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VISION
AND MISSION

Vision

To be a Leading Financial Group with a comprehensive international network to provide
a wide array of financial services and products.

Mission

To create the highest value under the principles of good governance for stakeholders, including:

Shareholders
To create the highest return to shareholders and continuous growth by adjusting the strategic plan to suit

the market condition by applying the expertise and the innovation to suit the business.

Employees

To support Human Resource Development in both personnel competency and quality of life.

\ComLetito)/

‘ fair business competition based on the standard framework and rules and regulations.

Clients
To create the highest satisfaction for customers by adhering to effective and integrated work

administration and good governance.

Creditors b ‘
o comply wi and conditions of the covenant strictly and fairly. .v

~

Compliance and State Agency
To strictly operate the business according to relevant laws and statutes assigned by Compliance and State

Agencies, to uphold integrity, and to work against corruption in all aspect.

trz;rFarency, ovide ’ envir tal ‘
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FINANCIAL HIGHLIGHTS
AIRA Capital Public Company Limited

Consolidated Operating Results and Financial Statement

Operating Results Balance Sheet

Unit: THB million Unit: THB million

1,216.6

9,478 s 9,487

1,024.6 1,079.7

5,315
5,153 5,565
1 i71
2023 2024 2025
o L
-97.6
PS 2023 2024 2025
-174.8
‘ Net Profit Total Revenue . esgjﬁ 3holders’ Liabilities Assets
Revenue Breakdown
1% 6% 2% 6% 1% 6%

Iy

25%
13%

W

14%

2023 2024

23%

21%

32%

29% '.
2025

Property Development

- Leasing Business
Business

Securities and Investment
Business

. Factoring Business

. Advisory and Investment Banking

. Other Revenue

16%

23%
25%
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Message from the Chairman and CEO

To Our Shareholders,

Year 2025 marked a period of global economic slowdown that affected the Thai Baht and a wide range
of business sectors. Although the economy was supported by the recovery of the tourism industry, domestic consumption,
and various government stimulus measures introduced in the second half of the year, these circumstances compelled all sectors
to adjust and develop strategies to mitigate potential impacts amid unpredictable volatility. Recognizing the risks arising from
uncertain external factors that could affect the Company’s operations, we revised our investment policies and business
structure to align with the changing environment. Nevertheless, the Group continued to maintain strong management
capabilities and smooth operations.

A fundamental priority of the Company has always been our commitment to responsible business practices, supported
by transparent and effective management to ensure long-term organizational stability. This is reflected in the long-standing
recognition we have received from various institutions, including the renewal of our membership in the Thai Private Sector
Collective Action Against Corruption (CAC) for the third consecutive term, the “Excellent” (5-Star) rating in the Corporate
Governance Report of Thai Listed Companies, and a perfect score of 100 in the Annual General Meeting (AGM) Quality
Assessment conducted by the Thai Investor Association.

Additionally, companies within the AIRA Property group such as Aspiration One Company Limited (which owns Spring
Tower) have earned numerous accolades, including LEED GOLD certification, the MEA Energy Award, and the Platinum-level
Building Safety Award (BSA Award). Most recently, AIRA Property attained ISO 27001 certification, demonstrating world-class
information security management standards to support the company’s preparedness for an upcoming listing on the Stock
Exchange of Thailand in the near future.

Regarding progress on new property development within the AIRA Group, the project located on prime land along Silom
Road is currently in the Environmental Impact Assessment (EIA) application stage and will soon move into the constriction phase.
The Company is working with a globally renowned hotel operator and expects to officially announce the partnership within the
first quarter of 2026. The project is anticipated to be completed and operational by 2029.

Aspiration One Co., Ltd., the management company of Spring Tower—AIRA Group’s flagship office building—maintains an
occupancy rate of 93%. This strong performance affirms the trust and confidence customers place in Spring Tower, reinforcing
the sustainable growth potential of the Company’s property portfolio.

AIRA & AIFUL Public Company Limited, a joint venture of the Group, has delivered a strong turnaround performance this year.
Meanwhile, Travelex Thailand has opened a new foreign currency exchange branch at Spring Tower, located at the Ratchathewi
intersection.

The continued strength of the Group would not have been possible without the cooperation and support from all stake-
holders. We extend our sincere appreciation to our shareholders, investors, customers, business partners, and regulatory authorities
for their trust and ongoing support. Your confidence is a key factor that reinforces the Company’s resilience and long-term stability.

We would also like to express our gratitude to the management team and employees at all levels for their dedication,
responsibility, and adherence to good corporate governance principles, while balancing economic, social, and environmental
considerations. Your collective efforts play an essential role in driving the organization toward creating sustainable value and
long-term growth for shareholders and all stakeholders.

