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SCB

Message from the Board of Directors

Dear Shareholders,

Although Thailand's GDP grew at a higher rate in 2024 than the previous year, thanks to steady expansion
of the tourism sector, the broader Thai economy was still fragile across both the household and business sectors.
The main challenge was the high burden of household debt. Under these circumstances, the SCBX Group
operated its businesses with prudence by focusing on building a strong foundation for sustainable growth and

achieving progress toward long-term value creation.

In addition to enhancing our technology capabilities, implementing our Al strategy and roadmap, building
our digital asset ecosystem, and continuing our research & development — which are consistent with the
Company’s vision to become “The Most Admired Financial Technology Group in ASEAN,” in 2024 — the Board of
Directors strengthened the governance model of the SCBX Group to effectively supervise portfolio companies
and ensure that they operate their businesses in accordance with the Group’s established standards and policies.
These improvements were carried out with the aim of leveraging Group efficiency, synergy, and capabilities. We
established the SCBX Group Control Committee as a sub-committee to strengthen governance accordingly, and
we expanded the roles and responsibilities of the existing sub-committees to cover the whole Group. In addition,
we revised the supervision in relation to risk management, regulatory compliance, and internal audit under our

new governance model to be more rigorous.

In terms of business, the Board of Directors supervised portfolio companies to conduct their businesses
prudently and to adapt their business models to suit the higher risk environment while also seeking new business
opportunities. In 2024, the Board of Directors considered to form a consortium with business partners to apply for
a virtual bank license in Thailand, which would promote financial inclusion for individuals and businesses through
financial technology. In the meantime, the Board of Directors implemented an appropriate solution to address

any investments that have proven unfruitful after a certain period of operation.

The Board of Directors would like to express our sincere thanks to the shareholders and all stakeholders
for their continued support to the SCBX Group. Although business conditions in the coming phase are very
challenging, the Board of Directors is committed to directing the SCBX Group to grow steadily and be recognized

as a group of companies that is of value to Thailand's society and economy.

W d‘//ﬂ /)W
Police Colonel Thumnithi Wanichthanom

Chairman of the Board of Directors



5-YEAR: KEY FINANCIAL STATISTICS

Financial Status (Consolidated)

As of December 31,

Unit: Billion Baht

After restructuring Before restructuring
2024 2023 2022 2021 2020
Total assets 3,487 3,439 3,454 3,315 3,278
Loans 2,403 2,427 2,377 2,302 2,255
Total liabilities 2,992 2,955 2,988 2,872 2,867
Deposits 2,474 2,443 2,556 2,467 2,420
Total shareholders' equity 495 484 467 443 412
Financial Results (Consolidated)
For the year ended December 31,
Unit: Billion Baht
After restructuring Before restructuring
2024 2023 2022 2021 2020
Total operating income 172.4 1711 154.4 150.3 144.8
Total operating expenses 73.0 71.8 69.9 63.6 64.3
Operating profit 994 99.3 84.5 86.8 80.4
Expected credit loss/impairment loss of loans and debt securities 42.6 43.6 33.8 42.0 46.6
Income tax and non-controlling interests 12.9 12.2 13.2 9.2 6.6
Net profit (attributable to shareholders of the Company) 43.9 43.5 37.5 35.6 27.2




Key Financial Ratios (Consolidated)

Unit: Percent

After restructuring

Before restructuring

2024 2023 2022 2021 2020

Profitability ratio

Return on assets (ROA) 1.3 1.3 1.1 1.1 0.9

Return on equity (ROE) 9.1 9.3 8.3 8.4 6.7

Net interest margin (NIM) 3.8 3.7 3.3 3.0 3.2
Efficiency ratio

Cost to income ratio 42.3 42.0 45.2 42.3 44.4

Loans to deposits ratio (Bank-only) 91.5 94.5 89.5 93.0 92.6
Capital adequacy ratio Y

CAR 18.9 18.8 18.9 18.7 18.2

Tier 1 17.8 17.7 17.8 17.6 171

CET1 17.7 17.6 17.7 17.6 171
Asset quality ratio

Non-performing loans to total loans 3.37 3.44 3.34 3.79 3.68

Total allowance to non-performing loans (Coverage ratio) 158.0 159.9 159.7 139.4 140.8

Allowance for expected credit loss/doubtful accounts on loans to total loans 6.1 6.1 6.3 6.6 6.2
Share Information

After restructuring Before restructuring
2024 2023 2022 2021 2020

Earnings per share - EPS (Baht) 13.05 12.93 11.12 10.47 8.01

Book value per share (Baht) 145.12 141.99 136.98 129.74 121.04

Dividend per share * (Baht) 10.44 10.34 6.69 4.06 2.30

Market capitalization (Billion Baht) 396 357 360 432 297

Number of shares (Million) 3,367 3,367 3,367 3,399 3,399

1
Based on Basel Il framework.

2/
Dividend per share for 2024 performance as proposed to the Annual General Meeting of Shareholders in April 2025. (Interim dividend = Baht 2.00 per share)




Independent Auditor’s Report

To the Shareholders of SCB X Public Company Limited
Opinion

I have audited the consolidated and separate financial statements of SCB X Public Company Limited and
its subsidiaries (the “Group™) and of SCB X Public Company Limited (the “Company™), respectively, which
comprise the consolidated and separate statements of financial position as at 31 December 2024,
the consolidated and separate statements of profit or loss and other comprehensive income, changes in equity
and cash flows for the year then ended, and notes, comprising a summary of material accounting policies and
other explanatory information.

In my opinion, the accompanymg consolidated and separate financial statements present fairly, in all material
respects, the financial position of the Group and the Company, respectively, as at 31 December 2024 and their

financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (TFR.Ss) and the regulations of the Bank of Thailand.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor 's Responsibilities for the Audit of the Consolidated and Separate
Financial Statements section of my report. I am independent of the Group and the Company in accordance
with Code of Ethics for Professional Accountants including Independence Standards 1ssued by the Federation
of Accounting Professions (Code of Ethics for Professional Accountants) that is relevant to my audit of
the consolidated and separate financial statements, and I have fulfilled my other ethical responsibilities
in accordance with the Code of Ethics for Professional Accountants. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the consolidated and separate financial statements of the current period. These matters were addressed
mn the context of my audit of the consolidated and separate financial statements as a whole, and i forming
my opinion thereon, and I do not provide a separate opinion on these matters.



Fefor to notes 3.2.5. 4.1, 12 and 13

Allowance for expected credit lozs on loans to customers and accrued interest receivables

The kev audit matter

How the matter was addrezzed in the audit

Az at 31 December 2024, loans fo customers and
accrued  imterest receivables, recorded m the
consolidated financial statements amownted to Baht
2429 billion (zpprosamately 70%% of fotal assefs),
agamst which allowance for expectad credit loss
amounted to Baht 149 billion were provided.

TFEE 9 and the related Bank of Thailand (“BoT™)
notifications requires the Group fo recognize
expactad cradit loszes (“ECL™) on cerfamn fypes of
financial mstnuments mcluding loans to customers
and accrued intersst recaivablez. The Group has
developed methods and models mn determinmg the
allowanea for ECL which imvolves sipmificant
judsment and eszhmation on relevant assumphons
and data.

The areaz wherse management applied zipmificant
Judgment and estimation melude, but are not limited
to, the following:

# Selacion of critena to asses: whether the
financial mmstroments have a sizmificant mereaze
in cradit m=k (“SICE™);

# Davelopment techmiques to develop ECL model
parameters, meleding the probabildty of default
D™, lozs given default (“LGEDT) and exposure
at default (“EAD™);

¢ Determumation of forward looking macroscononue
variables and probability-weighted scenarios;
and

# (ualitatrre adjustments mmcloding management
overlays mada to incorporate identified cradit
rizks not captured m the ECL modsls such az the
change in trands.

The carmving amount of allowancs for expected cradit
lozz on loans to customers and accrued intersest
recervables 1z considared a key andit matter due to the
zsignificance of the aforementionsd mdgments and
estimataz mada.

LIy audit procedurss inclhided:

¢ Parforming 2 msk assessment by considering
internzl and external factors which could affect
the performance of mdridual customers, mdustry
zectors, customer segments, or which could
influenca the judzments and aztimates.

# Testing the design and'or oparating effectivensss
of relevant controls surrounding the credit and
impainment process. The selectad controls inelude
but are not limuted to the kev comtrols ower
selaction of enteria to assazz SICE, ECL model
nzk managsmant, defermmation of macroeconomics
variables and the probabiliby-weizhtad scenano
and guabtative adjustments includmg  the
management overlay.

# Testing the confrols operating effactivenesz over
the criteria fo assesz whether the finanecial
imstruments have a2 SICE

# Testing 2 zample of credit reviews prepared by
management for mdradual larga exposures, loans
to customers subject to  restructurms  and
reschadula. I formed my own mdependent
assezsment bazed on the dstailed review of the
credit profile and other relevant mformation,
which meclode but are not lomited to the
rezsonzblaness of the assumptions over ability to
repay and collateral valuation, the appropriatenass
and accuracy of internal credit rafings and ECL
parameters azzigned for those customers.

