�J�T�J�P�O���P�G���U�I�F���#�V�T�J�O�F�T�T���1�B�S�U�O�F�S���$�P�E�F���P�G���$�P�O�E�V�D�U

�ž���û�� �õ�û�^�Ó�a�q�8�û�:�q�� �a�û�h�^�D�:�h���î�/�û�� ���D�a�� �D�‘�û�a�h�û�û���:���� �q�����h�� ���y�h���:�û�h�h�� �Š�Ó�a�q�:�û�a�� ���D�õ�û�� �D���� ���D�:�õ�y�ï�q�� ���h�� �a�û�`�y���a�û�õ�� �q�D�� �y�^�õ�Ó�q�û���q���û

�õ�û�q�Ó���/�h�� �D���� �û�Ó�ï���� �^�a�D�ï�û�h�h�� �q�D�� �a�û���/�û�ï�q�� �ï�y�a�a�û�:�q�� �ï�D�:�õ���q���D�:�h�� �D�:�� �Ó�:�� �Ó�:�:�y�Ó�/�� �î�Ó�h���h�$�� ���D�a�� �h�y�î�8���h�h���D�:�� ���D�a�� �ï�D�:�h���õ�û�a�Ó�q���D�:�� �Ó�:�õ

�Ó�^�^�a�D�‘�Ó�/���î�˜���q���û�����D�Ó�a�õ���D�����%���a�û�ï�q�D�a�h�#

�8�I�J�T�U�M�F�C�M�P�X�J�O�H���B�O�E���$�P�N�Q�M�B�J�O�U���$�I�B�O�O�F�M�T

�+�<�8�Ó���/���%�����a�•�)�8�q�:�û�q�’�D�a�,�#�ï�D�#�q�����$���’�����h�q�/�û�î�/�D�’���:���•�)�8�q�:�û�q�’�D�a�,�#�ï�D�#�q��

�¾�û�î�h���q�û�%�����q�q�^�h�%�0�0�’�’�’�#�)�8�q�:�û�q�’�D�a�,�#�ï�D�#�q���0�q���0���:�‘�û�h�q�D�a�<�a�û�/�Ó�q���D�:�h�0�ï�D�a�^�D�a�Ó�q�û�<

���D�‘�û�a�:�Ó�:�ï�û�0�’�����h�q�/�û�î�/�D�’���:��

�e�Ó���/�$�� �Ó�õ�õ�a�û�h�h�û�õ�� �q�D�� �q���û�� �N���y�õ���q�� ���D�8�8���q�q�û�û�N�� �Ó�q�� �g�D�#�ò�ù�ø�� �X�Ó�˜�8�Ó�a�q�� ���/�õ���#�$�� �õ�<�÷

�q�����=�/�#�$���•�Ó�8�,���Ó�8���Ó�û�:�����•�õ�#�$�•�Ó�q���Š���Ó�q�q���Ó�:�Ó�$���”�Ó�^�Ó�:�h�D�D�:���$�����Ó�:���,�D�,���ò�ñ�ó�õ�ñ

���D�8�8�û�:�q���î�D�—�$���X�e���•�ž�����y���/�õ���:���$���E�û�Ó�õ���p�������ï�û�$�����y���/�õ���:�������$

�Ó�q���q���û���X�e���•�ž���E�û�Ó�õ���p�������ï�û���Š�y�î�/���ï���•�û�/�Ó�q���D�:�h�����D�y�:�q�û�a�#

���y�h���:�û�h�h���Š�Ó�a�q�:�û�a�����D�õ�û���D�������D�:�õ�y�ï�q

�”���D�y�/�õ���^�Ó�a�q�:�û�a�h�$���î�y�h���:�û�h�h���a�û�^�a�û�h�û�:�q�Ó�q���‘�û�h�$���Ó�:�õ���h�q�Ó�,�û���D�/�õ�û�a�h���D�����q���û�����D�8�^�Ó�:�˜���û�:�ï�D�y�:�q�û�a���8���h�ï�D�:�õ�y�ï�q�$���D�a���h�y�h�^�û�ï�q

�ï�D�:�õ�y�ï�q�� �q���Ó�q�� �8�Ó�˜�� �ï�D�:�h�q���q�y�q�û�� �Ó�� �‘���D�/�Ó�q���D�:�� �D���� �q���û�� ���D�8�^�Ó�:�˜�O�h�� �a�û���y�/�Ó�q���D�:�h�� �D�a�� �^�D�/���ï���û�h�$�� �q���û�˜�� �8�Ó�˜�� �a�û�^�D�a�q

�’�����h�q�/�û�î�/�D�’���:�������:���D�a�8�Ó�q���D�:���Ó�:�õ���ï�D�8�^�/�Ó���:�q�h���q���a�D�y�������q���û���ï���Ó�:�:�û�/�h���õ�û�h�����:�Ó�q�û�õ���î�˜���q���û�����D�8�^�Ó�:�˜���Ó�h�����D�/�/�D�’�h�%

�4�V�T�U�B�J�O�B�C�J�M�J�U�Z���3�F�Q�P�S�U����������
�+�.�5���/�F�U�X�P�S�L���4�F�S�W�J�D�F�T���1�V�C�M�J�D���$�P�N�Q�B�O�Z���-�J�N�J�U�F�E



����

�4�V�Q�Q�M�Z���$�I�B�J�O���.�B�O�B�H�F�N�F�O�U

�X�e�ž���g�û�q�’�D�a�,���”�û�a�‘���ï�û�h���Š�y�î�/���ï�����D�8�^�Ó�:�˜���\���8���q�û�õ���^�/�Ó�ï�û�h�����8�^�D�a�q�Ó�:�ï�û���D�:���h�y�^�^�/�˜���ï���Ó���:���8�Ó�:�Ó���û�8�û�:�q���q�D���õ�û�8�D�:�h�q�a�Ó�q�û�����q�h���ï�D�8�8���q�8�û�:�q���q�D���õ�û�/���‘�û�a���:�����`�y�Ó�/���q�˜�����D�D�õ�h���Ó�:�õ���h�û�a�‘���ï�û�h���’���q�����a�û�h�^�D�:�h���î���/���q�˜���q�D�’�Ó�a�õ���Ó�/�/���h�q�Ó�,�û���D�/�õ�û�a�����a�D�y�^�h���D��

�q���û�� ���D�8�^�Ó�:�˜�#�� �ž���û�� ���D�8�^�Ó�:�˜�� �q���û�a�û���D�a�û�� ���Ó�h�� �^�a�D�ï�û�h�h�û�h�� �Ó�:�õ�� ���y���õ�û�/���:�û�h�� ���D�a�� �8�Ó�:�Ó�����:���� �^�Ó�a�q�:�û�a�h�� �’���D�� �ï�D�:�q�a���î�y�q�û�� �q�D�� �q���û�� ���D�8�^�Ó�:�˜�O�h�� �î�y�h���:�û�h�h�� �D�^�û�a�Ó�q���D�:�h�$�� ���:�� �D�a�õ�û�a�� �q�D�� �^�a�D�‘���õ�û�� �Ó�h�h�y�a�Ó�:�ï�û�� �q�D�� �q���û�� �D�a���Ó�:���¡�Ó�q���D�:�$�� �q���û�� ���D�8�^�Ó�:�˜�O�h

�h�q�Ó�,�û���D�/�õ�û�a�h�$���Ó�h���’�û�/�/���Ó�h���h�D�ï���û�q�˜���Ó�:�õ���q���û���û�:�‘���a�D�:�8�û�:�q�$���q���Ó�q���î�y�h���:�û�h�h���ï�D�:�õ�y�ï�q�û�õ���î�û�q�’�û�û�:���^�Ó�a�q�:�û�a�h���Ó�:�õ���q���û�����D�8�^�Ó�:�˜�����h���ï�Ó�a�a���û�õ���D�y�q���y�:�õ�û�a���a�û�h�^�D�:�h���î���/���q�˜���q�D�’�Ó�a�õ���Ó�/�/���a�û�/�û�‘�Ó�:�q���^�Ó�a�q���û�h���?���:�D�q���’���q�����q���û���h�D�/�û���û�—�^�û�ï�q�Ó�q���D�:���D���������:�Ó�:�ï���Ó�/

�a�û�q�y�a�:�h�$���î�y�q���Ó�h���î�y�h���:�û�h�h���ï�D�:�õ�y�ï�q�û�õ���y�:�õ�û�a���q���û���’�D�a�õ���N�a�û�h�^�D�:�h���î�/�û�N�����:���D�a�õ�û�a���q�D���õ�a���‘�û���q���û���î�y�h���:�û�h�h���q�D�’�Ó�a�õ���h�y�h�q�Ó���:�Ó�î�/�û���/�D�:���<�q�û�a�8���õ�û�‘�û�/�D�^�8�û�:�q�#

�1�B�S�U�O�F�S��
�.�B�O�B�H�F�N�F�O�U���(�V�J�E�F�M�J�O�F�T

�ï�ð
�&�T�U�B�C�M�J�T�I���B���T�V�T�U�B�J�O�B�C�M�F

�Q�S�P�D�V�S�F�N�F�O�U���Q�P�M�J�D�Z���B�O�E

�#�V�T�J�O�F�T�T���1�B�S�U�O�F�S���$�P�E�F���P�G

�$�P�O�E�V�D�U��

�ï�ñ
�$�M�B�T�T�J�G�Z���U�I�F���J�N�Q�P�S�U�B�O�D�F

�B�O�E���D�B�U�F�H�P�S�J�F�T���P�G

�Q�B�S�U�O�F�S�T��

�ï�ò

�.�P�O�J�U�P�S���Q�B�S�U�O�F�S�T�����P�Q�F�S�B�U�J�P�O�T

�J�O���U�F�S�N�T���P�G���F�O�W�J�S�P�O�N�F�O�U�


�T�P�D�J�F�U�Z�
���B�O�E���D�P�S�Q�P�S�B�U�F

�H�P�W�F�S�O�B�O�D�F��

�ï�ó

�#�V�J�M�E���S�F�M�B�U�J�P�O�T�I�J�Q�T���X�J�U�I

�N�V�U�V�B�M���S�F�T�Q�F�D�U���G�P�S���B�Q�Q�M�J�D�B�C�M�F

�Q�S�B�D�U�J�D�F�T���B�O�E���S�F�H�V�M�B�U�J�P�O�T�


�B�O�E���Q�S�P�N�P�U�F���Q�B�S�U�O�F�S

�E�F�W�F�M�P�Q�N�F�O�U��

�,�F�Z���1�B�S�U�O�F�S�T

�1�B�S�U�O�F�S���$�M�B�T�T�J�G�J�D�B�U�J�P�O���$�S�J�U�F�S�J�B

�-�F�W�F�M���P�G���Q�B�S�U�O�F�S���E�F�Q�F�O�E�F�O�D�Z

�&�N�F�S�H�F�O�D�Z���Q�S�F�Q�B�S�F�E�O�F�T�T

�4�V�C�T�U�J�U�V�U�B�C�J�M�J�U�Z

�4�F�S�W�J�D�F���Q�S�P�W�J�T�J�P�O���B�O�E���E�F�M�J�W�F�S�Z

�$�P�T�U���J�N�Q�B�D�U

�%�J�S�F�D�U���,�F�Z���1�B�S�U�O�F�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z

�$�S�J�U�J�D�B�M���5�J�F�S����
�*�O�E�J�S�F�D�U���,�F�Z���1�B�S�U�O�F�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z

�$�S�J�U�J�D�B�M���/�P�O���5�J�F�S����

�5�S�B�O�T�B�D�U�J�P�O���W�P�M�V�N�F���P�G�����������P�S

�N�P�S�F

�1�S�P�D�V�S�F�N�F�O�U���W�B�M�V�F���F�Y�D�F�F�E�J�O�H

�������N�J�M�M�J�P�O���#�B�I�U���Q�F�S���Z�F�B�S

�$�P�O�U�J�O�V�P�V�T���Q�S�P�D�V�S�F�N�F�O�U���G�P�S

�N�P�S�F���U�I�B�O�������Z�F�B�S

�%�J�S�F�D�U���J�N�Q�B�D�U���P�O���D�P�T�U�T���B�O�E

�Q�S�J�D�F�T���P�G���H�P�P�E�T���B�O�E���T�F�S�W�J�D�F�T

�5�S�B�O�T�B�D�U�J�P�O���W�P�M�V�N�F���P�G�����������P�S

�N�P�S�F

�1�S�P�D�V�S�F�N�F�O�U���W�B�M�V�F���F�Y�D�F�F�E�J�O�H

�������N�J�M�M�J�P�O���#�B�I�U���Q�F�S���Z�F�B�S

�$�P�O�U�J�O�V�P�V�T���Q�S�P�D�V�S�F�N�F�O�U���G�P�S

�N�P�S�F���U�I�B�O�������Z�F�B�S

�*�O�E�J�S�F�D�U���J�N�Q�B�D�U���P�O���D�P�T�U�T���B�O�E

�Q�S�J�D�F�T���P�G���H�P�P�E�T���B�O�E���T�F�S�W�J�D�F�T

�5�P�U�B�M���O�V�N�C�F�S���P�G���Q�B�S�U�O�F�S�T�������
������

�%�J�S�F�D�U���,�F�Z���1�B�S�U�O�F�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z
�$�S�J�U�J�D�B�M���5�J�F�S����

�*�O�E�J�S�F�D�U���,�F�Z���1�B�S�U�O�F�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z
�$�S�J�U�J�D�B�M���/�P�O���5�J�F�S����

�/�V�N�C�F�S��������
�3�F�Q�S�F�T�F�O�U�J�O�H������������
�P�G���B�M�M���Q�B�S�U�O�F�S�T

�/�V�N�C�F�S��������
�3�F�Q�S�F�T�F�O�U�J�O�H��������
�P�G���B�M�M���Q�B�S�U�O�F�S�T

�4�V�T�U�B�J�O�B�C�J�M�J�U�Z���3�F�Q�P�S�U����������
�+�.�5���/�F�U�X�P�S�L���4�F�S�W�J�D�F�T���1�V�C�M�J�D���$�P�N�Q�B�O�Z���-�J�N�J�U�F�E