Asgessing and testing the reasonableness of the
SICE. and staging critenia applied by the Group
for different types of loans to customers in order
to evaluate whether the criteria applied are
consistent with the Group credit nsk
management practices, requrements under
TFE.S 9 and related BoT netifications.




Allowance for expected credit lozs on loans to customers and accrued interest receivables

Fefer to notes 3.3.5. 4.1, 12 and 13

The keyv andit matter

How the matter was addrezzed in the audit

# Involving mw own credit specialists to aszaszs kay
data, aszumphbion:, method, medslz and
caleulations uzed by mamagement to dermva ECL
model parameters on  significant loan: to
customers portfolios. They alzo perform the test
for reazonableness of macroeconomic factors uzad
and probability-weighted multiple scenanos
mchudms the  back-testing  amd  assess
methodology and data used by the management in
the identification and estimation of qualitatve
adjuztments meloding the managesment overlay.

# Tmvolving my owm IT szpecialistz fo  tfest
reconcilizhions of data meludimg ECL parameters
among the underlymg svstems.

# Tastng the mathematical accuracy of the ECL
caleulation mmchiding qualitatrre adjustment on 2
zarmple basiz.

# Considermg the adegquacy of dizclosures 1m
accordance with That Fmaneial Eeportng
Standards and BoT notficafion: and pudalines.

Valuation of financial mztruments

Fefer tomotes 3.2.1.3.2.2. 3.12, 26

The keyv audit matter

How the matter was addrezzed in the andit

Az at 3] December 2024, financial aszsets measurad
at fair value clazsified a= level 3 in the conzolidated
and zeparate fimancial statements amountad to Saht
20 ballion and Baht 13 killion respectively.

There 15 a sk that financial metruments classified a=
level 3 in the fair value luerarchy mayv be mizpricad
becauze they are not based on objective extermal
prices or, where these are not sazily okzervabla, the
best estimate of what thev may ba.

The valuztion of financial metruoments 13 considerad
a kev amdit matter dus fo the dagres of cormplesxty
urvobved m vahlung cerfam level 3 mstroments and
the sizmificanca of judements and sstimata: mrrolved.

by audit procedures included:

# Parforming a nizk asseszment by conzidenng the
factors which could affect the fair valus of
financial metroments, both i terms of the inputs
used for valuation and the appropriatenesz of
valuation techmiques applied.

# Testing a zample of financial mstruments that
pricing mputs used were externally sourced and
correctly mput into pricing modalz for finanecial
instruments, inchidmg the hgmdity of prices,
where applicable. Furthermors, I chacked that tha
criteria used for dstermining the fair valus
measuremeant approach for financial mstruments
with =zpmificant unobservable inmpufz wers
appropriate. I used oy ovwm valuation specialists
to assess that the models were zppropriate and
tested the fair value of 2 zample of the Group's
fimancizl instruments  indspendently and
compared  their wvalwatiom to the Group's
valuation

¢ Conzidermg the adeguacy of dizclosures m
accordance with That Finaneizl Reporting
Standards and BoT notfications and gmdalines.




Cther Information

hiamapement 1z respomsible for the other information. The other mformation comprize: the mformation
mehuded i the znmal report, but does not meleds the consolidated and separate financial statemants and my
auditor’s report theraon. The annual report is expectad to ba mada available to me after the date of this auditor's
Taport.

Wiy opmion on the conselidated and separate financial statements does not cover the other information and I
will not express any form of assurance concluzion thereon.

In connection with my audit of the consclidated and separate financial statements, my responsibality 1s to read
the other mformation 1dentified above when 1t becomes available and, in doing so, conzsider whether the other
mformation 1= matarially meonsistent with the consolidatad and saparate financial statemeants or myv knowledze
obtained i the audit, or otherwise appears to be materially msstated.

When I read the annual report, if [ conclude that there 15 2 material misstatement therein, I am required to
oomroanicate the mattar to those charged with povernance and raquest that the correction be mada.

Ramponzibilities of Managemerns and Those Charged with Govermancs for the Cormsolidated and Separate
Financial Statemernts

hiamapement 1= responsible for the preparation and fair prezentation of the consolidated and separate finaneial
statements in accordance with TFE2s, and for such mtamal contrel as management determines 1= necazzary
to enable the preparation of consolidated and separate finamcial statements that are free from material
mizztaternent, whether dus to fraud or error.

In preparmng the consolidated and separate finanecial statements, management 12 responsible for azseszing the
Group’s and the Company’s ability to contmue as 2 gomg concemn, dizclosing, a= applicable, matters relatad
to gomng concern and using the going concerm basiz of accounting unless management erther mtands to
liqmdata the Group and the Company or to ceaza operations, or has ne realistic alternatrve but to do zo.

Thoze charged with govemance are rezponsible for oversesing the Group’s and the Company’s financial
Teporting process,

Auditor's Responsibilities for the Audit of the Consolidated and Sepavate Financial Statemernts

Liyv objectives ars fo obtain reasomable azsurance zbout whether the consolidated and separate finameial
statements a5 2 whole are fres from material misstatement, whether dus to frand or emror, and te 1zsue an
auditor’s report that meludes poy opinion. Eeasonable assurance 15 2 high level of azsurancs, but 1= not 2
guarantes that an audit conducted mn accordance with TSA= will always detect 2 matenal mizsstafement when
it existe. Nisstatements cam arize from frand or error and are considered material if, mdividually or i the
aggragate, they could reasonably be expectad to mfluence the economic decizions of uzars taken on the bazis
of these consolidated and separate financial statements.

Az part of an audit m accordance with T3Az=, I exercize profezsionzl mdgment and mamtain profezzional
skapticism throughout the audit. I alzo:

¢ [denfify and assess the risks of material mizstatement of the consclidated and separate financial statemants,
whethar due to fraud or emrer, design and perform audit procedures responsive to thosza nsks, and obtain
audit evidence that 1= sufficient and appropriate to provide 2 basis for oy opmion. The rizk of not detecting
a mazterial musstatement resulting from frand 1= higher than for one resulting from error, as fand may
mvolve colluzion, forgary, intentional omussions, musrepresentations, or the override of mternal control.



#  [biam an mderstanding of internzl control relevant o the awdit m order to dezign audit procedures that
are appropriate in the circumstances, but not for the purpose of exprezsimg an opinion on the effactivensss
of the Group’s and the Company’s mternal control.

#  FEvaluate the appropriatensszz of accounting policies uzad and the reasonzbleness of accounting estimates
and related disclosures mads by management.

#  Conclude on the appropriatensss of management’s uze of the going concem basiz of accountng and, bazad
on the audit evidence obtamad, whether a material uncertainty axists related to events or conditions that
may cast sigmificant doubt on the Group’'s and the Company’s ability to continoe a= a going concern If I
conclude that a material uncertainty exists, I am required to draw attention in my auditor’s repert to the
related dizclosures m the conzolidated and separate financial statements or, if such disclosures are
madequats, to modify my opimon. My coneluzions are bazed on the audit evidencs obtainad up to the date
of my auditor’s repert. However, future events or conditions may causs the Group and the Company to
ceaze to continme as 2 Eclng concern

# FEvaluate the overall prezentation, structure and confent of the comsolidated and separate finamcial
stztemants, mcludmg the disclosuresz, and whether the consolidated and separate financial statements
reprazant the undarlving tran=zactions and events m a manmer that achieves fair presentation.

¢ (btam sufficient appropriate audit evidence regarding the financial information of the entities or busmeszs
activities within the Group to express an opinion on the consolidated financial statements_ I am rezponsible
for the direction, supervision and performance of the group audit. [ remain solsly responzible for my audit
oplnich

I commumicate with those charged with govemance regarding, among other matters, the planned scope and
timing of the awdit and sipmificant audit findings, meluding any sipmificant deficiencies 1n infernal control that
I identify during o andit

I alzo provide those charged with governance with a statemment that I have complied with relevant sthocal
requiremsnts regarding mdepandence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on my mdependence, and where applicable, actions taken to eliminate
threats or safeguards appliad.

From the matters commumicated with those charped with governance, [ determime thoss matters that ware of
most significancs in the audit of the consolidated and separate financial statements of the current pertod and
are therefors the key andit matters. I describe theze matters m my auditor’s report unless law or regulation
precludes public disclosure zhout the matter or when, m extremely rare circumstances, I determuns that 2
maftter should not be commmnicated m my report bacanse the adversa consequences of domg so would
reasonably be expected to cutwreizh the public interest benafitz of such commumication.

Qrapinrr—

(Drawan Chunhakitpaisan)
Certifiad Public Accountant
Eegistration Wo. 6103

KPMG Phoomehai Audit Ltd
Bangkok
19 Fabruary 2023



SCB X Public Company Limited and its Subsidiaries

Statement of financial position

Assets

Cash

Interbank and money market items, net

Financial assets measured at fair value through profit or loss
Derivative assets

Investments, net

Investments in subsidiaries, associates and joint venture, net
Loans to customers and accrued interest receivables, net
Properties for sale, net

Investment properties, net

Premises and equipment, net

Goodwill and other intangible assets, net

Deferred tax assets

Other assets, net

Total assets

Consolidated

financial statements

31 December

Separate

financial statements

31 December

2024 2023 2024 2023
(in thousand Baht)

43,801,123 40,675,704 - -
553,168,677 436,797,171 2,058,423 3,410,933
114,352,450 92,534,166 12,891,496 12,292,301

47,496,909 46,981,694 567,754 788,077
314,836,755 386,162,469 - -

1,842,134 1,970,054 506,967,259 514,995,206
2,280,603,456 2,301,044,123 150,349,184 132,731,456
28,216,448 25,930,818 - -

7,470 486,264 - -
45,208,118 45,987,817 111,462 42,233
21,211,338 21,691,664 722,559 483,466

6,667,826 6,138,907 - -
29,126,519 32,321,079 2,505,787 2,400,058
3,486,539,223 3,438,721,930 676,173,924 667,143,730
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SCB X Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and shareholders’ equity

Liabilities

Deposits

Interbank and money market items

Liabilities payable on demand

Financial liabilities measured at fair value through profit or loss
Derivative liabilities

Debt issued and borrowings

Provisions

Deferred tax liabilities

Other liabilities

Total liabilities

Shareholders’ equity
Share capital
Authorised share capital
3,399,192,198 common shares of Baht 10 each
Issued and paid-up share capital
3,367,107,286 common shares of Baht 10 each
Premium on common shares
Other reserves
Retained earnings
Appropriated
Legal reserve
Unappropriated
Total owners of the company
Non-controlling interests

Total shareholders’ equity

Total liabilities and shareholders’ equity

Consolidated

financial statements

31 December

Separate

financial statements

31 December

2024 2023 2024 2023
(in thousand Baht)
2,473,625,698 2,442,859,865 - -
229,838,535 221,458,781 79,649,586 96,081,476
9,226,897 13,005,055 - -
1,750,355 1,910,818 - -
46,281,016 42,952,427 1,325,673 -
106,744,839 109,910,607 83,806,939 49,843,096
19,441,836 20,125,958 156,573 97,210
799,578 991,717 - -
103,993,395 101,773,387 1,443,307 1,701,690
2,991,702,149 2,954,988,615 166,382,078 147,723,472
33,991,922 33,991,922 33,991,922 33,991,922
33,671,073 33,671,073 33,671,073 33,671,073
11,019,190 11,019,190 407,069,914 407,069,914
20,794,754 20,833,387 - -
3,400,000 3,400,000 3,400,000 3,400,000
419,750,578 409,158,569 65,650,859 75,279,271
488,635,595 478,082,219 509,791,846 519,420,258
6,201,479 5,651,096 - -
494,837,074 483,733,315 509,791,846 519,420,258
3,486,539,223 3,438,721,930 676,173,924 667,143,730

(st 4245~

(Mr. Arthid Nanthawithaya)
Chief Executive Officer




-11 -

SCB X Public Company Limited and its Subsidiaries

Statement of profit or loss and other comprehensive income

Interest income

Interest expenses

Consolidated

financial statements

for the year ended

31 December

Separate

financial statements

for the year ended

31 December

Net interest income

Fee and service income

Fee and service expenses

Net fee and service income

Net gain (loss) on financial instruments measured at fair value through
profit or loss

Net gain (loss) on investments

Share of profit from investment in associates and joint venture

Dividend income

Other operating income

Total operating income

Other operating expenses
Employee expenses
Directors’ remuneration
Premises and equipment expenses
Taxes and duties

Other expenses

Total operating expenses

Expected credit loss

Profit from operation before income tax expenses

Tax expenses

Net profit

2024 2023 2024 2023
(in thousand Baht)

169,320,302 161,121,219 4,892,142 2,205,056
39,896,440 36,438,797 4,804,360 3,260,683
129,423,862 124,682,422 87,782 (1,055,627)
43,819,573 45,051,761 2,366,275 2,123,132
12,676,043 12,328,361 1,190 2,265
31,143,530 32,723,400 2,365,085 2,120,867
8,903,950 8,827,792 (1,196,522) 163,516

(264,452) 68,180 (8,589,176) (62,327)
600,117 417,522 - -
284,664 150,268 33,766,325 46,840,099
2,281,732 4,233,546 99,105 11,319
172,373,403 171,103,130 26,532,599 48,017,847
35,493,934 33,621,022 1,588,647 1,225,520
212,804 175,377 97,914 68,775
11,764,508 11,660,204 90,336 114,169
5,378,728 4,995,219 6,781 5430
20,126,697 21,328,694 1,210,564 1,173,866
72,976,671 71,780,516 2,994,242 2,587,760
42,594,075 43,599,638 15,949 174,536
56,802,657 55,722,976 23,522,408 45,255,551
12,223,853 11,954,565 - -
44,578,804 43,768,411 23,522,408 45,255,551
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SCB X Public Company Limited and its Subsidiaries

Statement of profit or loss and other comprehensive income

Other comprehensive income
Items that will be reclassified subsequently to profit or loss

Gain on investments in debt instruments at fair value through
other comprehensive income

Loss arising from translating the financial statements
of a foreign operation

Changes in hedge reserve

Income tax relating to components of other comprehensive income

will be reclassified subsequently to profit or loss

Items that will not be reclassified subsequently to profit or loss
Gain on investments designated at fair value through
other comprehensive income
Gain (loss) on remeasurements of defined benefit plans
Income tax relating to components of other comprehensive income

will not be reclassified subsequently to profit or loss

Total other comprehensive income, net of income tax

Total comprehensive income

Net profit attributable to:
Owners of the company

Non-controlling interests

Total comprehensive income attributable to:
Owners of the company

Non-controlling interests

Earnings per share of the parent company's shareholders:

Basic earnings per share (in Baht)

(st 105

Consolidated

financial statements

for the year ended

31 December

Separate

financial statements

for the year ended

31 December

2024 2023 2024 2023
(in thousand Baht)
482,959 84,112 - R
(46,788) (118,828) - -
76,805 (70,680) - -
(111,953) (2,686) - -
401,023 (108,082) - -
104,893 51,324 - -
(894,422) 153,884 (18,484) (35,070)
155,197 (48,627) - -
(634,332) 156,581 (18,484) (35,070)
(233,309) 48,499 (18,484) (35,070)
44,345,495 43,816,910 23,503,924 45,220,481
43,943,013 43,521,334 23,522,408 45,255,551
635,791 247,077 - -
43,717,167 43,571,981 23,503,924 45,220,481
628,328 244,929 - -
13.05 12.93 6.99 13.44

(Mr. Arthid Nanthawithaya)

Chief Executive Officer



SCB X Public Company Limited and its Subsidiaries

Statement of changes in equity

Other reserves

Gain (loss) on

investments Loss Gain (loss)
in debt arising from on investments
instruments translating designated at
at fair value the financial fair value
Issued and Premium on Reserves for through other statements Changes in through other Changes in Total Retained earnings Total Non-
paid-up common share-based comprehensive of a foreign hedge comprehensive revaluation other Legal owners of controlling
share capital shares payment income operation reserve income surplus Other reserves reserve Unappropriated the company interests Total
(in thousand Baht)
Year ended 31 December 2024
Balance at 1 January 2024 33,671,073 11,019,190 10,216 (13,887) (833,486) (61,134) 1,055,876 21,282,357 (606,555) 20,833,387 3,400,000 409,158,569 478,082,219 5,651,096 483,733,315
Transactions with owners, recorded directly in equity
Dividend paid - - - - - - - - - - - (33,132,336) (33,132,336) (157,613) (33,289,949)
Capital contribution from non-controlling interest
of subsidiary - - - - - - - - - - - - - 92,572 92,572
Acquisition of non-controlling interests without
a change in control - - - - - - - - (22,384) (22,384) - - (22,384) (10,850) (33,234)
Liquidation of subsidiary - - - - - - - - (89,237) (89,237) - 89,237 - - -
Share-based payment - - (9,088) - - - - - - (9,088) - - (9,088) (2,037) (11,125)
Total transactions with owners, recorded directly in equity - - (9,088) - - - - - (111,621) (120,709) - (33,043,099) (33,163,808) (77,928) (33,241,736)
Comprehensive income for the year
Net profit - - - - - - - - - - - 43,943,013 43,943,013 635,791 44,578,804
Other comprehensive income - - - 384.670 (46.558) 61,157 83,520 - - 482,789 - (708.,635) (225.846) (7.463) (233,309)
Total comprehensive income for the year - - - 384,670 (46,558) 61,157 83,520 - - 482,789 - 43,234,378 43,717,167 628,328 44,345,495
Transfer to retained earnings - - - - - - (46,979) (353,734) - (400,713) - 400,730 17 a7 -
Balance at 31 December 2024 33,671,073 11,019,190 1,128 370,783 (880,044) 23 1,092,417 20,928,623 (718,176) 20,794,754 3,400,000 419,750,578 488,635,595 6,201,479 494,837,074
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SCB X Public Company Limited and its Subsidiaries