�����¢�±�¡�†�±�˜�ƒ�¦�±� ยั่�†�¡�¶�˜���š�¢�¯�‡�È�±�š�b����������
�™ริ�¨�°�–���»�‡���»�¬�Â� ���–�´���»�˜�Â�–�»�¦�¬�¢�o�ƒ���»�Š�¬�¢�o�¦�³�©�»�Š�Â�©���‡�È�±�€�°�“���	� �ª�±�‰�˜�

























































































































































































































	SUSTAINABILITY REPORT 2025
	the Chairman of Board of Directors
	Chief Executive Officer
	Responsible Business Conduct in Practice
	Innovation and Technology Development
	Growing Together with Business Partners
	Driving Sustainable Business
	Driving Economic Business Performance
	Driving Environmental Business Performance
	Driving Social Business Performance

	สารบัญ
	Sustainability Operations Overview 2025
	Corporate Governance Report of Thai Listed Companies (CGR) "5-Star" or "Excellent" Level
	SET ESG Rating — "A" Level
	Annual General Meeting Quality Assessment (AGM Checklist) Score of 100, "5-Star" (Excellent) rating.
	Certified Member of the Thai Private Sector Collective  Action Against Corruption (CAC)
	Corporate Governance Report of Thai Listed Companies (CGR)
	JMT Network Services Public Company Limited (JMT) received a corporate governance assessment rating of 5-Star "Excellent", awarded by the Thai Institute of Directors (Thai IOD), reflecting continuous and progressive advancement in corporate governance standards.
	SET ESG Rating
	The SET ESG Rating is an assessment program evaluating the sustainability performance of listed companies that conduct their business with due regard for environmental, social, and governance (ESG) responsibility. For the 2025 assessment, the Company received a rating of "A", reflecting the Company's commitment to systematically developing its ESG operations and demonstrating concrete and measurable sustainability performance at the organizational level.
	Annual General Meeting Quality Assessment (AGM Checklist)
	The Thai Investors Association has organized the "AGM Quality Assessment for Listed Companies" program. For the 2025 assessment, the Company received a perfect score of 100 points, achieving the "5-Star" (Excellent) rating.
	Certified Membership of the Thai Private Sector Collective Action Against Corruption (CAC)
	JMT Network Services Public Company Limited (JMT) was officially certified as a member of  the Thai Private Sector Collective Action Against Corruption (CAC) in 2025, marking another significant achievement in the Company's good corporate governance.

	About JMT
	JMT Network Services Public Company Limited (the "Company") was established in 1994 with a registered paid-up capital of THB 5 million by the Jaymart Group, to operate debt collection, asset seizure, and legal enforcement services throughout Thailand. The Jaymart Group brought with it extensive experience and expertise accumulated from its consumer electronics retail business prior to entering the mobile phone retail business. Subsequently, in 2006, the Company expanded its operations into the non-performing asset management business and hire-purchase auto loan services respectively. The Company was registered as a public limited company on 19 April 2012 and was listed on the Stock Exchange of Thailand on 27 November 2012.
	As of 31 December 2025, the Company has a registered capital of THB 765,552,324.00 and a registered paid-up capital of THB 729,869,790.50, divided into 1,459,739,581 ordinary shares at a par value of THB 0.50 per share.
	Head Office Address
	JMT Network Services Public Company Limited 187 Jaymart Bldg., 4-6 th Fl., Ramkhamhaeng Rd.,Rat Phatthana,  Sapansoong, Bangkok 10240 Telephone : 0-2308-9999 Facsimile : 0-2308-9900 Email. Jaymartgroup_esg@jaymart.co.th


	Vision
	JMT Sustinability Framework 2030
	FAIR DEBT MANAGEMENT FOR A SUSTAINABLE SOCIETY
	Environment
	Manage resources efficiently and leverage technology to reduce environmental impact, working toward net zero greenhouse gas emissions.
	Resource Management
	Climate Change
	Biodiversity


	Social
	Conduct business responsibly, pursue fair debt collection, promote financial literacy, and develop flexible debt restructuring solutions to create a sustainable society.
	Human Rights
	Employee Care and Capability Development
	Community Engagement


	Governance
	Manage debt effectively in accordance with good corporate governance principles, to build confidence and drive sustainable economic growth.


	SUSTAINABILITY INDICATORS
	ENVIRONMENT
	SOCIAL
	2025
	2030
	0 Cases
	76.06%
	0 Cases
	66.41%
	4 Projects


	GOVERNANCE
	2025
	2030
	2 Projects
	80.22%
	0 Cases
	0 Cases
	0 Cases



	Sustainability Policy and Targets
	JMT Network Services Public Company Limited has established a sustainability development policy as a framework for conducting business with transparency, fairness, and adherence to the principles of good governance, alongside comprehensive risk management, with due consideration for all stakeholder groups and a focus on maintaining balance across economic, corporate governance, social, and environmental dimensions, in order to support the stable and sustainable growth of the organization.
	Economic and Corporate Governance: The Company conducts its business in strict compliance with applicable laws and regulatory requirements, delivering fair services to customers throughout the entire process, from establishing service standards to managing complaints. The Company applies risk management principles to investment and operational decision-making, with due consideration for environmental, social, and governance impacts, while placing importance on data security and personal data protection, in order to build confidence among customers, shareholders, and all stakeholder groups.
	Social: The Company places importance on respecting human rights, equality, and the fair treatment of all stakeholders, while continuously developing employee capabilities through appropriate personnel development plans and job-relevant training, as well as maintaining occupational safety and a positive working environment, alongside conducting activities to support society and improve the quality of life of communities, and fostering positive long-term relationships.
	Environmental: The Company comprehensively manages the impacts of its business operations in strict compliance with applicable laws and regulations, while establishing guidelines for the efficient use of resources and energy, reducing waste, and preventing pollution from the Company's activities, alongside improving operational processes to enhance efficiency, in order to reduce resource consumption and support environmentally responsible business conduct.
	The Company systematically integrates sustainability approaches into its strategies, plans, and business processes at all levels, while establishing key performance indicators and continuously monitoring results, to ensure that operations produce concrete, transparent, and verifiable outcomes, as well as creating balanced value for shareholders, stakeholders, and society, while strengthening the Company's stability and growth potential.
	Sustainability Development Operations Policy
	Sustainability Report 2025 JMT Network Services Public Company Limited


	Sustainability Governance Structure
	The Company has a sustainability governance system at all levels, integrating sustainability operations into organizational management, risk mechanisms, corporate governance culture, and the business development of its subsidiaries, in order to enable stable business growth in accordance with regulatory standards and international best practices, and to strengthen transparency, accountability, and sustainable operations throughout the entire business group.
	Board of Directors
	The Nomination, Remuneration, Corporate Governance, and Sustainability Development Committee
	Sustainability Working Team
	Sustainability Report 2025 JMT Network Services Public Company Limited
	Roles and Responsibilities in Sustainability Operations
	Board Level
	JMT Network Services Public Company Limited serves as the highest governing body for sustainability, corporate governance, and sustainability-related risks of the Group, by setting the direction, policies, and targets across economic, social, environmental, and governance (ESG) dimensions in alignment with the organization's vision and strategy, to ensure that the operations of all subsidiaries are conducted with transparency, accountability, and in accordance with international standards. The Board of Directors plays a significant role in overseeing the overall sustainability of the organization, to promote stable growth and create long-term value for all stakeholder groups.

	Committee Level
	The Board of Directors has appointed a sub-committee, namely the Nomination and Remuneration, Corporate Governance and Sustainability Development Committee, to support the Board of Directors in overseeing sustainability matters, by reviewing and recommending policies, strategies, and standards relating to corporate governance, transparency, anti-corruption, and human rights, as well as overseeing the assessment of material sustainability topics (Materiality), sustainability-related risk management, and climate change risks in accordance with international standard frameworks. The Committee receives progress reports from the Sustainability Working Team on a quarterly basis or upon the occurrence of significant events, for consideration, review, and formulation of policy recommendations to be reported to the Board of Directors on matters requiring approval or policy-level decisions, such as the approval of sustainability policies, management of significant risks, climate change targets, or the Group's strategic sustainability operational plans.

	Sustainability Working Group
	The Sustainability Working Team is responsible for translating the direction and policies established at the Board level into practical implementation, by developing sustainability work plans, coordinating with business units within the Group, and monitoring sustainability operations, encompassing sustainability risk assessment, greenhouse gas emissions data compilation, energy management, human rights, regulatory compliance, and environmental, social, and governance projects. The Working Team monitors the performance of each business unit on a quarterly basis in accordance with data collection cycles, and prepares progress summary reports for submission to the Sustainability Sub-Committee for the purpose of overseeing and evaluating the effectiveness of the Group's sustainability operations.




	JMT Value Chain
	Bidding for Non-Performing Loans and Non-Performing Assets (NPL/NPA)
	Participating in bidding for  non-performing loans and  assets pending sale, conducted with transparency and fairness.
	Analyzing non-performing loan and asset pending sale data.
	Screening high-potential assets to reduce the likelihood of acquiring problematic debt.
	Conducting bidding and debt acquisition under principles of transparency and accountability.
	Managing   Non-Performing Assets  and Assets Pending Sale
	Assisting customers in debt restructuring and reducing debt burdens to enable financial recovery and reintegration into the economic system.
	Developing appropriate and fair debt restructuring plans.
	Supporting retail debtors in retaining their assets, such as residences and means of livelihood.
	Providing opportunities for corporate debtors to continue their business operations.
	Evaluating assets pending sale objectively and reasonably.
	Supporting and   Operational Processes
	Enhancing operational efficiency by adopting technology to reduce costs and increase service speed.
	Adopting technology to streamline work processes.
	Maintaining financial and legal risk management systems.
	Utilizing data analytics to support data management
	Sustainability Report 2025 JMT Network Services Public Company Limited
	Debt Collection and  Sale of Assets Pending Sale
	Developing debt collection systems and asset sales channels to be more accessible and efficient.
	Developing convenient and fast debt payment channels.
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	Sustainability Materiality Identification and Assessment Process
	JMT Network Services Public Company Limited ("JMT") conducts sustainability materiality prioritization based on the principle of impact significance, in order to identify and assess actual and potential impacts arising from the Company's business operations on the economy, society, and relevant stakeholders, with a focus on the impacts of the organization's activities throughout the value chain.
	Understanding the Organizational Context
	Identification of Actual and Potential Impacts
	Impact Assessment
	Prioritization and Determination of Material Issues

	Analysis of Material Sustainability Topics
	Sustainability Material Topics
	Impact on Stakeholders
	Impact on the Organization
	Stakeholders
	SDGs
	SM1 Resource Management
	(-) JMT's business operations as a non-performing asset management and debt collection company rely on the consumption of electrical energy in offices, branches, and information technology systems, as well as the use of contractual documents and IT equipment in operational processes. Although the nature of the business is not resource-intensive, reliance on digital systems and the management of large debtor portfolios results in a cumulative energy consumption at a significant level, particularly electricity consumption in IT systems, which is associated with indirect greenhouse gas emissions. Furthermore, the use of paper and the management of end-of-life electronic equipment, if not properly managed, may generate waste and increase pressure on natural resources over the long term.
	(+) The transition towards digital work processes, the reduction of paper usage in debt collection processes, and the systematic management of IT equipment can significantly reduce resource consumption and waste. Such approaches support efficient resource utilization and reduce long-term environmental impact.
	(-) Rising energy cost trends, along with ESG expectations from investors and capital markets, may impact the Company's operating expenses and risk assessment in the future. If the organization is unable to demonstrate efficient resource management, it may affect investor confidence and the cost of capital over the long term.
	(+) Enhancing energy and resource efficiency can directly reduce operating costs and improve organizational efficiency. At the same time, demonstrating responsible resource management also strengthens investor confidence and supports the Company's long-term financial stability.
	Employees
	Communities and Society
	Shareholders / Investors
	Government and Regulatory Authorities

	SM2 Climate Change
	Although JMT does not operate in an industry with high levels of greenhouse gas emissions, the nature of its operations, which relies on information technology systems, branch offices, and field activities such as debt collection and asset inspection, means that the Company is associated with both direct and indirect energy consumption and greenhouse gas emissions. At the same time, climate change may impact economic stability, the debt repayment capacity of debtors, and the Company's business continuity.
	Shareholders / Investors
	Customers / Debtors
	Employees
	Government and Regulatory Authorities
	Financial Institutions
	Communities and Society
	Physical Impact (-) JMT's operations generate greenhouse gas emissions from field activities such as debt collection and asset inspection, which involve the consumption of fuel (Scope 1), as well as electricity consumption in offices and information technology systems (Scope 2). Although the level of emissions is not high compared to the manufacturing sector, the broad scale of operations and the expansion of the debtor portfolio may result in an increase in cumulative emissions over the long term, contributing to systemic climate change.
	(+) Enhancing energy efficiency in offices, managing travel routes to reduce fuel consumption, and promoting digital work processes can significantly reduce greenhouse gas emissions from organizational activities, supporting the organization's role in reducing long-term environmental impact.
	Transition Impact (-) If JMT does not integrate climate-related issues into its risk management processes and debtor portfolio management, such as failing to assess the risk of debtors in industries affected by low-carbon policies, or lacking approaches to reduce emissions from organizational activities, the Company may contribute to economic activities that are not aligned with the low-carbon economy transition.
	(+) Integrating climate risks into the debt portfolio management process, assessing debtor risks in carbon-sensitive industries, and establishing clear emissions reduction targets help support the overall economic sector's adaptation in alignment with the low-carbon economy transition, while enhancing transparency for stakeholders.
	Physical Impact (-) Extreme weather events, such as floods, storms, wildfires, or heatwaves, may impact JMT's offices, branches, and technology infrastructure, causing operational disruptions and additional expenses. Field activities may not be able to operate at full efficiency. Furthermore, natural disasters may affect the income and debt repayment capacity of debtors in affected areas, impacting the Company's asset quality and cash flow.
	(+) The development of a Business Continuity Plan (BCP) and spatial climate risk assessment help reduce financial losses and enhance organizational resilience over the long term, including the diversification of the debtor portfolio by region and industry.
	Transition Impact (-) The introduction of increasingly stringent climate-related laws or measures, along with disclosure requirements under international standards, may increase costs related to data collection, reporting, and risk management. In addition, volatility in energy and fuel prices may increase the costs of the Company's field activities.
	(+) Integrating climate risks into the enterprise risk management system and enhancing energy efficiency can help control costs, strengthen investor confidence, and support long-term financial stability.