Statement of changes in equity

C -
Other reserves
Gain (loss) on
investments Loss Gain
in debt arising from on investments
instruments translating designated at
at fair value the financial fair value
Issued and Premium on Reserves for through other statements Changes in through other Changes in Total Retained earnings Total Non-
paid-up common share-based comprehensive of a foreign hedge comprehensive revaluation other Legal owners of controlling
share capital shares payment income operation reserve income surplus Other reserves reserve Unappropriated the company interests Total
(in thousand Baht)
Year ended 31 December 2023
Balance at 1 January 2023 33,671,073 11,019,190 3,721 (80,862) (717,027) (4,854) 1,015,007 21,648,975 89,735 21,954,695 3,400,000 391,186,687 461,231,645 5,380,238 466,611,883
Transactions with owners, recorded directly in equity
Dividend paid - - - - - - - - - - - (25,893,055) (25,893,055) (379,162) (26,272,217)
Capital contribution from non-controlling interest
of subsidiaries - - - - - - - - - - - - - 422,000 422,000
Acquisition of non-controlling interests without
a change in control - - - - - - - - (696,290) (696,290) - - (696,290) (161,702) (857,992)
Liquidation of subsidiary - - - - - - - - - - - (138,559) (138,559) 138,559 -
Share-based payment - - 6.495 - - - - - - 6,495 - - 6,495 6,236 12,731
Total transactions with owners, recorded directly in equity - - 6,495 - - - - - (696,290) (689,795) - (26,031,614) (26,721,409) 25,931 (26,695,478)
Comprehensive income for the year
Net profit - - - - - - - - - - - 43,521,334 43,521,334 247,077 43,768,411
Other comprehensive income - - - 66.975 (116.459) (56.280) 40.867 - - (64.897) - 115,544 50.647 (2.148) 48499
Total comprehensive income for the year - - - 66,975 (116,459) (56,280) 40,867 - - (64,897) - 43,636,878 43,571,981 244,929 43,816,910
Transfer to retained earnings - - - - - - 2 (366,618) - (366,616) - 366,618 2 2) -
Balance at 31 December 2023 33,671,073 11,019,190 10,216 (13,887) (833,486) (61,134) 1,055,876 21,282,357 (606,555) 20,833,387 3,400,000 409,158,569 478,082,219 5,651,096 483,733,315
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SCB X Public Company Limited and its Subsidiaries

Statement of changes in equity

Year ended 31 December 2024

Balance at 1 January 2024

Transactions with owners, recorded directly in equity
Dividend paid

Total transactions with owners, recorded directly in equity

Comprehensive income for the year
Net profit
Other comprehensive income

Total comprehensive income for the year

Balance at 31 December 2024

Separate financial statements

Retained earnings

Issued and paid-up

(in thousand Baht)

Unappropriated

75,279,271

(33,132,336)

Total

519,420,258

(33,132,336)

(33,132,336)

(33,132,336)

23,522,408
(18,484)

23,522,408
(18,484)

23,503,924

23,503,924

65,650,859

509,791,846
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SCB X Public Company Limited and its Subsidiaries

Statement of changes in equity

Year ended 31 December 2023
Balance at 1 January 2023

Transactions with owners, recorded directly in equity
Dividend paid

Total transactions with owners, recorded directly in equity

Comprehensive income for the year
Net profit
Other comprehensive income

Total comprehensive income for the year

Balance at 31 December 2023

Separate financial statements

Retained earnings

Issued and paid-up Premium on Legal
share capital share capital reserve Unappropriated Total
(in thousand Baht)

33,671,073 407,069,914 3,400,000 55,951,845 500,092,832
- - - (25,893,055) (25,893,055)
- - - (25,893,055) (25,893,055)
- - - 45,255,551 45,255,551
- - - (35,070) (35,070)
- - - 45,220,481 45,220,481

33,671,073 407,069,914 3,400,000 75,279,271 519,420,258

(s ik~

(Mr. Arthid Nanthawithaya)

Chief Executive Officer

_9L_
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SCB X Public Company Limited and its Subsidiaries

Statement of cash flows

Consolidated Separate
financial statements financial statements
for the year ended for the year ended
31 December 31 December
2024 2023 2024 2023

(in thousand Baht)
Cash flows from operating activities
Profit from operating before income tax expenses 56,802,657 55,722,976 23,522,408 45,255,551
Adjustments to reconcile profit from operating before income tax

expenses to cash receipts (payments) from operating activities

Depreciation and amortisation 7,832,884 8,862,290 18,451 12,620
Expected credit loss 47,914,825 48,220,801 15,949 174,536
Impairment loss on properties for sale 338,839 216,109 - -
Reversal of impairment loss on premises and equipment 67) (1,233) - -
Impairment loss on intangible assets 739,618 28,855 - -
Provision expenses 695,996 866,741 54,200 21,313
Share-based payment transactions 17,740 20,671 - -
Gain from sale of properties for sale (687,818) (858,870) - -
Gain from sale of premises and equipment (9,154) (7,980) - -
Loss from write-off of premises and equipment 36,034 3,030 - -
Gain from sale of intangible assets 9,151) (12,567) - -
Loss from write-off of intangible assets 124,460 201,282 - -
Net (gain) loss on financial instruments 1,084,730 (22,577,023) 22237 248,897
Net (gain) loss on investments 264,452 (68,180) 8,589,176 62,327
Share of profit from investments in associates and joint venture (600,117) (417,522) - -
114,545,928 90,199,380 32,222,421 45,775,244
Net interest income (129,423,862) (124,682,422) (87,782) 1,055,627
Dividend income (284,664) (150,268) (33,766,325) (46,840,099)
Proceeds from interest 164,631,393 155,938,800 4,914,656 2,230,658
Interest paid (39,103,438) (31,645,532) (5,641,704) (3,077,231)
Proceeds from dividend 1,012,214 407,456 33,766,325 46,840,100
Income tax paid (14,295,593) (13,007,325) - -
Profit from operating before changes in operating assets and liabilities 97,081,978 77,060,089 31,407,591 45,984,299

(Increase) decrease in operating assets

Interbank and money market items (116,450,663) 85,100,120 1,378,409 3,703,397
Derivative assets (692,557) 21,626,723 512,723 (788,077)
Financial assets measured at fair value through profit or loss (23,127,088) (8,250,937) (710421) (12,906,282)
Loans to customers (40,342,679) (110,239,520) (17,664,004) (106,550,000)
Properties for sale 11,771,715 11,564,003 - -
Other assets 1,994,848 (8,257,972) (1,944,125) 163,035

Increase (decrease) in operating liabilities

Deposits 30,765,832 (112,939,939) - -
Interbank and money market items 10,389,079 39,349,723 (14,530,778) 52,382,638
Liabilities payable on demand (3,778,157) 1,575,963 - -
Financial liabilities measured at fair value through profit or loss (160,462) 1,872,063 - -
Derivative liabilities 3,405,394 (17,750,264) 1,325,673 (639,377)
Short-term debt issued and borrowings (1,634,140) 2,267,573 - -
Other liabilities 2,299,390 6,981,594 (136,897) 408,348

Net cash used in operating activities (28,477,510) (10,040,781) (361,829) (18,242,019)




SCB X Public Company Limited and its Subsidiaries

Statement of cash flows

Cash flows from investing activities

Acquisition of instruments measured at fair value through
other comprehensive income

Proceeds from sale of instruments measured at fair value through
other comprehensive income

Acquisition of instruments measured at amortised cost

Proceeds from redemption of instruments measured at amortised cost

Payment for investments in subsidiaries, associates and joint venture

Proceeds from reduction of the capital in subsidiaries

Proceeds from disposal of investments in subsidiary

Proceeds from liquidation of subsidiary

Acquisition of premises and equipment

Proceeds from sale of premises and equipment

Acquisition of intangible assets

Proceeds from sale of intangible assets

Net cash from (used in) investing activities

Cash flows from financing activities
Proceeds from short-term debt issued
Proceeds from long-term debt issued
Repayment of short-term debt issued
Repayment of long-term debt issued
Repayment of long-term borrowings
Payment of lease liabilities
Dividend paid to equity holders of the Company
Dividend paid to non-controlling interests of the Bank and subsidiary
Capital contribution from non-controlling interests of the subsidiaries
Net cash from (used in) financing activities
Loss arising from translating the financial statements

of a foreign operation

Net increase (decrease) in cash
Cash at 1 January

Cash at 31 December

-18 -

Consolidated

financial statements

for the year ended

31 December

Separate

financial statements

for the year ended

31 December

2024 2023 2024 2023
(in thousand Baht)
(92,429,404) (171,799,015) - -
172,051,215 174,132,396 - -
(40,429,270) (4,483,951) - -
35,463,774 6,321,525 - 1,472,358
(33,234) (1,462,222) (1,450,234) (9,145,192)
- - - 2,089,000
431,425 - 431,425 -
- - 457,581 -
(1,283,248) (927,120) (42,568) (19,791)
45,078 18,278 - -
(5,844,611) (6,622,248) (88,833) (251,300)
22,932 28,084 - -
67,994,657 (4,794,273) (692,629) (5,854,925)
4,300,000 7,800,000 4,300,000 7,800,000
37,898,565 45,102,629 37,700,000 42,200,000
(7,800,000) - (7,800,000) -
(36,271,916) (17,382,783) - -
(10,740) (33,444) - -
(1,242,996) (1,264,628) (13,206) (11,371)
(33,132,336) (25,893,055) (33,132,336) (25,893,055)
(157,613) (379,162) - -
72,096 422,000 - -
(36,344,940) 8,371,557 1,054,458 24,095,574
(46,788) (114,380) - -
3,125,419 (6,577,877) - (1,370)
40,675,704 47,253,581 - 1,370
43,801,123 40,675,704 - -

(Aot bt

(Mr. Arthid Nanthawithaya)

Chief Executive Officer
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Management Discussion and Analysis

For the year ended December 31, 2024

IMPORTANT DISCLAIMER:

Information contained in this document has been prepared from several sources and SCB X Public Company Limited (“SCBX”) makes no
representation or warranty, expressed or implied, as to the accuracy, correctness, completeness, adequacy or freedom from defect of any
kind of such information and SCBX, its affiliates, and their respective controlling persons, directors, officers, and employees shall have no
liability whatsoever in relation to such information. Any views contained in this document are based on financial, economic, market and other
conditions prevailing as at the date of this document. SCBX does not intend, and therefore shall not be held responsible, to update any and all
the information contained in this document. However, SCBX reserves the right to amend this document at any time. Any forward-looking
statements are subject to change as a result of market conditions and the final result may be different to that indicated. In addition, this
document does not constitute or form part of, and should also not be construed as an offer, solicitation or invitation for any transaction

whatsoever, and does not take into account any particular investment objectives, financial situation or particular needs of the recipient.

Executive Summary

2024 was another challenging year due to the Thai economy performing worse than anticipated. Various factors,
including geopolitical conflicts and domestic structural issues, have hindered the economy’s ability to gain

momentum. Additionally, the high level of household debt has led to cautious spending and borrowing behaviors.

SCBX demonstrated resilience with a net profit of Baht 43.9 billion in 2024, slightly higher than the previous year.
Despite economic challenges, the Company maintained balance sheet stability, ensured effective cost control and
improved productivity. The main income growth was driven by 12 bps NIM rise yoy as SCB Bank enjoyed the full-
year benefit of the policy rate hikes in 2023 and Gen 2 companies contributed positively, even though overall loan
growth was muted. Fee income was down 5.6% yoy, primarily due to reduced bancassurance fees and lending-
related fees, both impacted by unfavorable business sentiment. Cost control continued to be robust with overall
Cl ratio at 42.3%. Asset quality remained a key focus, with close monitoring, especially in the weak pocket of retail
segment. Credit cost slightly declined from last year to 176 bps with main improvement from Gen 2 business. As

such, Gen 2 business is back on track of profitability turnaround.

The Company has taken strategic steps to lay foundation for long-term growth as well as preserve capital. Firstly,
we have entered into the Share Purchase Agreement to acquire 100%-stake in Home Credit Vietnam, a leading
consumer finance company in Vietnam. This deal is still subject to regulatory approvals. Secondly, we decided to
exit Purple Ventures, a portfolio company that operates loss-making Robinhood food delivery platform. While we
incurred Baht 1.5 billion one-time net divestment loss during the year, such strategic move will be positive for the
group’s profitability going forward with an option for up to Baht 1.6 billion profit sharing if Purple Ventures turns
profitable under the new owner. Lastly, we have formed partnership with Kakao Bank and WeBank, both leading
digital banks in the region, to apply for the Virtual Banking license in Thailand. The outcome of the license

application is expected by around mid of 2025.
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For 2025, SCBX has established performance targets against the backdrop of soft economic recovery and one
policy rate cut. These targets include loan growth of 1-3%, net interest margin of 3.6-3.8%, net fee income growth

of 2-4%, cost to income ratio of 42-44%, and credit cost of 150-170bps.

2024 operating performance

In 2024, SCBX reported a consolidated net profit of Baht 43.9 billion, a slight 1.0% increase from the previous
year. This increase was primarily due to an increase in net interest income, driven by an improved net interest
margin (NIM) and lower expected credit losses. However, these gains were offset by one-off items from the
Robinhood transaction, subdued fee income mainly from bancassurance and lending-related fees, and reduced

investment income due to mark-to-market adjustments in the investment portfolio.

In 2024, the Group effectively controlled costs, achieving a cost-to-income ratio of 41.7%, excluding the impact
from the Robinhood transaction. Expected credit losses (ECL) decreased year-on-year to Baht 42.6 billion,
equivalent to 176 basis points of total loans. This decline was primarily driven by improved ECL at CardX due to
de-risking in the P-loan segment, while the ECL at the Bank slightly decreased due to the absence of additional

provisions recorded in 2023.

The Group’s loan growth declined slightly by 1.0% year-on-year, with reductions across all segments at SCB Bank
and a decrease at CardX, as the focus shifted to quality customers. Meanwhile, loans at AutoX and MONIX
continued to grow, albeit at a slower pace. Asset quality remained relatively stable at 3.37%. The Group continued
to proactively manage NPLs through effective sales and write-offs, while maintaining a high coverage ratio of

158.0%.

2025 SCBX Strategy: Driving Growth, Efficiency, and Long-Term Value

SCBX remains committed to its vision of becoming the “Most Admired Regional Financial Technology Group.”
Building on our robust foundation, we have refined our strategic priorities for 2025 to focus on driving growth,
enhancing operational efficiency, and creating long-term value for our stakeholders. These priorities are organized

into four key pillars:

1. Driving Growth in Existing Businesses

Our focus for 2025 is on scaling our core businesses with a focus on debt collection to drive credit cost

improvement while maintaining marginal loan growth and capturing fee income opportunities.
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Strengthening SCB Bank foundation as a core earnings contribution for the Group:

o Improving credit cost through end-to-end portfolio quality enhancements and enhancing efficiency
in collection processes as well as leveraging the government’s debt restructuring program “You

Fight, We Help” to protect downside risks from low-income segments.

o Driving fee income growth, particularly in the wealth management segment, by offering new
products and segments to fulfill all dimensions of customers' wealth aspirations and needs and

using both conventional and Al tools to increase RMs (Relationship Managers) productivity
o Adopting Al to optimize costs and unlock additional revenue streams.
Maximizing Contributions from Gen 2 Businesses:

o CardX: Focusing on profitability turnaround by continuing to improve collection efficiency,
enhancing customer engagement to drive fee income through higher credit card utilization, and
prudently growing the loan book. CardX should be a key contributor to earnings for Gen 2 business

this year.

o AutoX: Continuing business expansion with a strategic shift toward a lower-risk portfolio mix while
capturing additional revenue streams from fee income, such as insurance sales. Cost efficiency

remains at the heart of AutoX to drive low Cl ratio and targeted ROA.

o MONIX: Sustaining disciplined growth through prudent credit management and portfolio
optimization process. MONIX will further refine credit scoring model to capture the best risk-reward

profiles of customers and maximize bad debt recovery by proactive debt restructuring programs.

2. Enhancing Cost Control and Operational Efficiency

We recognize the importance of disciplined cost management in driving sustainable value. We put stringent cost

control as the heart of our group-wide operations. Key initiatives in 2025 include:

Streamlining Operations with Al: Leveraging Al to enhance operational efficiency and drive productivity
gains, ultimately reducing the cost-to-income (Cl) ratio while unlocking new revenue opportunities. At
present, we are implementing over 230 Al initiatives with group-wide impact cutting across all functions

from front to back office.
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3. Strategic Growth Initiatives and Asset Rationalization
SCBX will take a disciplined approach to managing our portfolio and seizing new opportunities for growth.
e Investments in Strategic Businesses:

o Home Credit Vietnam (HCVN): We continue to work with regulators to obtain approvals to acquire
HCVN. We believe HCVN will deliver meaningful profit contributions, with potential upside from

increased scale and more competitive funding cost.

o Virtual Bank: We are in the process of applying for a Virtual Bank license. Upon approval, we aim
to partner with our consortium members to develop a cutting-edge, digital-first banking platform.
Our vision is to advance financial inclusion and capture new market opportunities, setting new

benchmarks in digital banking innovation.

e Asset Rationalization: SCB 10X's portfolio, along with select portfolio companies, will be strategically

evaluated to maximize returns and preserve capital.

4. Driving Group Synergy and Building a Foundation for the Future

Our long-term growth depends on maximizing synergies across the Group and building capabilities to sustain

cost advantage as well as be ready for future expansion when opportunity presents itself.

e Group-Wide Al Adoption: To be Al-first organization, SCBX has been implementing various Al initiatives
to enhance work efficiency. Group Data Zone (GDZ) which is group-wide data infrastructure under DataX
has become fully operational to accelerate Al adoption at SCBX. At the end of 2024, data with necessary
consents from customers has been onboarded to the GDZ. There are over 4,000 data attributes per
customer ranging from customer profile, behavioral data to early warning signals. In terms of GenAl
deployment, SCBX has launched Typhoon, a Thai-language Large Language Model (LLM), trained in-
house on open-source base LLM. This initiative allows flexibility for SCBX to scale Thai-language GenAl
use cases at significantly lower cost than off-the-shelf solutions and with high degree of customization.