	Sustainability Material Topics
	Impact on Stakeholders
	Impact on the Organization
	Stakeholders
	SDGs
	SM3  Biodiversity
	(-) JMT's business does not involve the transformation of natural land areas or activities that directly impact ecosystems. The impacts on biodiversity are therefore indirect, primarily arising from office operations, such as the generation of general waste, paper, consumable materials, and electronic waste (E-waste) from IT equipment. If not properly managed, these may cause environmental contamination, which may indirectly affect ecosystems.
	(+) Waste segregation, reduction of paper usage through digital systems, and proper management of electronic waste help reduce the risk of contamination and alleviate environmental pressure. Although the scale of impact is not extensive, it reflects the organization's commitment to responsible operations.
	(-) If waste management does not comply with environmental requirements, it may give rise to legal risks, fines, or reputational  damage to the organization.
	(+) Systematic waste and refuse management helps reduce legal risks  and costs that may arise from non-compliance, while supporting the organizational image of responsible operations.
	Communities and Society
	Government and Regulatory Authorities
	Shareholders / Investors
	Employees

	SM4  Human Rights
	(-) The business involves customer services, debtor management, and debt collection, which require the use of personal data and direct contact with debtors. If data is used beyond what is necessary, disclosed to unauthorized parties, or if communication causes debtors to feel threatened, it directly impacts the privacy rights and dignity of debtors. If the treatment of vulnerable groups, such as the elderly, low-income individuals, or those with limited comprehension capacity, lacks due care, it may result in unfair treatment and lead to practical human rights violations.
	(+) The Company establishes clear human rights practices, restricts data access based on job responsibilities, controls data disclosure, and defines guidelines for the treatment of vulnerable groups, which help prevent rights violations, reduce impacts on the dignity of debtors, and ensure that the debt management process is grounded in concrete respect for rights.
	(-) Human rights violations can directly translate into financial risks, such as litigation, fines from regulatory authorities, or disputes with customers. Furthermore, reputational damage may result in a loss of customer confidence and reduced service utilization, particularly in the financial and service sectors that rely primarily on trust, which may significantly impact revenue and business value.
	(+) Conducting business within a clear human rights framework helps reduce legal and reputational risks, and enhances confidence among customers and investors, particularly investors who place importance on sustainability performance, resulting in a positive impact on revenue stability and the Company's long-term business viability.
	Customers / Debtors
	Employees
	Government and Regulatory Authorities
	Shareholders / Investors
	Communities and Society

	SM5  Employee Care  and Capability Development
	(-) JMT's business relies on the skills and efficiency of employees at every stage of debt management, including data analysis, the proposal of debt restructuring plans, and communication within the legal framework. Employees lacking the necessary skills may result in inaccurate assessments of debtors' repayment capacity, inappropriate terms being proposed, or procedural errors. The impacts include debtors receiving options that do not align with their actual financial situation, lost opportunities for appropriate debt resolution, and complaints arising from operational errors.
	(+) Developing employee skills in legal matters, negotiation, debt analysis, and communication in accordance with established standards ensures accurate and consistent operations, reduces errors in assessment and information provision, enables debtors to receive options that align with their actual repayment capacity, increases the likelihood of continued debt repayment, and elevates the overall quality of the debt management process.
	(-) A shortage of personnel with specialized skills, or operations that are not in compliance with laws and professional ethics, results in higher correction costs, longer resolution timelines, and may impact the efficiency of debt collection, which is reflected in revenue and cash flow.
	(+) Investing in employee capability development enhances the efficiency of debt portfolio management, reduces legal risks, and elevates operational quality, resulting in more consistent and stable debt collection, supporting revenue stability and long-term investor confidence.
	Employees
	Customers / Debtors
	Shareholders / Investors
	Government and Regulatory Authorities


	Sustainability Material Topics
	Impact on Stakeholders
	Impact on the Organization
	Stakeholders
	SDGs
	SM6  Community Engagement
	(-) The Company's operations across various areas cause communities to perceive and interpret the Company's role based on direct experience. If conflicts or negative perceptions arise regarding operational methods, it may result in a loss of community trust, social resistance, and increased tension in local areas.
	(+) Communication that builds local understanding and support for accessible debt resolution processes, such as participation in debt mediation forums, enables debtors to negotiate and find solutions in a systematic manner, reduces conflicts, and increases understanding of debt resolution at the community level, resulting in greater social acceptance of the Company's role.
	(-) Social pressure or negative sentiment in local areas influences business risks. The occurrence of complaints and negative social sentiment may impact the Company's reputation, investor confidence, increase legal and regulatory risks, and generate financial costs in debt collection and dispute management.
	(+) If the Company is able to build trust and gain social acceptance, it will strengthen stakeholder confidence and reduce long-term risks. Furthermore, cooperation from debtors in the debt restructuring process helps reinforce the stability of the debtor portfolio, which has a positive impact on the Company's ability to sustain continuous business operations.
	Customers / Debtors
	Communities and Society
	Government and Regulatory Authorities
	Shareholders / Investors

	SM7  Sustainable Returns
	(-) If the organization prioritizes short-term profits without consideration for long-term risks and impacts, it may lead to decisions that increase risks to business stability, such as expanding credit without thorough assessment of repayment capacity, or reducing costs in ways that compromise service quality. Such approaches may affect the long-term stability of stakeholders, including customers, employees, and shareholders.
	(+) Conducting business with a focus on generating sustainable returns through comprehensive risk management, maintaining credit portfolio quality, and developing the business in alignment with market potential, helps create stability for stakeholders, enhances employment security, and supports balanced long-term organizational growth.
	(-) The inability to generate stable and consistent returns may impact investor confidence, resulting in a decline in share value and reduced access to capital. Furthermore, profit volatility or deteriorating asset quality in the financial business may significantly impact the Group's cash flow and financial stability.
	(+) Generating sustainable returns through appropriate risk management, cost control, and business innovation development helps enhance competitiveness, strengthen cash flow stability, and support long-term business value, while sustaining the confidence of shareholders and investors on a continuous basis.
	Shareholders / Investors
	Financial Institutions
	Customers / Debtors
	Government and Regulatory Authorities

	SM8  Service Standards and Fair Communication
	(-) Unclear or incomplete communication of outstanding debt amounts, cost components, and debt restructuring conditions causes debtors to misunderstand their debt status and make decisions based on inaccurate information. The resulting impacts are that debtors select repayment plans that do not align with their actual capacity, incur recurring debt burdens, and lose the opportunity to resolve their debt appropriately.
	(+) Establishing clear communication standards ensures that debtors receive accurate, easily understandable, and verifiable information on outstanding debt amounts and repayment conditions. Debtors are therefore able to make decisions based on complete information, select repayment plans that align with their actual capacity, and reduce misunderstandings and disputes.
	(-) Communication and service complaints directly increase the costs of investigation, rectification, and dispute management. The severity of the issues further heightens the risk of scrutiny from regulatory authorities, leading to fines or administrative measures. Reputational damage reduces investor confidence, which may increase financing costs and affect the Company's capabilities.
	(+) Clear service standards help reduce the number of complaints and dispute management costs, increase debtor cooperation, and enable the debt repayment process to proceed more efficiently. The outcomes are stable debt collection rates, improved cash flow predictability, and better debt portfolio quality over the long term, which supports the ability to generate sustainable returns.
	Customers / Debtors
	Government and Regulatory Agencies
	Shareholders / Investors
	Financial Institutions
	Employees
	Communities and Society

	SM9 Data Protection and Information Systems
	(-) The Company utilizes personal data, financial information, contact details, debt repayment history, and digital systems in its business operations. In the event of a data breach or cyberattack, the privacy rights of a large number of debtors and stakeholders would be directly affected. Personal data that is misused may cause financial damage, reputational harm, or personal safety risks.
	(+) Having robust data security systems, access controls, data encryption, and systematic data backup reduces the risk of data breaches and protects the rights of debtors and stakeholders, mitigates the risk of data violations, and strengthens confidence in the use of digital services.
	(-) Cyber incidents or data breaches can give rise to direct costs, such as fines under data protection laws, system recovery and incident investigation expenses, service disruptions, as well as customer communication and remediation costs. Furthermore, reputational damage may cause customers to lose confidence, resulting in declining revenues, and may significantly affect the ability to raise capital or increase the cost of capital.
	(+) Investing in cybersecurity systems and effective data governance reduces the likelihood of high-impact incidents, maintains business continuity, and preserves the confidence of customers and investors, generating positive effects on revenues, cash flow stability, and long-term enterprise value.
	Customers/Debtors
	Shareholders/Investors
	Government and Regulatory Agencies
	Financial Institutions


	Sustainability Material Topics
	Impact on Stakeholders
	Impact on the Organization
	Stakeholders
	SDGs
	SM10 Innovation and Technology
	(-) The use of automated systems or artificial intelligence without appropriate governance may cause business decisions to be inaccurate or fail to reflect information comprehensively, which may affect fairness and transparency in customer service — particularly in data analysis processes, risk assessment, and financial services. Furthermore, developing technology without giving sufficient consideration to impacts on stakeholders may erode confidence in the organization over the long term.
	(+) Developing and applying innovation within a clear governance framework enhances operational efficiency, reduces errors, and elevates service quality. Data and analytics technology supports more accurate decision-making, generating positive effects on customer experience, speed of service delivery, and organizational adaptability.
	(-) Investment in technology without careful cost-benefit evaluation, or the operation of systems without adequate governance, may give rise to sunk costs, operational risks, and reputational damage, significantly affecting revenues and enterprise value. Furthermore, system failures or inaccurate decisions may increase the costs of problem resolution and complaint management.
	(+) Investment in innovation that is aligned with business strategy enhances efficiency, reduces operating costs, and creates opportunities for the development of new products or services. Data technology supports more accurate risk management and helps improve revenue stability over the long term.
	Customers / Debtors
	Employees
	Shareholders / Investors
	Financial Institutions

	SM11 Sustainable  Supply Chain Management
	(-)  Certain parts of JMT's debt management business involve external service providers who support core operational processes. The operations of these external parties may affect the reliability of business processes. Non-compliance with laws or standards set by the Company affects the fairness and transparency of operations. Variations in standards across individual cases may result in inconsistent service quality, and such impacts are directly reflected in confidence in the Company.
	(+) Establishing partner selection criteria that take into account labor standards, environmental standards, and business ethics reduces the likelihood of negative impacts arising within the supply chain and promotes responsible practices at the industry level. Having a system for continuous partner evaluation and monitoring helps elevate the overall standards of the supply chain and creates broader positive impacts on labor and the environment.
	(-) Should partners encounter issues with product quality, labor standards, or legal disputes, this may directly affect the continuity of goods and services procurement as well as the Company's business operations. Inappropriate conduct by external parties increases legal, reputational, and governance risks to the organization, resulting in dispute resolution costs, fines, or reputational damage.
	(+) Systematic management of partner relationships, diversification of procurement sources, and establishment of clear procurement standards reduce the risk of supply chain disruptions and support the sustained maintenance of revenue levels. Furthermore, a high-standard supply chain reinforces the confidence of customers and investors, which has an effect on long-term enterprise value.
	Business Partners / Trading Partners
	Customers / Debtors
	Shareholders / Investors
	Government and Regulatory Agencies

	SM12 Anti-Corruption
	(-) Debt management business involves processes that require the exercise of discretion, such as debt portfolio valuation, determination of negotiation conditions, legal proceedings, and disposal of non-performing assets. Corruption or improper exploitation within these processes creates unfairness toward contractual counterparties and debtors, and distorts business decision-making processes.
	(+) Establishing clear anti-corruption policies and preventive measures, robust internal controls, and secure whistleblowing mechanisms reduces the likelihood of non-transparent conduct, strengthens an organizational culture founded on integrity, and enhances trust among both internal and external stakeholders.
	(-) Corruption cases may lead to direct financial damage, such as asset losses, unfair transactions, fines from regulatory authorities, and legal costs. Furthermore, reputational damage may cause customers, investors, and partners to reduce their confidence, significantly affecting revenues and enterprise value — particularly in financial businesses that rely on trust as their foundation.
	(+) An effective fraud prevention and control system reduces financial losses, mitigates legal risks, and maintains cash flow stability. Conducting business transparently reinforces investor confidence and supports the ability to access sources of capital over the long term.
	Shareholders / Investors
	Government and Regulatory Agencies
	Business Partners / Trading Partners
	Customers / Debtors
	Financial Institutions
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	Impact on Stakeholders
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	SM13  Corporate Governance,  Risk Management, and Regulatory Compliance
	(-) The Company's business operations are conducted under multiple laws and regulations. The absence of a clear governance system and comprehensive risk management causes operations to be misaligned with legal requirements and relevant standards, resulting in a lack of transparency and consistency in debt management processes. Weak internal controls increase the risk of errors, regulatory violations, and imprudent decision-making, which directly affects stakeholders.
	(+) A clear governance structure, defined roles and responsibilities, and a systematic risk management framework ensure that operations are conducted in compliance with applicable laws and requirements. Effective internal controls reduce errors, enhance transparency, and ensure that decision-making is grounded in comprehensive risk assessment
	(-) Non-compliance with laws or regulations leads to fines, restrictions on business operations, and reputational damage, which directly affects the confidence of investors and financial institutions. Weaknesses in the risk management system also increase earnings volatility and affect financial stability.
	(+) Strong governance reduces legal and reputational risks, enhances the confidence of shareholders and funders, and supports long-term earnings stability. Systematic risk management enables the Company to respond to uncertainty effectively and maintain business continuity.
	Shareholders / Investors
	Financial Institutions
	Government and Regulatory Agencies
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	Employees
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	Risk of Personal Data Breach and Non-Compliance with the PDPA
	Risk Management Approach
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	Responsible Lending and Financial Fairness Risk
	Risk Management Approach

	Emerging Risk Management
	Risk of adopting artificial intelligence (AI) technology  without a sufficient governance framework.
	Risk Management Approach
	Geopolitical risks and global economic uncertainty.
	Risk Management Approach

	Innovation and Technology Development
	Commitment to Innovation and Technology Development
	The creation and development of innovation through artificial intelligence (AI) technology is a critical mechanism for enhancing organizational capabilities and driving sustainable growth in a rapidly changing digital era. AI not only plays a role in supporting strategic decision-making, but also helps improve operational efficiency and elevate the experience of consumers who demand greater convenience, speed, and accuracy. For JMT Network Services Public Company Limited, the application of AI technology to business processes is central to the development of the organization toward the future, encompassing debtor and asset data management, in-depth data analytics to support strategic decision-making, enhancement of automation systems in operational processes, as well as elevating service quality to respond to customer needs appropriately and fairly. JMT is committed to becoming an innovation- and AI-driven organization, with the conviction that continuous investment in and development of AI technology will not only strengthen business competitiveness and growth, but will also create value for society, the economy, and the environment in a sustainable manner, in alignment with the organization's vision of creating financial opportunities and improving the quality of life of people over the long term.