Currently, our Al initiatives can be categorized into 4 groups as follows:

e Cost Efficiency: This group focuses on enhancing operational efficiency and optimizing processes.
The key initiatives include the Collection Strategy and Optimization, Balance Sheet Optimization, and
the Enhanced Credit Risk Management Process. Meanwhile, the portfolio company has implemented

Streamlined Risk Management through the use of Copilot and automation technologies.

e Revenue Uplift: This group focuses on leveraging Al to help generating more revenue. Key initiatives
include the Target Marketing and Sales Al Assistant implemented across products for retail customers
by the portfolio companies, as well as the Intelligent Promotion Assistant developed by the portfolio

companies.
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e Customer Services: This group aims to enhance customer experience and support using Al-driven
solutions. Portfolio company has introduced the Al-Augmented Collector Agent Call Assessment and

has implemented Al-Enabled Investment Analysis.

e Regulatory Compliance: This group ensures adherence to regulatory requirements through advanced
Al tools. Portfolio company focuses on Market Conduct compliance and employs Market Risk and

News Monitoring Al tools.

e Strengthening PointX as Group loyalty platform: PointX, launched in Nov-24, will be the key tool to grow
customer lifetime value and build group-level loyalty, by transforming the ways SCBX engages and
nurtures customers, such as using Al to offer more personalized recommendations and having more
exclusive perks for most active users. PointX will prioritize on long-term value creation and sustainable

growth, ensuring the platform remains cost-effective.

2025 Guidance

The Thai economy is expected to grow at a rate of 2.4% by 2025, impacted by Trump 2.0’s trade barriers, with a
high risk of US import tariffs of Thai exports, including electronics, automobiles, machinery, and computers.
Additionally, China’s overcapacity will pressure the competitiveness of Thai products, leading to a slowdown in
exports. Private investment is expected to recover modestly. The company aims for loan growth of 1-3%, aligning
with economic growth. The net interest margin (NIM) is projected to be between 3.6-3.8% based on our base case
for one 25 bps policy rate reduction in 2025. Key variables determining the company’s NIM will depend on growth
of high-yield loans in Gen 2 and the magnitude of debt restructuring the company needs to enter into. Net fee
income growth is expected to be 2-4%, mainly driven by the wealth business, a recovery in bancassurance, and

increased fee contributions from Gen 2 and Gen 3 businesses.

The cost-to-income ratio is targeted to be between 42-44%, with a continued focus on cost discipline despite
expenses related to strategic projects in Cyber Security, Cloud COEs, and ongoing IT spending. The credit cost
is projected to be between 150-170 bps, factoring in proactive measures, a solid risk management framework,
effective credit cost management practices, and a strong collection strategy. This guidance may change due to

economic uncertainties and unforeseen future events.
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2025 Targets SCBX
(Consolidated)
Loan Growth 1-3%
Net Interest Margin (NIM) 3.6-3.8%
Net Fee Income Growth 2-4%
Cost to Income Ratio 42-44%
Credit cost (bps) 150-170bps

Note: This 2025 target excludes the impact of “You Fight, We Help” debt relief scheme.

SCBX Performance in 2024 (consolidated)

SCBX reported an audited consolidated net profit of Baht 43,943 million for 2024, reflecting a year-over-year
increase of 1.0% from Baht 43,521 million in 2023. This growth was mainly driven by higher net interest income
(NII) due to improved net interest margin (NIM) and lower expected credit losses. However, the increase was
partially offset by one-off items from the Robinhood transaction, subdued fee income, and reduced investment

income.

Table 1. Net Profit and Total Comprehensive Income

Unit: Baht million 2024 2023 % yoy
Net interest income 129,424 124,682 3.8%
Fee and others 40,657 43,083 -5.6%
Investment and trading income 2,293 3,338 -31.3%
Total operating income 172,373 171,103 0.7%
Operating expenses 72,977 71,781 1.7%
Pre-provision operating profit 99,397 99,323 0.1%
Expected credit loss 42,594 43,600 -2.3%
Income tax 12,224 11,955 2.3%
Non-controlling interests 636 247 157.3%
Net profit (attributable to shareholders of the Company) 43,943 43,521 1.0%
Other comprehensive income (loss) (226) 51 NM
Total comprehensive income 43,717 43,572 0.3%
ROAE 9.1% 9.3%

ROAA 1.3% 1.3%

NM denotes “not meaningful”
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Income statement for the year ended December 31, 2024

(Consolidated basis)

Table 2. Net interest income

Unit: Baht million 2024 2023 % yoy
Interest income 169,320 161,121 5.1%
Loans 140,053 132,719 5.5%
Interbank and money market 9,949 9,824 1.3%
Hire purchase 9,259 10,114 -8.5%
Investments 9,511 8,160 16.5%
Others 548 304 80.5%
Interest expenses 39,896 36,439 9.5%
Deposits 20,016 15,349 30.4%
Interbank and money market 3,968 4,969 -20.1%
Borrowings 4,024 3,991 0.8%
Contribution to the Deposit Protection Agency & FIDF 11,315 11,710 -3.4%
Others 573 420 36.7%
Net interest income 129,424 124,682 3.8%

In 2024, net interest income rose by 3.8% yoy, reaching Baht 129,424 million. This increase was driven by a 12

basis points expansion in the net interest margin (NIM), despite a 1.0% yoy decrease in loan volume.

Table 3. Yield and cost of funding

Unit: Percentage 2024 2023
Net interest margin 3.85% 3.73%
Yield on earning assets 5.03% 4.81%
Yield on loans 6.18% 5.95%
Yield on interbank and money market 2.01% 2.05%
Yield on investment 2.10% 1.75%
Cost of funds" 1.43% 1.31%
Cost of deposits? 1.27% 1.08%

Note Profitability ratios use the average beginning and ending balances as the denominator.
" Cost of funds = Interest expenses (including contributions to DPA & FIDF) / Average interest-bearing liabilities.

? Cost of deposits includes contributions to the Deposit Protection Agency and FIDF fees.
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In 2024, the net interest margin expanded by 12 bps yoy to 3.85%, primarily due to increases in investment
yield (+35 bps) and loan yield (+23 bps). This positive trend occurred despite a rise in funding costs (+12 bps).
The higher yields were driven by an upward trend in lending rates from the interest rate hike cycle, which was
partially offset by an interest rate cut in October 2024. Additionally, the increased volume of high-yield loans
from the Gen 2 business, disciplined pricing on new bookings, and a loan optimization strategy contributed to

the increase. The rise in the cost of funds was mainly due to higher deposit costs.

Table 4. Fee and others

Unit: Baht million 2024 2023 % yoy
Transactional banking * 12,432 12,251 1.5%
Lending related ** 6,137 6,870 -10.7%
Wealth management *** 8,912 7,597 17.3%
Bancassurance/Insurance 9,661 11,490 -15.9%
Others 3,514 4,875 -27.9%

Fee and others 40,657 43,083 -5.6%

* Including transactional fees, trades, and FX income
** Including loan-related and credit card fees

*** Including income from fund management, securities business, and others

In 2024, fees and other decreased by 5.6% yoy to Baht 40,657 million. This decline was mainly due to lower fees
from bancassurance, lending-related activities, and other fees. However, the decrease was partially offset by an

increase in wealth management fees and transactional fees.

Table 5. Investment and trading income
Unit: Baht million 2024 2023 % yoy
Investment and trading income 2,293 3,338 -31.3%

In 2024, investment and trading income declined by 31.3% yoy to Baht 2,293 million. This decrease was mainly

due to lower gains from the investment portfolio at SCB 10X and a loss on the sale of PPV recorded in 3Q24.
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Table 6. Operating expenses

Unit: Baht million 2024
Employee expenses 35,494
Premises and equipment expenses 11,765
Taxes and duties 5,379
Directors' remuneration 213
Other expenses 20,127
Total operating expenses 72,977
Cost-to-income ratio (as reported) 42.3%

Cost-to-income ratio

. ) . . 41.7%
(excluding the impact from Robinhood transaction)

In 2024, operating expenses rose by 1.7% yoy, reaching Baht 72,977 million. This increase was primarily due

to higher staff costs resulting from an expanded workforce to support business growth, as well as one-off

2023
33,621

11,660
4,995
175
21,329
71,781
42.0%

42.0%

expenses related to the cessation of the Robinhood application recorded in 2Q24.

For 2024, the cost-to-income ratio, excluding the impact from Robinhood transaction, remained relatively flat yoy
at 41.7%, compared to 42.0% in 2023, which was well below the full-year guidance of 43-45%. This stability was

primarily due to effective cost control measures. The company remains committed to maintaining strong cost

discipline.

Table 7. Expected credit loss (ECL)

Unit: Baht million 2024 2023
Expected credit loss 42,594 43,600
Credit cost (bps) 176 182

In 2024, expected credit losses decreased to Baht 42,594 million (176 bps of total loans). This reduction was
primarily driven by improved credit costs at CardX, while the Bank's ECL decreased due to additional provisions
recorded in 2023 as a prudent measure. The amount not only reflected the pro-cyclicality of forward-looking

Expected Credit Loss (ECL) models under the TFRS 9 framework, but also included management overlays set

according to current economic uncertainties.