	Targets and Performance Results
	Number of Innovation and Technology Development Projects
	2025 Performance Results / 2 Projects
	Innovation Development and Digital Technology Access Promotion Policy


	Adoption of Innovation and AI Technology within the Organization
	Key AI Technology Applications in 2025
	OCR (Optical Character Recognition) System
	Innovation Development Outcomes


	Average working hours reduced  by 10 hours / person / month.
	GPS Tracking
	System Objectives
	Operational Approach and Management
	Innovation Development Outcomes

	“Baan Baan” Application
	Development Objectives
	Benefits of Innovation Development
	Innovation Development Outcomes


	Promoting an Organizational Culture of Innovation and Technology
	AI / Chat GPT Workshop
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	Growing Together with Business Partners
	Commitment
	The Company is committed to building long-term partnerships with business partners, adhering to the principle of growing together sustainably under a procurement process that is transparent, fair, and auditable. The Company has established clear procurement policies, guidelines, and procedures, covering fair partner selection, appropriate price and quality comparison, as well as strict compliance with laws, regulations, and business ethics.
	Furthermore, the Company promotes business partners' conduct of business with regard to social responsibility, the environment, and human rights, while continuously supporting partner capability development to elevate operational standards throughout the supply chain, leading to the creation of shared value and the stable long-term growth of the Company and its business partners.


	Sustainable Procurement Practices
	Sustainable Procurement Policy
	Evaluation and Selection of Current and New Partners
	Vendor and Service Provider Evaluation Form
	Partner Evaluation Criteria Based on Sustainability Dimensions
	Economics
	Social
	Environmental
	Sustainable Procurement Policy


	Sustainable Supply Chain Management
	(GRI 3-3)
	Commitment to Sustainable Supply Chain Management
	JMT Network Services Public Company Limited is committed to driving supply chain management on a foundation of transparency and fairness, in accordance with the principles of good corporate governance, by systematically integrating ethical standards, respect for human rights, and environmental responsibility into operational processes, in order to build sustainable business partnerships and deliver stable value to all stakeholder groups.
	The Company is committed to strengthening confidence through auditable and accountable supply chain management, by encouraging partners to adhere to the principles of good governance and sustainable development alongside the Company, so as to serve as a key driving force in building strong and sustainable long-term organizational growth.
	With a firm commitment to the principles of good corporate governance, JMT aims to elevate supply chain standards through comprehensive risk management and the building of partnerships with partners that have strong ethics and good corporate governance, in order to jointly create a business ecosystem that is socially responsible and sustainably growing.


	Business Partner Code of Conduct
	Business Partner Code of Conduct
	Business Code of Conduct in Accordance with Sustainability Guidelines
	Review and Revision of the Business Partner Code of Conduct
	Whistleblowing and Complaint Channels
	Environmental
	Social
	Governance
	E-mail : ir@jmtnetwork.co.th , whistleblowing@jmtnetwork.co.th
	Website: https://www.jmtnetwork.co.th/th/investor-relations/corporate-governance/whistleblowing
	Mail, addressed to the "Audit Committee" at No.187 Jaymart Bldg., 4-6 th Fl., Ramkhamhaeng Rd.,Rat Phatthana, Sapansoong, Bangkok 10240
	Comment box, JMART Building, Head Office, Building A, at the JMART Head Office Public Relations Counter.

	Business Partner Code of Conduct
	Sustainability Report 2025 JMT Network Services Public Company Limited



	Supply Chain Management
	JMT Network Services Public Company Limited places importance on supply chain management to demonstrate its commitment to delivering quality goods and services with responsibility toward all stakeholder groups of the Company. The Company therefore has processes and guidelines for managing partners who contribute to the Company's business operations, in order to provide assurance to the organization, the Company's stakeholders, as well as society and the environment, that business conducted between partners and the Company is carried out under responsibility toward all relevant parties — not with the sole expectation of financial returns, but as business conducted under the word "responsible" in order to drive the business toward sustainable long-term development.
	Partner  Management Guidelines
	Establish a sustainable procurement policy and Business Partner Code of Conduct.
	Classify the importance and categories of partners.
	Monitor partners' operations in terms of environment, society, and corporate governance.
	Build relationships with mutual respect for applicable practices and regulations, and promote partner development.

	Partner Classification Criteria
	Transaction volume of 80% or more
	Procurement value exceeding 12 million Baht per year
	Continuous procurement for more than 1 year
	Direct impact on costs and prices of goods and services
	Transaction volume of 80% or more
	Procurement value exceeding 12 million Baht per year
	Continuous procurement for more than 1 year
	Indirect impact on costs and prices of goods and services
	Level of partner dependency
	Emergency preparedness
	Substitutability
	Service provision and delivery
	Cost impact

	Key Partners
	Total number of partners: 1,911
	Indirect Key Partners of the Company Critical Non Tier 1


	Number: 11
	Representing 1%  of all partners
	Direct Key Partners of the Company Critical Tier 1

	Number: 25
	Representing 1.3%  of all partners


	Driving Business Sustainability
	Commitment
	The Company is firmly committed to conducting business with honesty, integrity, and fairness, placing importance on compliance with the principles of good corporate governance, which is at the heart of building organizational credibility and sustainability. The Company clearly expresses its intention and determination to oppose corruption and misconduct in all forms, while supporting and encouraging directors and personnel at all levels to have a strong commitment to opposing corruption and non-transparent conduct in every aspect of their work.
	In order to instill correct values and build firm confidence, the Company supports responsible and transparent operations, and promotes an organizational culture founded on ethics, to ensure that the Company is a credible and trustworthy organization for all stakeholders. Adherence to these principles will help create the greatest value for the Company by promoting transparency, credibility, and positive relationships between the Company and its stakeholders, which will lead to sustainable development and long-term growth.
	Corporate Governance Policy



	Corporate Governance Policy
	Corporate Governance Management Approach
	1.Corporate Governance Policy
	2.Rights and Equitable Treatment of Shareholders
	3.Rights of Various Stakeholder Groups
	4.Shareholders' Meeting
	5.Leadership and Vision
	6.Conflicts of Interest
	7.Business Ethics
	8.Board Balance and  Board Diversity
	9.Combination or Separation of Positions
	11.Board Meetings
	12.Audit Committee
	13.Internal Control and Audit Systems
	14.Board of Directors' Report
	15.Investor Relations
	10.Remuneration of Directors and Executives

	Corporate Governance Structure and Information on the Board of Directors, Sub-Committees, Executive Management, Employees, and Other Related Matters of JMT Network Services Public Company Limited
	As of February 11, 2025
	Board of Directors
	Nomination, Remuneration, and Corporate Governance for Sustainability Committee
	Executive Committee
	Audit and Risk Management Committee
	Chief Executive Officer
	Internal Audit Office
	Company Secretariat and Investor Relations Office
	Marketing Division
	Debt Management Division
	Technology Division
	Accounting and Finance Division
	Human Resources Department
	Marketing Department
	Accounting Department
	Information Technology Department
	Sales Department
	Finance Department
	Marketing Support Department
	Budgeting Department
	Legal Department



	Whistleblowing and Complaints
	Our Commitment
	JMT Network Services Public Company Limited is committed to conducting business in accordance with good corporate governance principles — with responsibility, transparency, and accountability — while placing importance on the rights and voices of all stakeholder groups, both internal and external. The Company has established a safe and reliable whistleblowing and complaint-handling system that covers acts which may constitute violations of laws, company regulations, business ethics, or good corporate governance principles, encompassing directors, executive management, employees, and personnel across the business group.
	The Company encourages stakeholders to report information or incidents that may cause adverse impacts to the organization with confidence, without the necessity of disclosing their identity. Strict confidentiality of all reported information is maintained, and protective measures are in place to safeguard whistleblowers and informants from retaliation or unfair treatment. This serves to strengthen a transparent and well-governed organizational culture, and functions as a key mechanism for preventing and detecting fraud, misconduct, and risks that may affect the organization across economic, social, environmental, and corporate governance dimensions — in support of stable and sustainable long-term growth.
	Whistleblowing and Complaints Policy

	Whistleblowing and Complaint Submission
	The Company has established a whistleblowing system and complaint-handling mechanism for both internal and external parties, serving as a channel for reporting incidents that may involve misconduct — such as bribery, corruption, discrimination, harassment or abuse, privacy violations, unlawful acts, or violations of the Company's policies and regulations. The Company is committed to promoting a transparent and accountable organizational culture, and provides multiple accessible whistleblowing and complaint channels, together with strict whistleblower protection measures. Fair investigation of all complaints is conducted, along with corrective, improvement, and recurrence-prevention measures, in order to continuously elevate the Company's standards of business ethics and good corporate governance.
	Whistleblowing and Complaint Handling Process
	Protection of Whistleblowers and Complainants
	Whistleblowing and Complaint Submission Channels
	E-mail : ir@jmtnetwork.co.th
	, whistleblowing@jmtnetwork.co.th
	Website  https://www.jmtnetwork.co.th/th/investor-relations/corporate-governance/whistleblowing-form
	Mail, addressed to the
	"Audit Committee" at No.187       Jaymart Bldg., 4-6 th Fl.,          Ramkhamhaeng Rd.,       Rat Phatthana, Sapansoong,       Bangkok 10240

	Comment box, JMART Building, Head Office, Building A, at the JMART Head Office Public Relations Counter.



	Human Rights
	Our Commitment
	JMT Network Services Public Company Limited is committed to respecting and protecting the human rights of employees at all levels, as well as all stakeholder groups, throughout its business operations. The Company upholds the principles of good corporate governance and conducts business with honesty, fairness, and without exploitation of any party, with the aim of achieving growth in business performance alongside responsibility toward its people and society.
	The Company places importance on the quality of life, safety, well-being, and career advancement of its employees in a manner appropriate to the times, within the framework of established policies and criteria, to ensure that all employee groups and stakeholders are treated fairly, with respect for human dignity, and in accordance with human rights principles.
	The Company believes that its human rights policy will serve as a key mechanism for fostering collaboration among employees at all levels and positions, on the basis of mutual respect, courtesy, and peaceful coexistence — leading to the development of a strong and transparent organizational culture that supports sustainable long-term growth.

	Targets and Performance
	Number of Human Rights Violation Disputes
	2025 Performance: No disputes

	Human Rights Policy and Practices
	Human Rights Policy
	Human Rights Due Diligence : HRDD
	JMT Network Services Public Company Limited has progressed from establishing a human rights policy — focused on good practices and respect for employees and stakeholders — to conducting human rights due diligence based on the UN Guiding Principles on Business and Human Rights (UNGP). This framework ensures compliance with international human rights standards, enabling the Company to prevent and address potential human rights impacts across the entire value chain, identify incidents, and assess affected parties through a comprehensive human rights management process, as outlined in the following steps:

	ขอบเขตกระบวนการจัดการสิทธิมนุษยชนอย่างรอบด้าน
	For Further Information Human Rights Due Diligence
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	Code of Conduct and Anti-Corruption
	(GRI 2-28 , 3-3 , 205-3)
	Our Commitment
	JMT Network Services Public Company Limited is committed to conducting business with a code of conduct that is transparent, fair, and accountable, with integrity as the cornerstone of management at every level. The Company believes that acting in accordance with ethical principles and the law is the foundation for building confidence and trust among all stakeholder groups — including shareholders, customers, trading partners, employees, government agencies, communities, and society at large. The Company is committed to ensuring that all executive management and employees understand and strictly adhere to the code of conduct in every process of their work, and is determined to prevent acts that may give rise to conflicts of interest, corruption, or any form of misconduct. The Company also promotes a working environment of high ethical standards among all parties, in order to drive stable and sustainable organizational growth alongside being a responsible corporate citizen to society and the nation.

	Targets and Performance
	(GRI 205-2)
	Corporate Governance Report of Thai Listed Companies (CGR) Assessment
	2025 Performance: "Excellent" level (5 stars)
	Business ethics and code of conduct violations by directors, executive management, and employees

	2025 Performance: 0 cases
	Significant corruption and fraud incidents
	2025 Performance: 0 cases

	Management Approach and Practices
	Anti-Corruption and Anti-Bribery
	Complaint Handling and Whistleblowing
	Disclosure and Communication Approach for the Anti-Corruption Policy

	Key Activities and Projects
	Corporate Governance Report of Thai Listed Companies (CGR) Assessment
	Certification as a Member of the Thai Private Sector Collective Action Against Corruption (CAC)
	New Employee Orientation Training


	100%
	Policy and Practice Communication


	100%
	Communication of Significant Concerns to the Board of Directors
	Training Course on the Role of Executive Management and Employees in Anti-Corruption
	The Company has organized training and communications for all employees, with training accessible in both online and offline formats. The total number of training participants was:

	283 persons
	Anti-Corruption Policy
	Code of Conduct


	Sustainable Finance Development
	Our Commitment
	JMT Network Services Public Company Limited has demonstrated its commitment to transparency and accountability by establishing clear policies on the prevention of money laundering, terrorist financing, and the proliferation of weapons of mass destruction. The Company has implemented practices covering multiple dimensions, including customer identification, thorough customer due diligence and record-keeping to ascertain identity and involvement in financial activities, as well as reporting of potentially suspicious transactions to relevant authorities in accordance with the Anti-Money Laundering Act and related ministerial regulations and rules.
	In addition to strict legal compliance, the Company recognizes its important role in preventing itself from being used as a vehicle or channel for unlawful activities such as money laundering, terrorist financing, or the proliferation of weapons of mass destruction, in order to ensure that its business operations are conducted correctly and sustainably. These policies have been disseminated and established as clear standards for the conduct of all executive management and employees, to foster a transparent and accountable organizational culture.

	Targets and Performance
	Number of incidents or complaints relating to financial crime
	2025 Performance: 0 times

	Provision of financial services or investment consideration
	The Company has established customer acceptance principles prior to commencing business relationships, to ensure strict compliance with proper procedures and legal requirements, within the following operational scope:
	Know Your Customer (KYC)
	To identify customers who wish to establish a business relationship for the first time, both as natural persons and juristic persons.
	Customer Due Diligence (CDD)
	To verify the information and evidence provided by customers to the Company in accordance with the law, covering both face-to-face channel customers and non-face-to-face channel customers. Customers are required to provide complete and sufficient information.
	Customer Identity Verification
	To verify the completeness and accuracy of customer information and evidence for identity verification, including screening against the "Sanction Lists" maintained by the Anti-Money Laundering Office (AMLO) — comprising individuals, groups of persons, juristic persons, or organizations suspected of involvement in terrorism as designated by relevant authorities — prior to establishing any business relationship or conducting any transaction with customers.
	Anti-Money Laundering Risk Assessment Working Committee
	To assess customer risk levels in relation to anti-money laundering, counter-terrorist financing, and counter-proliferation of weapons of mass destruction, prior to submission to management for consideration and decision on whether to establish a business relationship or conduct transactions with the customer.
	Customer Rejection
	The Company will decline to establish a business relationship or conduct transactions with a customer if any of the following is identified upon verification:
	The customer is found to have provided false information or evidence, such as concealing their name, using a false name, or using an alias.
	The information provided is found to be insufficient or the facts cannot be verified from the information and evidence received from the customer.
	The customer is found to appear on the Sanction Lists of the Anti-Money Laundering Office (AMLO).
	The customer is found to present a high risk in relation to anti-money laundering, counter-terrorist financing, and counter-proliferation of weapons of mass destruction, which would cause adverse impacts to the Company.
	Policy on Anti-Money Laundering, Counter-Terrorist Financing, and Counter-Proliferation  of Weapons of Mass Destruction


	Information Security  and Cybersecurity
	Our Commitment
	JMT Network Services Public Company Limited places the highest importance on the security of information and information technology systems, which are considered critical factors in business operations, customer service delivery, and building confidence among all stakeholder groups. The Company is committed to continuously developing and enhancing its information security and cybersecurity measures, encompassing policy formulation, operational practices, risk management, cyber threat monitoring, and the promotion of security awareness among employees at all levels — in order to prevent unauthorized access, use, disclosure, modification, or destruction of data. In addition, the Company places importance on compliance with laws, international standards, and relevant best practices, to ensure that the organization's information systems are secure, stable, and capable of supporting continuous business operations.

	Targets and Performance
	Emergency System Testing
	2025 Performance: 1 time
	Number of significant cyber threats
	2025 Performance: 0 time
	Number of information technology system disruptions
	2025 Performance: 0 time

	Establishment of organizational structure and roles for information security management
	Chief Information Officer : CIO
	Chief Executive Officer
	Executive Committee and  Assistant Executive Committee
	Chief Information Officer : CIO
	System Administrators
	System Developers
	Information Technology Department

	Roles and Responsibilities
	Chief Executive Officer
	Executive Committee and Assistant Executive Committee
	System Administrator
	System Developer
	Information Technology Department

	Policies and Practices on Information Security and Cybersecurity
	เป้าหมายของความมั่นคงปลอดภัยสารสนเทศ
	Information Security Measures
	JMT conducts cybersecurity operations under the ISO/IEC 27001:2022 framework (Information Security Management System) as follows:
	Information Security Management System Policy
	Information Security and Cybersecurity Policy
	Risk Management
	Information Technology Continuity Management
	In 2025, the following target was established: "Measurement of the effectiveness of the Information Security Management System at least once per year."


	The performance results were in accordance with the established target.
	Awareness-Building, Knowledge Sharing, and Training on Information Security and Cybersecurity
	Operations in 2025
	In 2025, the Company organized an information security training program under the Security Awareness Training course, with relevant employees in attendance as follows:




	57 persons
	Employee comprehension level: Excellent (96.75%)

	Economic Business Drive
	Our Commitment
	In an era where the global economy faces rapid change, the Company must adapt and identify approaches to business operations that respond to these challenges while simultaneously creating long-term value for society. JMT Network Services Public Company Limited, as a leader in asset management and non-performing debt resolution, has demonstrated its ability to drive business through strategies focused on economic sustainability, playing an important role in strengthening the financial stability of the economic system. The Company focuses on assisting and rehabilitating debtors to enable their return to the normal economic system, through an approach that balances profitability with support for long-term stability.


	Shareholding Structure of the Company Group
	Shareholding structure of the JMT Network Services Public Company Limited group as of 31 December 2025
	Listed
	90%
	AMC

	75.8%
	99.9%
	50%
	JV AMC (JAM 50%)

	65%
	55%
	หมายเหตุ : บริษัท บริหารสินทรัพย์ เจเค จำกัด ถือหุ้นโดย บริษัท บริหาร สินทรัพย์ เจ จำกัด ร้อยละ 50


	JMT Business Overview
	The Company's core business is non-performing debt management. However, within the group, the business lines can be divided into three main groups: 1) Debt Collection Services Business, 2) Debt Management and Collection Services Business, and 3) Insurance Business and Insurance Brokerage Business, with details of all three businesses as follows:
	1. Debt Collection Services Business (Outsourced Services Business)
	(a) Telephone-based debt collection
	(c) Legal proceedings for debt enforcement
	(b) Field-based debt collection
	2. Debt Management and Collection Services Business
	Non-performing debt acquisition and collection management business
	3. Insurance Business and Insurance Brokerage Business
	Insurance business and insurance brokerage business

	Risk Management
	Our Commitment
	Business operations are inherently subject to risks that may arise from both internal and external factors, which are at times difficult to control and may impact the Company's operations ranging from minor levels to levels that could render the business unable to continue. In preparation for such uncertainties, the Company's Board of Directors and management have established a comprehensive and effective risk management framework, integrating risk management with good corporate governance processes and short- and long-term strategic planning. The Company's risk management encompasses risk identification and assessment, risk prioritization, and the establishment of appropriate risk control or mitigation measures, covering both internal factors — such as human resource management, work systems, and internal processes — as well as external factors — such as global economic conditions, industry competition, and regulatory changes. In addition, the Company promotes understanding among employees at all levels of their role in risk management and encourages participation in risk prevention within their respective responsibilities, through the provision of training, consultation, and open communication to raise awareness of risks and appropriate management approaches. The Company places importance on the use of technology and innovation to enhance its capacity to monitor and manage risks across all areas effectively. With this commitment, JMT Network Services Public Company Limited upholds risk management as an integral part of its organizational culture, in order to build confidence and trust among stakeholders, and to ensure that the Company's business operations are conducted efficiently, transparently, and sustainably in the long term.
	นโยบายการบริหารความเสี่ยง


	Risk Management Structure
	Roles, Duties, and Responsibilities in Risk Management
	Board of Directors
	Audit and Risk Management Committee
	Executive Committee
	Chief Executive Officer
	Departmental Risk Management Officers
	Internal Auditor
	Responsible for reviewing the internal control system and risk management operations.
	Supervisors and Employees
	Responsible for identifying, measuring, controlling, monitoring, and reporting risks,         and for participating in the formulation and implementation of risk management plans.

	Board of Directors
	Audit and Risk Management Committee
	Executive Committee
	Chief Executive Officer
	Departmental Risk Management Officers
	Internal Auditor
	Supervisors and Employees

	Risk Management
	กระบวนการบริหารจัดการความเสี่ยง
	Strategy and Objective Setting
	Identifies Risks
	Assesses Severity of Risk
	Departmental officers and operators shall assess risks based on the frequency or likelihood of occurrence (Likelihood) and the severity of impact from potential events (Impact).
	Prioritizes Risks
	Departmental officers and operators shall prioritize and determine the urgency of risk management, whereby activities with high risk and significant importance to the achievement of strategies and objectives shall be managed as the first priority, followed by activities with high risk and secondary importance.
	Implements Risk Responses
	Develops Portfolio View
	Review and Revision
	Monitoring
	Departmental officers and operators shall arrange for the monitoring and review of risk management, communicate risk information collectively, and report on risk management to the Executive Committee on a regular basis.


	Business Continuity Management
	Our Commitment
	The Business Continuity Plan (BCP) is established to enable various departments within the Company to respond and operate during crisis situations or emergency events — whether arising from natural disasters, accidents, or malicious acts against the organization — so that such crisis situations or emergency events do not cause business disruption or prevent continuous business operations. In the absence of supporting processes during a crisis or emergency event, impacts may affect departments and related parties across various dimensions, such as economic, service delivery, social, community, environmental, and the lives and property of the public.
	The formulation of a business continuity plan is therefore essential in enabling the organization to respond to unexpected emergency events and to restore critical business processes to normal operations or to the defined service levels, thereby reducing the severity of impacts on the organization.


	Business Continuity Management Process
	Assess the impacts arising from crisis situations
	Emergency Notification Process — Call Tree
	Establish a Business Continuity Management Team
	Business Continuity and Recovery Plan
	Business Impact Analysis
	Review and Improvement of the Business Continuity Plan
	Sustainability Report 2025 JMT Network Services Public Company Limited


	Crisis or Emergency Situation Management
	Emergency Situation
	Situation Assessment
	Qualitative impact level
	Affected resources
	Consider Declaration of Crisis / Emergency Situation
	Yes
	No
	Monitor the Situation
	Emergency Response
	Implement the designated emergency plan
	Contact relevant parties
	Situation Monitoring and Management
	Monitor the situation closely
	Update the plan based on new information
	The Business Continuity Plan (BCP) is applied to address crisis or emergency situations occurring within office premises or within departments. The Company is required to prepare plans in advance and remain prepared to respond to all situations that may arise at all times, so that the organization is able to continue business operations without interruption. The Company has accordingly considered the following potential impacts:
	Flooding
	Fire
	Power outage
	Protest / riot
	Terrorism
	Epidemic / severe infectious disease
	Earthquake



	รายงานความยั่งยืน ประจำปี 2568 บริษัท เจ เอ็ม ที เน็ทเวอร์ค เซอร์วิสเซ็ส จำกัด (มหาชน)
	Environmental Business Drive
	Our Commitment
	JMT Network Services Public Company Limited and its subsidiaries (the Company) recognize the importance of caring for and protecting the environment across all business processes. With responsibility toward society, the environment, and long-term sustainability, the Company has established a clear environmental policy, focusing on the integration of environmental principles into operations at all levels, in alignment with the country's commitment to reducing greenhouse gas emissions, as well as preventing and reducing pollution that may arise from business operations, and promoting the most efficient use of energy and natural resources. Such policy reflects the Company's commitment to environmental conservation, fostering a strong environmental consciousness within the organization, and supporting sustainable development across all dimensions of operations, by incorporating environmental principles into management processes and strategic decision-making, to ensure that the Company's growth is balanced with environmental responsibility, and serves as a foundation for building long-term sustainability for both the organization and society.

	Targets and Performance Results
	Number of incidents of legal violations or environmental impacts caused by the Company
	2025 Performance: 0 incidents
	Payment of fines arising from environmental violations by the Company
	2025 Performance: No violation incidents


	Environmental Policy
	JMT Network Services Public Company Limited recognizes the importance of integrating environmental responsibility principles as a systematic and sustainable component of its operational processes, with the objective of fostering an organizational culture that promotes environmental conservation across all areas of operations — encompassing employees, management, and all stakeholders — through raising environmental conservation consciousness, efficient resource management, and promoting the use of renewable resources and clean energy, to ensure that the organization's operations are firmly aligned with sustainable development goals. In addition, the organization places emphasis on continuously initiating and developing work processes to prevent pollution at the source through process improvements, and reducing greenhouse gas emissions from the Company's activities and operations in alignment with the country's greenhouse gas management targets. Under this environmental policy framework, the Company has established regular assessment and review of environmental operational approaches, through performance monitoring, efficiency data analysis, and improvement of environmental measures appropriate to the organizational context and environmental changes, in order to elevate the Company's environmental management standards while maintaining responsibility, transparency, and long-term benefit to society and the environment.
	Environmental Policy
	Sustainability Report 2025 JMT Network Services Public Company Limited

	Environmental Management Practices
	The Company strictly complies with regulations stipulated by law, including local laws related to the environment, with regular inspection and assessment of compliance with such regulations to ensure adherence to the established standards.
	The Company conducts business with responsibility toward the environment and society through the management of natural resources and waste, adhering to the principles of the Circular Economy to enhance resource efficiency, reduce waste, and maximize material reuse, while applying technology and innovation to improve production and management processes in order to minimize impacts on the environment and surrounding communities.
	The Company implements measures to prevent and reduce negative impacts from the Company's and business partners' operations that may arise from production, procurement, and service activities — both by the Company itself and its business partners — in order to preserve the environment, communities, and the health of the population, through the establishment of environmentally friendly operational standards and support for the use of sustainable technology.
	The Company supports the building of environmental conservation awareness through the provision of training, public relations, and environmental education for employees and stakeholders, in order to prevent negative impacts that may arise on the environment and to foster a sustainable society.
	The environmental policy is applicable to the Company and disseminated to the public so that stakeholders are informed. Compliance with such policy shall be measured and verified by internal departments and/or independent external bodies. The Company regards compliance with this policy as the duty and responsibility of employees at all levels, as well as key business partners, who are required to strictly adhere to it, in order to build sustainability at both the organizational level and for society at large.
	Environmental governance falls under the oversight of the Nomination, Remuneration, Corporate Governance, and Sustainable Development Committee, with senior executives responsible for driving and monitoring operations, and with performance results reported to such committee at least twice per year to ensure that operations are in accordance with established policies and targets. The Company discloses environmental information transparently through the annual report, sustainability report, and the Company's communication channels as appropriate.