% yoy
-2.3%

% yoy
5.6%
0.9%
7.7%

21.3%

-5.6%
1.7%
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Balance sheet as of December 31, 2024 (Consolidated basis)

As of December 31, 2024, the Company’s total assets rose by 1.4% yoy to Baht 3,487 billion, mainly due to an
increase in interbank and money market items, despite a decrease in investments and a 1.0% reduction in loan

growth. Details on the consolidated balance sheet are provided in the following sections:

Table 8. Loans by segment

Unit: Baht million Dec 31, 24 Dec 31, 23 % yoy
Corporate 843,021 843,726 -0.1%
SME 403,183 413,208 -2.4%
Retail 972,622 995,930 -2.3%
Housing loans 776,796 761,724 2.0%
Auto loans 150,671 172,577 -12.7%
Unsecured loans 22,845 40,117 -43.1%
Other loans 22,310 21,513 3.7%
Loans under portfolio companies 184,552 173,698 6.2%
CardX 99,982 115,256 -13.3%
AutoX 52,710 33,888 55.5%
Other portfolio companies 31,860 24,554 29.8%
Total loans * 2,403,378 2,426,563 -1.0%

* Total loan excluded unamortized modification loss

Total loans decreased by 1.0% yoy at the end of December 2024. Changes in loan volume by customer segment

are as follows:

- Corporate loans decreased slightly by 0.1% yoy. The decrease was primarily due to corporate loan

repayments and tightening in new loan booking requirements.

- SME loans fell by 2.4% yoy. The decline was primarily due to loan repayments and tightening in new loan

booking requirements from both SMEs and small SMEs.

- Retail loans decreased 2.3% yoy. Below are details of changes in loan volume by sub-segment.

= Housing loans increased by 2.0% yoy. The yoy increase was driven by sustained demand for
high-end housing developments. The Bank continues to maintain its market share for housing

loans.

= Auto loans fell 12.7% yoylargely from loan repayments of new cars and used cars. The Bank have
taken a cautious approach to auto hire purchase, anticipating structural changes in the industry.

Consequently, the Bank have derisked and de-prioritized this portfolio.
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- Loans under portfolio companies, including loans extended by CardX, AutoX, MONIX, ABACUS digital,
and InnovestX increased by 6.2% yoy at Baht 184,552 million.

= CardX loans (personal loans and credit card receivables) decreased by 13.3% yoy, amounting
to Baht 99,982 million at the end of December 2024. The yoy decline was attributed to CardX’s
cautious stance on the credit environment, resulting in tightened underwriting criteria and
processes for new bookings, as well as reduced exposure to the self-employed segment in the

personal loan portfolio.

= AutoX loans increased by 55.5% yoy, amounting to Baht 52,710 million. This growth was driven
by strong performance from both outlet and agency channels, as well as effective marketing
strategies. However, AutoX loan grew at a slower pace due to a focus shift to maintain quality based

on cautious view on macroeconomic environment.

Table 9. Deposits breakdown

Unit: Baht million Dec 31, 24 Dec 31, 23 % yoy

Demand 123,434 131,169 -5.9%

Savings 1,794,781 1,820,111 -1.4%

Fixed 555,411 491,580 13.0%
Less than 6 months 81,035 75,730 7.0%
6 months and up to 1 year 147,981 116,747 26.8%
Over 1 year 326,395 299,103 9.1%

Total deposits 2,473,626 2,442,860 1.3%

CASA - Current & Savings Accounts (%) 77.5% 79.9%

Gross loans to deposits ratio (Bank only) 91.5% 94.5%

Liquidity ratio (Bank-only) 32.5% 31.8%

As of December 31, 2024, total deposits increased by 1.3% yoy. The yoy increase in deposits was largely from fixed
deposits, resulting in a decrease in the CASA mix to 77.5% at the end of December 2024, down from 79.9% at the
end of last year. The gross loans to deposits ratio (at a bank-only level) decreased to 91.5% from 94.5% at the end

of December 2023.

The Bank’s daily liquidity ratio of 32.5%, as measured by total liquid assets to total deposits (at a bank-only level),

was well above the 20% minimum threshold.
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Table 10. Investment Classification

Unit: Baht million

Investments Dec 31, 23 Dec 31, 23 % yoy
Financial assets measured at FVTPL 114,352 92,534 23.6%
Investments in debt securities measured at amortised cost 216,820 209,930 3.3%
Investments in debt securities measured at FVOCI 96,184 174,495 -44.9%
Investments in equity securities measured at FVOCI 1,833 1,737 5.5%
Net investment * 314,837 386,162 -18.5%
Investment in associates 1,842 1,970 -6.5%
Total 431,031 480,667 -10.3%

* Net investments comprise investments measured at amortized cost and measured at FVOCI

At the end of December 2024, investments saw a yoy decrease of 10.3%. The yoy decline was primarily driven by
reduced investments in government bonds measured at FVOCI, along with a partial decrease in foreign debt

instruments measured at FVOCI.

Statutory Capital

SCBX Financial Group, is subject to the same regulations as the Bank, namely the BOT’s consolidated supervision
guidelines, and must maintain the same minimum capital requirements including additional buffers. The required
additional buffers consist of a 2.5% conservation buffer to be held in CET1 and a 1% Domestic Systemically

Important Banks (D-SIBs) buffer.

SCBX Financial Group follows prudent approach to capital management by maintaining capital well above the
minimum regulatory requirements and ensuring adequate loan loss provisions. This additional cushion allows
SCBX Financial Group to better handle unforeseen events and absorb any emerging risks that may arise from new

businesses in the future.

Capital positions of SCBX Financial Group and the Bank at the end of December 2024 under the Basel Ill framework

are shown in the below table.
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Table 11. Total Regulatory Capital

SCBX (Consolidated) SCB Bank (Bank-only)
Unit: Baht million, % Dec 31, 24 Dec 31, 23 Dec 31, 24 Dec 31, 23
Statutory Capital
Common Equity Tier 1 424,625 415,913 374,445 361,170
Tier 1 capital 427,000 417,536 374,445 361,170
Tier 2 capital 26,364 26,144 23,752 23,499
Total capital 453,364 443,680 398,196 384,669
Risk-weighted assets 2,396,562 2,358,515 2,154,228 2,135,900
Capital Adequacy Ratio 18.9% 18.8% 18.5% 18.0%
Common Equity Tier 1 17.7% 17.6% 17.4% 16.9%
Tier 1 capital 17.8% 17.7% 17.4% 16.9%
Tier 2 capital 1.1% 1.1% 1.1% 1.1%

Consolidated common equity Tier 1 capital of SCBX Financial Group increased yoy to 17.7% at the end of
December 2024 mainly from appropriation of net profit after dividend payment. On the Bank-only basis, common
equity Tier 1/Tier 1 capital increased yoy to 17.4%. The dividend payment from SCB Bank to SCBX for funding
purposes is considered an intra-group transaction and thus will only affect the capital position of the Bank but not

of SCBX.

Asset Quality

At the end of December 2024, non-performing loans on a consolidated basis increased by 0.8% yoy, reaching
Baht 97.6 billion. The Bank’s NPLs rose yoy primarily due to the retail segment, particularly housing loans and the
SSME segment, while NPLs for CardX showed improvement yoy. The NPL ratio remained relatively stable at 3.37%,

compared to 3.44% at the end of December 2023.

At the end of December 2024, the Group’s coverage ratio decreased to 158.0%, down 1.9% yoy largely from an
increase of NPLs and lower allowance ECL. The Group’s total loan loss reserve as a percentage of total loans

(LLR %) remained strong at 6.2%.
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Table 12. Asset quality
Unit: Baht million, % Dec 31, 24 Dec 31, 23

SCBX (Consolidated)

Non-Performing Loans (NPLs) 97,610 96,832
NPL ratio 3.37% 3.44%
Total allowance* 154,245 154,839
Total allowance to NPLs (Coverage ratio) 158.0% 159.9%
Credit cost (bps) 176 182
SCB Bank (Bank-only)
Non-Performing Loans (NPLs) 90,101 88,544
NPL ratio 3.26% 3.27%

* Total allowance includes loans, interbank and loan commitments, and financial guarantee contracts.

Loan Classification and Allowance for Expected Credit Losses

Under TFRS 9, loans are classified into 3 stages based on changes in credit quality since initial recognition. Loans

and allowance for expected credit losses at the end of December 2024 and December 2023 were classified as

follows:

Table 13. Loans and allowances for expected credit losses by stages

Unit: Baht million Dec 31, 24 Dec 31, 23

Loans and interbank ECL* Loans and interbank ECL*
Stage 1 (Performing) 2,571,361 28,547 2,545,602 39,435
Stage 2 (Underperforming) 224,150 70,151 175,072 56,363
Stage 3 (Non-performing) 97,610 55,547 96,832 59,041
Total 2,893,121 154,245 2,817,507 154,839

* Including ECL for loans, interbank and loan commitments, and financial guarantee contracts.