	Promotion of Environmental Knowledge and Capacity Development for Employees
	Fostering an Organizational Environmental Culture

	Environmental Capacity Development for Employees
	Promotion of Environmental Knowledge and Participation
	Target

	Not less than 50%
	Performance Results
	Employees enrolled in the project who completed both courses out of the total number of participants


	58.62%
	Environmental Information Disclosure Channels
	ESG Newsletter : https://sustainability.jmtnetwork.co.th/th/document/newsletters Sustainability Website : https://sustainability.jmtnetwork.co.th/th/home Sustainability Report : https://sustainability.jmtnetwork.co.th/th/document/sustainability-reports
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	Water Management
	(GRI 3-3 , 303-1 , 303-2)
	Water Management Plan
	The Company is committed to promoting efficient and cost-effective water use among employees, in order to reduce water loss from unnecessary usage and to ensure that available water resources are utilized to their maximum benefit. The Company regularly inspects and maintains water-related equipment to ensure that it is in operational condition, reducing the risk of leakage or water loss from defective equipment, through to the inspection and control of wastewater quality from business processes to comply with legally prescribed standards before discharging wastewater outside the building, to ensure that wastewater discharged from the Company does not cause impacts on the environment, communities, and society. This encompasses communication and knowledge-building on efficient water use among operators, as well as the continuous development and improvement of water management systems, and the promotion of water conservation awareness among employees through regular campaigns and internal organizational communications.

	Targets and Performance Results
	Reduce water consumption intensity
	2025 Performance: 26,706.68 Cubic Meters
	In 2025, total water consumption was 26,706.68 Cubic Meters,  or equivalent to 1.69 Cubic Meters per sq.m. per year.


	Organizational Water Use Context
	Water Management Operations
	Water Management System
	Water-Related Impacts and Risks in the Value Chain
	Targets and Performance Monitoring
	Build water resource conservation awareness within the organization.
	The Company places importance on promoting and instilling water resource conservation consciousness among employees, focusing on efficient and maximally beneficial water use. The Company has disseminated information through various internal organizational channels and installed campaign notice boards to encourage and raise awareness of water conservation, particularly in areas of frequent water use such as restrooms, washbasins, and dishwashing areas, so that employees participate in reducing water use and collectively conserve water resources sustainably.



	Waste Management
	Waste Management Plan
	Targets and Performance Results for Waste Management
	Reduce the volume of waste generated from internal organizational operations.
	Total waste volume, Base Year 2023: 49,912.70 kg
	Total waste volume, 2025: 23,739.20 kg
	Recycled waste volume, 2025: 5,330.20 kg
	Performance Results:



	Organizational Waste Management Context and Approach
	Waste-Related Impacts and Risks in the Value Chain
	Targets and Performance Monitoring
	In 2025, the Company continued to manage waste and record data on an ongoing basis to reduce landfill disposal, with waste sorting results as follows:

	Waste Management Volume

	23,739.20
	Kilograms

	5,330.20
	Kilograms

	18,409.00
	Kilograms
	Waste Management Operations
	Waste Reduction at Source
	Measurement of Organizational Waste Management Results
	Greenhouse Gas Reduction Volume from Waste Sorting and Disposal in 2025


	28.54
	tCO2eq
	or
	equivalent to planting

	3,170.72
	trees
	*Greenhouse gas reduction volume data guidelines referenced from the Thailand Greenhouse Gas Management Organization (Public Organization).
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	Energy Management
	(GRI 3-3 , 302-4)
	Energy Management Plan
	To address energy crisis challenges and potential impacts, the Company places importance on efficient and sustainable energy management, focusing on reducing the consumption of depleting energy sources and reducing dependence on external energy sources. The Company has therefore established energy guidelines and measures under the United Nations Framework Convention on Climate Change (UNFCCC) framework, including enhancing energy efficiency within the organization, promoting the use of renewable energy, implementing carbon emission reduction projects, and building environmental awareness among employees and stakeholders, in order to strengthen long-term energy security and drive growth alongside genuine environmental and social responsibility.

	Targets and Performance Results
	Reduce electricity consumption intensity
	Performance Results:
	In 2025, electricity consumption from external sources totaled 807,817.47 Kilowatt-Hours, representing 73.75 percent.
	Clean energy electricity consumption (Solar Rooftop) totaled 287,591.92 Kilowatt-Hours, representing 26.25 percent.
	Total electricity consumption: 1,095,409.39 Kilowatt-Hours, or equivalent to 69.14 Kilowatt-Hours per sq.m. per year.


	Energy-Related Impacts and Risks in the Value Chain
	The organization's business operations throughout the value chain — from office operations to customer service delivery — predominantly involve the use of electrical energy, particularly from air conditioning systems, lighting systems, and electronic equipment. Such energy use generates environmental impacts through greenhouse gas emissions, and also affects the organization's operational costs. In the absence of efficient energy management, this may lead to risks of increasing energy costs, risks from instability of external energy sources, risks of operational disruption from energy failures, as well as risks of non-compliance with laws, measures, or stakeholder expectations on environmental and sustainability matters, which may affect the organization's image and long-term credibility.

	Targets and Performance Monitoring
	Organizational Energy Management Context and Approach
	Energy Management Operations
	Energy Consumption Proportion Management
	From Non-Renewable Energy Sources
	From Naturally Renewable Energy Sources
	Total Energy Consumption Proportion in 2025 (%)
	Total energy consumption: 1,095,409.39 Kilowatt-Hours


	Renewable


	287,591.92 kWh
	26.25%
	Non-Renewable

	807,817.47 kWh
	73.75%
	Paper Management
	Paper Management Plan
	The Company recognizes the impacts of paper use in business processes, encompassing procurement, personnel recruitment and hiring, preparation of presentation documents, contract documents, accounting and legal documents, and public relations materials. Paper use in these processes not only affects the consumption of timber resources — which serve as greenhouse gas absorbers — but also generates energy and water use in the paper production process, all of which contribute to increased greenhouse gas emissions. To participate in addressing the climate crisis, the Company has formulated a paper use management plan within the organization, establishing key approaches including the reduction of paper use across all work processes, improvement of document management efficiency, promotion of digital channels as substitutes for paper-based documents, and continuous development of digital support systems to enhance operational efficiency.
	Target and Performance Results for Paper Management
	Target : Increase the paper recycling rate by 10% by 2030 compared to the base year.

	Paper Management Operations
	Development of the E-Document System within the Organization
	Recycled paper volume



	4,962
	Kilograms
	Reduction in greenhouse gas emissions


	28.15
	tCO2eq

	Biodiversity
	(GRI 3-3 , 304-1 , 304-2 , 304-3)
	Biodiversity Management Plan
	JMT Network Services Public Company Limited is committed to elevating its environmental role through concrete biodiversity conservation, by promoting internal organizational activities and fostering collaboration with external organizations, communities, and partners, in order to raise awareness and extend positive impacts on ecosystems. The Company has established targets to reduce ecosystem impacts from business activities, particularly in the areas of waste management and pollution reduction, which are key factors affecting the habitats of living organisms and the balance of nature. The Company integrates these approaches into its organizational operational processes in order to genuinely strengthen long-term sustainability.

	Targets and Performance Results
	Environmental and Biodiversity Promotion Projects
	2025: 2 projects
	Performance Results:
	In 2025, the Company implemented a total of 2 environmental and biodiversity promotion projects.
	นโยบายความหลากหลายทางชีวภาพ

	Assessment of Biodiversity Impacts from Operational Areas
	Biodiversity-Related Impacts and Risks
	Protection and Restoration of Habitats
	Management Approach


	BIODIVERSITY
	Practices for Ecosystem and Biodiversity Conservation
	Reduce electronic waste and ensure proper disposal
	Reduce resource and paper use
	Waste sorting and recycling systems
	Building organizational consciousness

	Biodiversity Performance Results
	"Shop for the Planet — Plastic Bag-Free" Activity
	Halloween Go Green
	with an average of employees participating in both activities of


	117
	persons


	93.4
	Climate Change
	Climate Change Management Plan
	The Company is committed to continuously developing and elevating its climate change management plan, by establishing targets to reduce environmental impacts across all operational processes, alongside strengthening awareness and shared responsibility among employees and all stakeholders, in order to support the transition toward a low-carbon economy and long-term sustainable growth. The Company systematically implements greenhouse gas emission reduction measures through the use of renewable energy within the organization — such as the installation of a Solar Rooftop electricity generation system — as well as improvements to cooling systems and building management, and the installation of automatic energy control systems to enhance energy efficiency. In terms of resource management, the Company aims to become a Zero Waste organization by reducing the use of waste-generating materials, promoting sorting and recycling, and instilling environmental consciousness among employees through continuous communication and campaign activities to reduce greenhouse gas emissions in daily life. Through these measures, the Company aims to build sustainability across all operational processes — not only to reduce environmental impacts, but also to strengthen collaboration and shared responsibility among all sectors in working toward a sustainable and environmentally friendly future.
	Targets and Performance Results
	Monitoring and Reporting:
	Reduce greenhouse gas emissions by at least 1 percent per year
	Long-term:
	Achieve Net-Zero Emissions by 2050 (B.E. 2593)
	2025 Total greenhouse gas emissions: 590.14 tCO2eq
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	Organizational Greenhouse Gas Management Context and Approach
	The Company places importance on managing greenhouse gas emissions from organizational operations. The nature of the Company's business is asset management and non-performing debt, with core operations conducted through office buildings and information technology systems. The Company's greenhouse gas emission sources therefore primarily arise from electricity consumption in offices and energy use from operational support activities, and do not primarily originate from industrial production processes.
	The Company designates B.E. 2568 (C.E. 2025) as the greenhouse gas emission base year, to serve as a starting point for measuring and monitoring greenhouse gas emission reduction progress. In the base year, the Company's greenhouse gas emissions from operations (Scope 1 and Scope 2) totaled 590.14 Tones of Carbon Dioxide Equivalent (tCO₂e).
	Such data has been prepared in accordance with internationally recognized calculation guidelines and in compliance with the ISO 14064-1:2018 standard, which is the international standard for organizational greenhouse gas accounting. The data has been verified for accuracy by an external verification body, BSI Group (Thailand) Limited, to ensure accuracy, transparency, and auditability.
	Prior to the designation of the base year, the Company had continuously implemented energy efficiency improvement measures — such as upgrading electrical equipment and air conditioning systems to higher efficiency, systematic management of electricity use in offices, and installation of solar energy electricity generation systems — which have already increased the proportion of clean energy use within the organization to a certain extent. As a result, the base year emission figures reflect a level of operations that has already undergone efficiency improvements, rather than a pre-measure baseline. Therefore, further emission reductions in subsequent periods will require more intensive and systematic measures.
	Nevertheless, the Company considers that the designation of the base year from actual operational levels reflects transparency and commitment to continuous improvement. In the initial phase, the Company has set greenhouse gas emission reduction targets for the first 3 years at a rate of 1 percent per year compared to the base year, focusing on improving energy efficiency, increasing the proportion of clean energy, and continuously managing resources within offices, so that emission reductions are achieved concretely and in alignment with the organization's capacity.
	The Company is currently developing medium- and long-term greenhouse gas emission reduction plans, with the aim of achieving Net-Zero Emissions by B.E. 2593 (C.E. 2050). The approach will encompass both the reduction of direct operational emissions and consideration of future residual emission offsetting approaches through the support or purchase of carbon credits from projects certified under credible standards, under the principle of reduce first, offset later, to ensure that the achievement of the Net-Zero target is conducted responsibly and in alignment with sustainable development approaches.

	Climate Change Impacts, Risks, and Opportunities
	Although the Company does not operate in industries with high levels of greenhouse gas emissions, the nature of the Company's operations — which rely on office buildings, information technology systems, and field activities such as debt collection and asset inspection — means that the Company is associated with both direct (Scope 1) and indirect (Scope 2) energy use and greenhouse gas emissions. At the same time, climate change may affect economic stability, the debt repayment capacity of debtors, and the Company's long-term business continuity.
	Physical Impact Dimension
	Extreme weather events — such as floods, storms, heatwaves, or wildfires — may affect offices, branches, and information technology infrastructure, causing operational disruption and additional costs. Field activities may not be conducted at full efficiency. In addition, natural disasters may affect the income and debt repayment capacity of debtors in affected areas, impacting the Company's asset quality and cash flow. Enhancing energy efficiency in offices, managing travel routes to reduce fuel consumption, and promoting operations through digital systems help reduce greenhouse gas emissions from organizational activities and strengthen the Company's role in reducing long-term environmental impacts. This is complemented by the formulation of a Business Continuity Plan (BCP) and spatial risk assessment, which enhance resilience and reduce potential financial losses.

	Low-Carbon Economy Transition Dimension
	The introduction of stricter climate-related laws or measures, as well as international standard disclosure requirements, may increase costs associated with data collection, reporting, and risk management. In addition, volatility in energy and fuel prices may affect the costs of the Company's field activities. At the same time, if the Company does not integrate climate issues into its risk management processes and debtor portfolio management — such as failing to assess the risks of debtors in industries affected by low-carbon policies — the Company may face long-term asset quality risks. Nevertheless, incorporating climate issues into the Enterprise Risk Management (ERM) system, assessing risks of debtors in carbon-intensive industries, and establishing clear greenhouse gas emission reduction targets support the overall economic sector's adaptation, increase transparency toward stakeholders, and strengthen investor confidence.
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	Climate Change Performance Results
	Clean Energy Use from Solar Rooftop Installation
	In 2025, JMT is committed to operating with the targets of reducing externally purchased energy and reducing greenhouse gas emissions. The Company has installed Solar Rooftop systems at the Jaymart Building (head office) and the New Ramkhamhaeng Building, to increase the use of renewable energy in the group's operations, covering the rooftop areas of Buildings A and B with a combined capacity of 171.13 kWp, and the New Ramkhamhaeng Building with a capacity of 418 kWp, installed by JGS Synergy Power Company Limited, a company within the Jaymart Group.

	Clean energy consumption volume at the head office
	Total installed capacity


	589.13
	kWp
	Energy generated from Solar Rooftop

	287,591.92
	Kilowatt-Hours

	134.65
	Greenhouse gas emissions reduced
	tCO2eq
	Summary of Greenhouse Gas Emission Reduction Results at the Head Office
	Activity
	Unit
	Volume
	Energy generated from Solar Rooftop
	tCO2eq
	134.65
	Waste Sorting and Recycling
	Paper: 4,962.00 kg
	Plastic bottles: 368.20 kg
	Glass bottles: 17.00 kg
	tCO2eq
	28.54

	ToTal
	tCO2eq
	163.19
	Greenhouse gas emissions reduced by 163.19 tCO2eq
	or equivalent to planting trees 18,132 ต้น



	Social Business Drive
	As a part of society, JMT Network Services Public Company Limited places importance on responsibility toward communities both in the areas surrounding its offices and at the Company's locations, as well as all related stakeholder groups, with a focus on promoting, supporting, and jointly driving activities that are beneficial to the development of quality of life and the well-being of communities. The Company places importance on building collaboration with external organizations and partner networks, to strengthen the capacity of communities to develop themselves in a robust and sustainable manner.
	In addition, the Company remains committed to taking into account potential impacts on communities arising from the organization's business operations, which constitutes an important principle in creating business value that is aligned with the respect for human rights and operations founded on genuine responsibility toward communities and society.

	Fair Treatment of Employees/Labor
	(GRI 401)
	Our Commitment
	JMT Network Services Public Company Limited places importance on human resource management and development as a key factor in driving the organization toward sustainable growth, by establishing policies and practices encompassing recruitment, employment, personnel capacity development, and occupational quality of life, under the principles of fairness, transparency, and respect for human rights.
	The Company conducts personnel recruitment and selection based on knowledge, capability, experience, and suitability for the position, while establishing fair and competitive remuneration and benefits that are no less than legally prescribed. In addition, the Company continuously promotes capacity development for employees at all levels through orientation, training, and diverse skills development to strengthen career advancement and enhance the organization's long-term capability.
	The Company aims to create a good, safe, and hygienic working environment in accordance with occupational health principles and labor laws, and establishes a remuneration management process that is motivating, reflects the value of performance, and supports work-life balance for employees.
	In addition, the Company treats all employees fairly and equally, respects fundamental employment rights, does not enforce forced labor, and does not support the use of child labor, while promoting the participation of youth and students through opportunities to join internship programs and dual education programs, to develop skills and prepare for the future labor market. This reflects the Company's commitment to developing human resources alongside the creation of sustainable social value.
	Fair Employment and Equal Opportunity
	Recruitment and Employee Retention Approach
	2025 Annual Employment Data: Total employees — 2,309 persons
	Protection of Fundamental Labor Rights and Employee Benefits
	Human Resource Management and Development Policy
	Significant Labor Disputes
	2023
	2024
	2025
	Target — Number of significant labor disputes
	Number of significant labor disputes
	Practices for the Protection of Rights of Pregnant Female Employees
	Employee Remuneration and Benefits
	Practices Regarding Employee Remuneration and Benefits
	Female employees: percent
	Male employees: percent
	70.22
	29.78
	Provident Fund
	2025
	Employees who are provident fund members (%)
	12.13%
	Amount contributed by the Company to the provident fund (Baht)
	Employee Joint Investment Program (EJIP)
	2025
	Employees participating in the EJIP program (%)
	4.11%
	Amount contributed by the Company to the EJIP program (Baht)


	Protection of Child Labor Rights
	(GRI 3-3 , 408)
	Management of Child Labor Rights Protection Issues
	JMT is committed to respecting, promoting, and protecting the rights of children across all dimensions of business operations, recognizing that children and youth are a vulnerable group that may be affected by organizational operations both directly and indirectly. Although children and youth may not be directly within the business value chain, they are current and future consumers, as well as young people gaining experience and developing skills within the organization, playing an important role in the long-term sustainable growth of the Company group.
	The Company places importance on conducting business responsibly, adhering to the principles of non-violation of children's rights, non-use of child labor, and non-support of any activities that may negatively impact the development, well-being, safety, and dignity of children and youth. The Company aims to integrate child rights issues as part of its policies, work processes, and organizational culture, in order to create an environment that is safe, fair, and conducive to appropriate learning and development.
	JMT also adheres to the UNICEF Child Rights and Business Principles as an operational framework, while promoting knowledge, awareness, and continuous participation among employees at all levels in respecting and protecting children's rights, so that child rights operations form part of driving the organization toward sustainable growth in all dimensions.
	นโยบายสิทธิเด็ก
	Training Duration
	Number of Students Participating
	2–3 months and 6 months
	54 persons
	1-year and 2-year training contracts
	71 persons
	4 months
	7 persons
	Project promotion expenditure
	Rate of employment opportunity conversion


	Diversity and Equal Opportunity
	(GRI 405)
	Our Commitment
	JMT Network Services Public Company Limited is committed to promoting diversity and creating equal opportunities for all employees, adhering to the principles of respect for human dignity, difference, and equality, without discrimination on the basis of gender, age, ethnicity, religion, disability, family status, or any other personal characteristic. The Company places importance on fair human resource management across all processes — from recruitment, hiring, development, performance evaluation, promotion, and remuneration — as well as providing a safe, open, and participatory working environment for employees at all levels, so that everyone is able to demonstrate their full potential. The Company believes that diversity and equal opportunity are important foundations for building a strong organizational culture, promoting innovation, effective collaboration, and supporting long-term sustainable organizational growth.
	Non-Discrimination Policy and Practices
	Organizational Diversity Promotion Approach
	Public Relations and Knowledge Provision on Respect and Non-Discrimination
	Organization of Diversity Promotion Activities within the Organization
	"Photo Booth Rainbow Frame Station" Activity
	"Pride Jai Market" Activity
	Support and Promotion of Employment for Persons with Disabilities
	Ratio of Basic Wage and Remuneration of Women to Men
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	Employee Capability Development and Career Advancement Promotion
	(GRI 3-3 , 404)
	Our Commitment
	JMT Network Services Public Company Limited places importance on the continuous development of employee capabilities and the promotion of career advancement, with the aim of creating opportunities for learning and skill development aligned with changes in business and technology, through training, leadership development, and the building of future-essential skills. The Company promotes a fair and equitable working environment that provides opportunities for employees at all levels to fully demonstrate their potential, while supporting a transparent performance evaluation and career advancement system, in order to strengthen employee engagement and the long-term sustainable growth of the organization.

	Targets and Performance
	Personnel Training and Development — Average Training Hours
	2025: Average training hours of 32 hours / person / year
	2025: Total training expenditure of 893,954.36 Baht

	Management of Employee Capability Development and Career Advancement Promotion
	Target Knowledge or Skills for Development

	Training Courses Conducted in 2025
	Employee Skill Development — Foundational Category
	Monthly New Employee Orientation Program
	Company Regulations and Benefits
	Personal Data Protection Act B.E. 2562
	Debt Collection Act B.E. 2558
	Knowledge of Credit
	Work Groups and Specialized Terminology for Debt Collectors
	Introduction to the Debt Collection Tracking Program
	Introduction to the Autodialer Program
	Guidelines for Customer Negotiation in Accordance with the Debt Collection Act B.E. 2558
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	Course: Effective Debt Collection
	Review of the Debt Collection Act and Examples of Complaint Cases
	Debt Collection Techniques
	Precautions in Debt Collection
	Litigation and Enforcement Proceedings and Examples of JMT's Legal Case Statuses

	Course: Capability Enhancement for the Debt Collection Department
	Capability Enhancement in Debt Collection — Low-Collection Employee Group, Personal Loan Segment
	Capability Enhancement in Debt Collection — Low-Collection Employee Group, Hire Purchase Contract Segment
	Capability Enhancement in Debt Collection — Low-Collection Employee Group, Litigation Work Segment

	Employee Skill Development — Good Corporate Governance Category
	Course: Capability Enhancement for the Debt Collection Department — Provincial Branches
	Course on the Role of Executives and Employees in Anti-Corruption

	Course: Moving Forward Together with the Autodialer System
	Characteristics of Credit in Branches
	Guidance in the Form of Coaching
	Review of Autodialer Program Usage (Autodialer System Comprehension Test)
	Guidelines for Customer Negotiation via the Autodialer System

	Course: Debt Collection Officer Skills
	Moving Forward Together with HR-HOME
	Qualifications of a Debt Collection Officer
	Effective Communication Techniques
	Basic Legal Knowledge
	Negotiation / Practical Conversation Exchange

	Course: Supervisory Skills Development
	Effective Communication Techniques
	Effective Work Planning
	Mentoring and Coaching
	Decision-Making and Problem-Solving

	Course: Leadership Skills Development
	Team Management Techniques
	Communication Techniques with Subordinates
	Work Planning and Goal Setting for the Team
	Effective Work Delegation Techniques
	Number of Participants
	Comprehension Assessment
	718
	58.90%
	791
	83.33%
	1432
	86.37%
	2637
	85.87%
	5478
	84.85%
	86.67%
	428



	Promotion of Relations and Employee Engagement
	Our Commitment
	JMT Network Services Public Company Limited places great importance on human resource development, with the goal of building employees who are expert in various fields, while also being happy and satisfied in their work within the organization. With the conviction that employees are a vital force in driving the organization toward sustainable success, the Company has developed plans that comprehensively cover skill promotion, specialized capability development, and the building of an organizational culture that supports effective collaboration.
	One of the key strategies of JMT Network Services Public Company Limited is to care for employees across all dimensions, from developing knowledge and skills through academic training to promoting continuous learning opportunities. In addition, the Company organizes activities to promote relationships through activities emphasizing communication and collaboration, annual celebrations, recreational activities, and social projects that allow employees to work together in creating value for both the organization and the community. Having diverse activities helps create a friendly working atmosphere, increases employee happiness, and promotes a sense of belonging to the organization.
	The retention and care of high-potential employees is one of the key missions of JMT Network Services Public Company Limited, through creating a working environment conducive to self-development, valuing employee opinions, and providing opportunities for all employees to participate in driving the organization. The Company believes that building engagement between employees and the organization is an important factor that will help retain and attract capable personnel to move forward together toward shared goals.

	Targets and Performance
	Employee Engagement Score
	2025: Employee Engagement Score of 76.06 percent
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	Employee Engagement Survey Results
	Average Employee Engagement Score in 2025 was at percent
	76.06

	Performance Results — Employee Engagement Development and Retention
	Merit-Making Alms-Giving Ceremony on the Occasion of the 2025 New Year


	Staff Party 2025
	Joyful and Cheerful Songkran 2025
	"Im Aroi by HR JMT" Program
	Scholarships for Employees' Children
	"Talad Jai" — Entrepreneurial Skills Promotion for Employees
	Provincial Branch Workshop
	Merry Christmas X JMT Group
	"Warm Organizational Bonds" Program
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	Occupational Health  and Safety
	(GRI 403)
	Our Commitment
	Well-being, safety, and the working environment are important factors that help enable employees to perform their duties effectively. JMT Network Services Public Company Limited is committed to reducing workplace accidents and injury rates to zero, by managing and complying with safety and occupational health measures in accordance with relevant laws, regulations, and requirements.
	The Company places importance on creating an appropriate working environment, alongside the regular assessment and review of safety and occupational health risks in operations, in order to prevent and reduce risks of workplace accidents, injuries, and illnesses, as well as pursuing opportunities for continuous improvement and development of the organization's safety systems and measures — to promote employee well-being and confidence in performing their duties, as well as to enhance preparedness for unexpected situations.

	Targets and Performance
	Lost-Time Injury Rate of Employees
	2025: Zero
	Lost-Time Accident Rate of Employees
	2025: Zero
	Number of Employees Injured from Work to the Point of Lost Time of 1 Day or More

	2025: Zero
	Number of Employees Fatally Injured from Work (Persons) (Permanent Employees Only)

	2025: Zero

	Occupational Health, Safety, and Working Environment Policy
	Compliance with Labor and Safety Laws
	Occupational Health and Safety Management Plan
	Establish Quantitative Targets
	Promotion and Development  of Safety Knowledge
	Monitoring, Evaluation, and Disclosure


	Occupational Health and Safety Management Guidelines
	Building and Workplace Safety Management
	Accident and Damage Prevention
	Surveillance and Employee Participation
	Promotion of Hygiene and an Appropriate Working Environment
	Safety Preparedness

	Structure of the Occupational Safety, Health, and Working Environment Committee
	Chairman
	Committee Members
	Secretary
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	Promotion of Safety, Occupational Health, and Working Environment
	Safety, Occupational Health, and Working Environment Training
	Cleaning Campaign Activity
	The Company organizes 5S activities under the concept of "Zero Mass — No Clutter on This Desk" on a continuous monthly basis, to promote employee awareness of systematic, clean, and safe workplace organization. The implementation of such activities helps reduce the risk of accidents, increases work efficiency, and creates a working environment conducive to employee well-being, while also supporting the cultivation of an organizational culture of responsibility and continuous improvement.
	In 2025, JMT Network Services Public Company Limited placed importance on occupational health and safety management, by continuously organizing fire prevention and suppression training and drills for employees, in order to enhance preparedness for emergencies that may affect lives and property.
	The training covered the correct use of firefighting equipment, recognition of warning signals, and fire evacuation drills in simulated scenarios, with expert safety trainers delivering knowledge and organizing hands-on practical activities, to strengthen employees' knowledge, understanding, and confidence in conducting themselves correctly and safely. The aforementioned operations reflect the Company's commitment to creating a safe working environment and supporting long-term sustainable business operations.
	New employees attended the training




	100%
	Objective of the Training
	Safety Public Relations and Knowledge Dissemination
	To enable various departments within the group of companies to respond and operate during crises or various emergency situations — whether arising from natural disasters, accidents, or hostile actions against the organization — without allowing such crises or emergency situations to result in business disruption or the inability to continue business operations.