Sources and Uses of Funds

As of December 31, 2024, deposits accounted for 70.9% of SCBX'’s funding base. Other major sources of funds
were: 14.2% from shareholders’ equity, 6.6% from interbank borrowings, and 3.1% from debt issuance. Uses of
funds for this same period were: 68.9% for loans, 15.9% for interbank and money market lending, 12.4% for

investments in securities, and 1.3% held in cash.
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Unit: Baht billion Total operatin Cost income ratio

. P 9| o portion | (excl. the impact from | Credit cost | Net profit (loss) | % portion | Total loans

income 5 N

Robinhood transaction)

Gen 1 - Banking Business 143.9 81% 39% 1.2% 49.2 104% 2,072
Gen 2 - Consumer & Digital Finance Business 29.0 16% 44% 9.0% 0.8 20, 172
Gen 3 - Platforms & Technology Business 5.3 39 129% (2.8) 6% 3
Inter Transaction and others (5.8 (3.3) (44)
Total 172.4 42% 1.76% 43.9 2,403

* Before deducting intercompany transactions

Gen 1 - Banking Business

2024 Performance

Net interest income in 2024 increased by 0.7% yoy to Baht 104.6 billion, driven by NIM expansion (+11

bps) despite a 2.1% yoy decrease in loan volume.

Non-interest income decreased by 0.6% yoy to Baht 39.2 billion. This decline was primarily due to lower
fees from bancassurance and lending-related activities, which were partly offset by higher wealth

management fees, higher transactional fees and increased investment and trading income.
Total operating income stood at Baht 143.9 billion mainly driven by a robust NIl from NIM expansion.

OPEX decreased slightly by 0.9% yoy to Baht 55.4 billion due to stringent cost control measures. The Bank
remains committed to maintaining a key focus on cost discipline, resulting in a cost-to-income ratio of

38.5% in 2024.
Net profit in 2024 was Baht 49.2 billion, an increase of 2.7% yoy, corresponding to an ROE of 11.4%.

Loans decreased by 2.1% yoy, primarily due to declines in the retail and SME segments. The Bank

continued to focus on quality growth, aiming to optimize returns within its risk tolerance.

The NPL ratio remained relatively stable at 3.28% at the end of December 2024, compared to 3.29% at
the end of 2023. In absolute terms, non-performing loans increased by 1.6% yoy to Baht 90.7 billion in
4Q24. This rise in NPLs was mainly from the retail segment, especially housing loans and the SSME

segment. As of the end of December 2024, the Bank maintained a high coverage ratio of 152%.
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Gen 2 — Consumer & Digital Finance Business

2024 Performance

Total operating income increased by 5% yoy, reaching Baht 29.0 billion, constituting 16% of the total Group
operating income. Revenue from Gen 2 primarily stemmed from higher-yield interest income, which was

predominantly derived from unsecured personal loans, auto title loans, and digital loans.

OPEX increased 13% yoy to Baht 12.9 billion primarily to support the business growth in Gen 2. Meanwhile,
cost-to-income ratio stood at 44%. Despite the increase, the company under Gen 2 continues to control

costs effectively.

Credit costs for Gen 2 improved to 9.0% in 2024, down from 10.4% in 2023, largely due to enhancements

at CardX. We anticipate further improvements in absolute credit costs at CardX moving forward.

Gen 2 companies reported a net profit of Baht 0.8 billion in 2024 primarily due to higher net interest income

and lower expected credit losses.

Total loans for Gen 2 increased by 5% yoy to Baht 172 billion, driven primarily by the expansion of AutoX
and digital loans by MONIX, partially offset by a decline in CardX due to the selective approach in new
lending.

NPLs in Gen 2 decreased yoy in absolute terms in 2024, primarily driven by an improvement at CardX

despite an increase at AutoX and digital loans amid a slower economic recovery.

Gen 3 — Platforms & Technology Business

2024 Performance

Total operating income was Baht 5.3 billion, mostly contributed by fee income despite a loss on investment

from SCB 10X. Total operating profit accounted for 3% of the Group's total operating income.

OPEX increased yoy primarily due to a one-off expense from the closure of the Robinhood App recorded
in 2024. The cost-income ratio, excluding the impact from Robinhood transaction, for Gen 3 remained at a

high level of 129% in 2024.

In 2024, Gen 3 companies reported a net loss of Baht 2.8 billion, primarily driven by a one-off expense

related to the Robinhood App closure in 2Q24, a loss on investment and lower fee income.
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Credit Ratings
Credit Ratings of SCB X Public Company Limited December 31, 2024
Moody’s Investors Service
Issuer Rating (Local and Foreign Currency) Baa2
Outlook Stable
Fitch Ratings

Long Term Issuer Default Rating BBB
Short Term Issuer Default Rating F3
Outlook Stable
Viability Rating bbb
Government Support Rating bbb-
Senior Unsecured (National Long-Term Rating) AA+(tha)
Senior Unsecured (National Short-Term Rating) F1+(tha)

Additional Financial Information

Unit: Baht million, % Dec 31, 24 Dec 31, 23 % yoy
Total loans 2,403,378 2,426,563 -1.0%
Add Accrued interest receivables and undue interest receivables 24,867 23,467 6.0%
Total loans and accrued interest receivables and undue interest receivables 2,428,246 2,450,030 -0.9%
Less Unamortised modification losses (906) 990 NM
Less Allowance for expected credit loss 148,549 147,995 0.4%
Total loans and accrued interest receivables, net 2,280,603 2,301,044 -0.9%
Loans by Sector 2,403,378 2,426,563 -1.0%
Agricultural and mining 7,607 9,565 -20.5%
Manufacturing and commercial 666,866 657,147 1.5%
Real estate and construction 188,880 175,807 7.4%
Utilities and services 394,601 422,263 -6.6%
Housing loans " 625,710 616,898 1.4%
Other loans 519,714 544,883 -4.6%
Debt issued and borrowings 106,745 109,911 -2.9%
Debentures 100,543 84,215 19.4%
Structured notes 6,397 26,352 -75.7%
Others 404 17 2276.5%

Hedge accounting adjustment (599) (673) NM
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Additional Financial Information (continued)

2024 2023
Share Information
EPS (Baht) 13.05 12.93
BVPS (Baht) 145.12 141.99
Closing price (Baht) 117.50 106.00
Shares outstanding (Million shares) 3,367 3,367
Market capitalization (Baht billion) 395.6 356.9
Yield on loans by segment
Yield on loans 6.18% 5.95%
Corporate 4.92% 4.45%
SME 7.52% 7.35%
Retail 5.14% 5.20%
Housing loans 4.82% 4.73%
Auto loans 5.70% 5.58%
CardX 13.15% 14.93%
AutoX ? 20.0% 20.1%
NPL ratio by segment/product
Corporate 1.9% 2.1%
SME 10.7% 10.8%
Retail 3.3% 2.7%
Housing loans 3.4% 2.7%
Auto loans 2.9% 2.7%
CardX 4.9% 5.6%
AutoX 1.4% 0.8%
New NPLs by segment and by product (Bank-only)
Total loans 2.34% 2.24%
Corporate 0.39% 0.24%
SME 4.43% 3.95%
Housing loans 3.12% 2.57%
Auto loans 8.75% 9.43%
New NPLs (Baht billion) 63.4 59.2
NPL reduction methodology
NPL sales (Baht billion) 10.0 12.4
Write off (Baht billion) 38.7 33.6

" Classified by sector/product and excludes retail loans where customers use their home as collateral. (These loans are classified under "Other
loans" in accordance with regulatory guidelines). Elsewhere in this report, all housing loans are aggregated under mortgage loans and the balance of
these loans at the end of December 31, 2024 and December 31, 2023, was Baht 777 billion and Baht 762 billion, respectively.

2 Calculated based on daily average data
NM denotes “not meaningful”
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SCB'’s interest rates and BOT'’s policy rate

SCB Interest Rates  Oct 4,22 Dec 7,22 Jan 3,23 Jan 30,23 Apr7,23

Lending rate (%)

MLR 5.50 5.75
MOR 6.095 6.345
MRR 5.995 6.12

Deposit rate* (%)

Savings rate 0.25 0.25
3-month deposits 0.47 0.62
6-month deposits 0.55 0.70
12-month deposits 0.70 1.00

6.15
6.745
6.52

0.25
0.62
0.70
1.00
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6.35
6.895
6.62

0.25
0.77
0.85
1.15

6.60
7.145
6.87

0.25
0.82
0.95
1.35

Jun 9, 23

6.80
7.325
7.05

0.30
0.92
1.05
1.45

Oct 3,23 Nov 1,24

7.050
7.575
7.30

0.30
1.10
1.25
1.70

6.925
7.325
7175

0.30
1.10
1.25
1.70

Nov 29, 24

6.925
7.325
7175

0.25
1.00
1.10
1.50

* Excluding special campaigns, which generally offer significantly higher rates but have different terms and conditions for 3, 6, and

12 month term deposits.

Aug 10, 22 Sep 28, 22 Nov 30, 22 Jan 25, 23 Mar 29, 23 May 31, 23 Aug 2, 23 Sep 27, 23 Oct 16, 24

Policy rate (%) 0.75 1.00

SCBX’s interest expenses

SCBX
(Separate financial statements)

Unit: Baht million

Interest expenses
Interbank and money market items
Other debentures

Total

1.25

1.50

1.75

2.00

2024

2,577
2,227
4,804

2.25

2.50

2023

2,430
831
3,261

2.25