	Get-Well Gift Baskets for Employees
	Employee Health and Welfare
	Employee Fitness Room
	Relaxing With
	Promoting Workplace Hygiene

	Customer / Consumer Responsibility
	Our Commitment

	Customer Data Retention and Privacy
	(GRI 3-3 , 418)
	Customer Personal Data Protection Policy
	JMT Network Services Public Company Limited places the highest importance on the security and privacy of customers' personal data, recognizing the significance of proper and secure data retention and management, so that customers can be assured that their data will be protected to the highest standard in accordance with international norms. JMART's personal data protection policy aims to safeguard customer data throughout every process — from collection, storage, and processing through to use — in order to prevent unauthorized access, use, or disclosure of data, and to ensure strict compliance with relevant laws and regulations. In addition, the Company places importance on compliance with personal data protection laws under the Personal Data Protection Act (PDPA) and international data protection standards, to provide customers with confidence in the security of the data entrusted to the Company, and to strengthen trust across the Company's various business operations. Through these stringent data protection measures, the Company is able to conduct its business with stability while maintaining long-term customer and consumer confidence — representing an elevation of service delivery and responsible, sustainable business conduct.

	Targets and Performance
	No cases of violation, theft, or loss of collected customer data
	No incidents or cases of personal data leakage
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	Personal Data Protection Practices for Customers
	Personal Data Protection Governance Structure of the JMART Group
	Roles and Responsibilities
	Personal Data Protection Committee (DPO)
	Personal Data Protection Working Committee


	Personal Data Protection Committee
	Personal Data Protection Working Committee (DPO)
	Personal Data Protection
	Disclosure of Personal Data
	Rights of Data Subjects
	Channels for Receiving Complaints or Notifications Regarding Customer Data
	Address     :  187 Jaymart Bldg., 4-6 th Fl., Ramkhamhaeng Rd.,Rat Phatthana,                     Sapansoong, Bangkok 10240 Tel            :  02-483-7979 E-mail      :  Dpo_Jaymart@jaymart.co.th Website    :   https://www.jmtnetwork.co.th/th/investor-relations                     /corporate-governance/whistleblowing

	Data Security Measures



	มีผู้เข้าร่วมอบรม จำนวน 328 คน
	Training course provided:  Personal Data Protection Act (PDPA) B.E. 2562 *(Self-paced learning)
	100% of new employees completed the training
	Personal Data Breach Response Process
	Identify the data breach incident
	Assess the risk for each data breach incident and manage the identified risks

	DPO Team monitors and implements preliminary corrective measures
	DPO Working Committee monitors >> assesses the situation >> contains the damage incurred

	Data Breach Report
	DPO Team reports the Data Breach incident to the Personal Data Protection Committee within 72 hours >> notifies affected data subjects

	Manages the issue through to resolution
	In cases where the issue cannot be resolved, consideration shall be given to invoking the Business Continuity Plan (BCP) and monitoring until the issue is resolved

	Evaluates the root cause and improves the plan
	Assesses Root Cause for improvement >> reviews the risk management plan
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	Personal Data Breach Incident Management Process
	Data Processing Unit
	Becomes aware of the breach incident
	Prepares the personal data breach notification form
	Takes action to remediate the personal data breach incident

	DPO Team
	Collects information and identifies the cause, determines preliminary corrective measures, and prepares the DPO Working Paper
	Manages and mitigates the impacts arising from the personal data breach incident by coordinating with the data processing unit
	Monitors and documents the measures implemented

	DPO Committee
	Acknowledges / directs action  upon breach incident report
	Reports performance outcomes / progress at scheduled meetings
	End of process

	Office of the Personal Data Protection Commission
	Reports the breach incident
	Remediation process & breach notification

	Data subjects
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	Customer Relationship Management
	(GRI 3-3 , 416)
	Our Commitment
	JMT Network Services Public Company Limited is committed to delivering the highest level of customer satisfaction across all aspects of its service, with an emphasis on transparent, attentive, and quality operations. The Company recognizes that customer satisfaction is a key factor in building confidence and long-term relationships, and therefore places importance on continuously improving and developing its services to align with customer needs and expectations. With the intention of creating the best possible experience for customers, the Company is committed to providing friendly, attentive, and professionally consultative services — particularly in the areas of debt management and financial advisory. The Company places importance on clear, transparent, and straightforward communication throughout every process, so that customers receive complete information and have confidence in the services provided. In addition, the Company continuously develops its service standards through employee training and the adoption of modern technology, in order to enhance service efficiency and respond to customer needs promptly and comprehensively. The Company focuses on building long-term relationships with customers by offering appropriate services and privileges, such as points accumulation, special promotions, and flexible debt repayment restructuring. With clear objectives and continuous development, JMT Network Services Public Company Limited is committed to delivering the highest level of customer satisfaction, while strengthening trust and confidence in its services, with the aim of becoming a leading organization of choice for customers over the long term.

	Targets and Performance
	Achieving customer satisfaction across all service channels
	2025: Average customer satisfaction score of 80.22%
	The assessment comprises 3 dimensions: Service Efficiency and Quality, Data Security and Corporate Governance, and Sustainability and Social Responsibility.


	Customer Relationship Management: CRM
	Building Customer Trust and Engagement
	Delivering a Friendly and Professional Service Experience
	Personnel Capability Development and Service Standards
	Building Long-Term Customer Relationships
	Committed to Sustainable Growth Together with Customers
	Listening to Customer Feedback for Continuous Service Improvement

	Management Approach: Customer Complaint Handling Plan
	Complaint Handling and Resolution Process
	Resolution Timeframe
	Receiving complaints and suggestions from customers through multiple channels
	Contact Center :  1527
	E-mail                 :  customerservice@jmtnetwork.co.th
	Website              :  https://www.jmtnetwork.co.th/th/contact-us
	Facebook           :  JMT Network Service Public Co.,Ltd.
	The Company has a Customer Relationship Management unit responsible for receiving and managing customer complaints, as well as regulations and guidelines relating to customer complaints regarding the debt collection practices of the Company's employees, with the following objectives:
	To reduce complaints arising from debt collection operations
	To establish quality debt collection services
	To address and respond to customer complaints in a satisfactory manner
	To prevent the recurrence of complaints
	The Company categorizes customer complaints into 4 types based on the severity of impact to the Company, as follows:




	Creating Opportunities  for Access to Products and Services
	Our Commitment
	JMT Network Services Public Company Limited is committed to creating opportunities for all customer groups to access the Company's products and services on an equal, fair, and responsible basis. The Company places importance on developing innovation, leveraging digital technology to enhance service delivery efficiency, and designing products that are aligned with the needs and financial capacity of each customer group. The Company focuses on building a business ecosystem that promotes inclusive access to financial services, reduces economic and social inequality, and fosters knowledge and understanding of appropriate financial service usage, in order to improve the quality of life of customers and create shared value with all stakeholder groups, leading to sustainable long-term growth.

	Operations on Creating Opportunities for Access to Products and Services
	JMT Network Services Public Company Limited is committed to promoting inclusive access to financial products and services through the development of the Jaii Dee application, a digital channel designed to enhance convenience, speed, and security in accessing the Company's services. The application is designed to be user-friendly and accommodates a diverse range of customers, including those who may have limitations in accessing financial services through traditional channels. The Company focuses on leveraging digital technology to enhance the customer experience, reduce complex procedures, increase transparency in service delivery, and support access to information necessary for appropriate financial decision-making, while promoting knowledge of responsible use of financial services, as part of its commitment to reducing economic and social inequality and creating shared value for stakeholders over the long term.
	Jaii-Dee Application
	The Jaii-Dee application is a platform that serves as an advisor to consumers anytime, anywhere on debt management matters, with a commitment to creating opportunities for access to products and services that meet the needs of all user groups. This begins with the design of a user-friendly and intuitive interface to enable all users to access services with ease, including the use of simple language and symbols to reduce barriers for users who are unfamiliar with technology.
	In terms of technology, Jaii-Dee has developed the application to be compatible with both iOS and Android operating systems, alongside a website linked to the application to provide broader and more convenient access. The platform also builds user confidence through clear product information and by providing opportunities for users to submit feedback and reviews, in order to foster trust in the services. Through these approaches, the Jaii-Dee application is able to create equal opportunities for access to products and services, fulfilling both its business objectives and its commitment to sustainable social support.

	Debt Mediation and Debt Restructuring Program
	JMT Network Services Public Company Limited implements a debt mediation program to expand access to debt resolution solutions for customers comprehensively across all areas, with a focus on assisting customers with outstanding balances to restructure their debt obligations in a manner appropriate to their individual financial capacity, in order to support sustainable financial rehabilitation. The program covers the resolution of multiple debt types, including credit card debt, personal loans, auto loans, motorcycle loans, and other credit products under the management of the Company and its subsidiaries. The Company places importance on a mediation process that is fair, transparent, and gives primary consideration to the repayment capacity of each customer.

	The 2nd Annual Debt Resolution Fair, 2025
	JMT Network Services Public Company Limited participated in "The 2nd Annual Debt Resolution Fair, 2025" on 29–30 August 2025 at Centra Life Hotel, Government Complex and Convention Center, Chaeng Watthana, Bangkok, under the theme "Building a Culture of Fairness," to support the systematic and equitable resolution of public debt problems. The debt mediation fair was organized with the objective of assisting and alleviating the burden of household debt, supporting individuals in managing their financial obligations appropriately, thereby leading to an improvement in quality of life and long-term economic stability.
	Sustainability Report 2025 JMT Network Services Public Company Limited
	The Company believes that the implementation of the debt mediation program not only helps alleviate the debt burden of customers, but also contributes to creating sustainable financial solutions, enabling customers to overcome financial crises and return to the economic system with stability, as part of the Company's commitment to creating shared value with society and stakeholders over the long term.
	In 2025, the Company  has implemented the Debt Mediation  and Debt Restructuring Program.

	A total of 72 instances
	During the event, the Company provided debt mediation, debt negotiation, and legal consultation services to customers experiencing debt-related difficulties, and organized an exhibition booth to offer legal advisory services on enforcement proceedings, information on debt resolution approaches, dispute mediation, and appropriate debt management, enabling the public to access accurate and transparent information for effective financial planning. Such operations reflect the Company's commitment to assisting customers in finding appropriate financial solutions, reducing debt burdens, and achieving sustainable financial rehabilitation, while promoting equitable access to debt resolution processes and creating shared value with society and stakeholders over the long term.
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	Community and Social Engagement
	(GRI 413)
	Our Commitment
	JMT Network Services Public Company Limited is committed to conducting its business operations in parallel with active participation in sustainable community and social development. The Company places importance on creating shared value with all stakeholder groups through supporting social activities, improving the quality of life of communities, promoting economic opportunities, and implementing projects that address the long-term needs of society. The Company conducts its operations with consideration for the impacts on communities and society across all dimensions, while promoting the participation of employees, business partners, and allies in collectively driving ongoing social activities, in order to build a strong society, reduce inequality, and support balanced and sustainable growth.

	Targets and Performance Results
	Number of Community and Social Disputes
	2025: No community and social disputes recorded.
	Number of Community Engagement Projects
	2025: 4 community engagement projects
	Community Satisfaction Survey
	2025: Average Community Satisfaction Survey Score — 66.41%
	Comprising a total of 3 assessment dimensions, namely: satisfaction with the Company's operations, community participation and relations, and overall satisfaction.


	Community and Social Development and Engagement in 2025
	Donation of Used Calendars to the Educational Technology Center for the Blind
	Sharing Kindness : Flood Victim Relief Activity

	A total of

	314
	volumes were collected.
	Sharing Kindness: Sharing Kindness for Youth — Year 4
	Total number of gifts


	266
	Items
	Kathin Ceremony
	Budget for Community and Social Support and Development
	Activity / Project
	2025 Budget (Baht)
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025  (JMT)
	200,000
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025  (J Asset Management)
	5,000
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025 (Jaymart Insurance Broker)
	5,000
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025 (K.T. Appraisal)
	5,000
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025  (True Valuation)
	5,000
	Kathin Ceremony, Wat Bamphen Bun — Annual 2025 (JK Asset Management)
	5,000

	Total Budget for Community and Social Support and Development
	225,000


	Sustainability Performance Data
	Environmental Performance Data
	Indicator
	Unit
	2023
	2024
	2025
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
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	Environmental Performance Data
	Indicator
	Unit
	2023
	2024
	2025
	Total Greenhouse Gas Emissions at Headquarters
	N/A
	590.14

	N/A
	Total Direct and Indirect Greenhouse Gas Emissions (Scope 1–2)
	Tonnes of Carbon Dioxide Equivalent (tCO₂e)

	N/A
	186.31

	N/A
	Direct Greenhouse Gas Emissions (Scope 1)
	Tonnes of Carbon Dioxide Equivalent (tCO₂e)

	N/A
	403.83
	Tonnes of Carbon Dioxide Equivalent (tCO₂e)

	N/A
	Indirect Greenhouse Gas Emissions from Purchased Energy (Scope 2)
	Tonnes of Carbon Dioxide Equivalent (tCO₂e)

	N/A
	Greenhouse Gas Emissions Intensity per Square Meter (Carbon Intensity)

	N/A
	0.037251582


	Social Performance Data
	Indicator
	Unit
	2023
	2024
	2025
	Number of Employees
	Total Number of Employees
	2,137
	Persons
	2,225
	2,309
	Total Number of Male Employees
	Persons
	537
	586
	614
	Male Employees as a Percentage of Total Employees (%)
	25.13
	26.34
	27.00
	Total Number of Female Employees
	1,600
	Persons
	1,639
	1,695
	Female Employees as a Percentage of Total Employees (%)
	74.87
	73.66
	73.00

	Social Performance Data
	Indicator
	Unit
	2566
	2567
	2568
	Social Performance Data
	Indicator
	Unit
	2566
	2567
	2568
	Social Performance Data
	Indicator
	Unit
	2023
	2024
	2025

	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	Social Performance Data
	Indicator
	Unit
	2023
	2024
	2025

	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
	N/A
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