Ms. Nalinee Ngamsettamas Mr. Prasert Bunsumpun
Chief Executive Officer Chairman of the Board of Directors
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Ms. Nalinee Ngamsettamas Mr. Prasert Bunsumpun
Chief Executive Officer Chairman of the Board of Directors
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Board of Directors

Mr. Prasert Bunsumpun Ms. Nalinee Ngamsettamas
Independent Director Authorized Director
Chairman of the Board of Directors Chairman of the Investment Committee

Chief Executive Officer

M.R. Kasemvisuth Visuthi Asst. Prof. Niputh Jitprasonk
Authorized Director Independent Director
Member of Nomination and Chairman of the Nomination and
Remuneration Committee Remuneration Committee

Member of Risk Management Committee
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Mr. Nopporn Picha
Independent Director
Chairman of the Audit Committee

Mr. Anant Sirisaengtaksin
Authorized Director
Member of Risk Management

Committee



Board of Directors

Mr. Prinya Waiwatana Mr. Wisoot Karnchanapunyapong Mrs. Kongkeaw Piamduaytham
Independent Director Authorized Director Authorized Director
Chairman of the Risk Management Member of Investment Committee Chairman of the Corporate Governance
Committee and Sustainability Committee

) Member of Corporate Governance
Member of Investment Committee

Member of Nomination and and Sustainability Committee

Remuneration Committeee

Mr. Sermsakool Klaikaew Asst. Prof. Anchalee Pipatanasern Ms. Warawan Watthanathesanun
Independent Director Independent Director Independent Director
Member of Audit Committee Member of Audit Committee
Member of Corporate Governance
and

Sustainability Committee
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‘ Ms. NaIine# Ngamsettam
Chief Executive Officer

Mr. Chan Weng Meng
Senior Executive Vice President,

Business Development, \
[ —
and Acting the person taking
the highest responsibility in finance and accounting _—

Mr. Kulchai Chungsathaporn
Senior Executive Vice President,
Business Support.
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Award and Recognition

ENVIRONMENTAL

Spring Tower has been awarded LEED Gold Certification and received the MEA Energy Awards 2021. In

addition, the building received a Gold Award under the Building Safety Awards (BSA) for 2021-2022, and
a Platinum Award under the same program in 2023. These achievements reflect the Company’s strong

emphasis on safety, energy efficiency, and sustainable development.
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GOVERNANCE

In 2025, the Company achieved an “Excellent” (5-Star) rat-

ing under the Corporate Governance Report of Thai Listed

Companies (CGR) conducted by the Thai Institute of Directors
Association (“IOD”). This reflects the Company’s systematic @ @ @
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implementation of good corporate governance practices, its

high standards, and its recognition among the leading Thai

listed companies.

Following the Annual General Meeting of Shareholders for
the year 2025, the Company received the highest

assessment level under the AGM Checklist of the Thai Investors

Association (“TIA”), achieving the full score of “5 Coins.”

This reflects the Company’s high standards of transparency,

fairness, and facilitation of effective shareholder participation.

The Company has successfully renewed its membership
in Thailand’s Private Sector Collective Action Coalition
Against Corruption (“CAC”), with the membership period
effective from 4 November 2025 to 4 November 2028.

A

This demonstrates the Company’s ongoing commitment

COLLECTIVE ACTION AGAINST

to conducting its business with transparency, integrity, CORRUPTION

and a zero-tolerance approach to all forms of corruption.

Note: ESG (Environmental, Social, and Governance) is a sustainability framework that organizations use as a guideline for conducting business responsibly and creating

long-term value. It covers three key dimensions: Environmental, Social, and Governance.
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Structure and Business Operations of AIRA Groups

1.1 Overview of Operations and Key Factors

AIRA Capital Public Company Limited is incorporated as an investment holding company primarily engaged
in investing in other companies and businesses for capital gain and profit. The Company’s investments are
in the financial services and property sectors including securities, leasing, factoring, financial advisory or
investment banking, asset management, consumer finance, currency exchange, and property development

businesses, such as office building and hotel that are currently under development.

In 2025, Thailand’s economic performance reflected a clear front-loaded growth pattern, with early-year
momentum giving way to mounting structural and external pressures in the second half of 2025. GDP growth
slowed to 2.2% (NESDC, BoT) in 2025, due to a contraction in manufacturing activity and a sharp 33.5%

decline in Chinese tourist arrivals.

Early support came from a surge in electronics exports (+18.4% in 1H-2025) and accelerated shipments
ahead of anticipated US reciprocal tariffs; however, these factors proved transitory. Domestic demand
weakened as headline inflation turned negative (-0.28%), while household debt remains elevated at over
86% of GDP, constraining both consumption and credit growth, the government’s economic stimulus
measures — including the “Half-Half” co-payment scheme to boost consumption, tax deductions to
support domestic tourism, and soft loan programs aimed at assisting the agricultural sector and easing
household debt burdens —provided a short-term uplift. However, the deterioration in asset quality, rising

NPLs, and tighter financial conditions ultimately offset the positive impact of the stimulus measures.

By year-end, the World Bank assessed Thailand’s potential growth as trending lower, reflecting the limited

durability of export-led hedging amid worsening domestic financial stress.

The key factors for the revenue changes are:
Equity Market

In 2025, the Thai equity market remained under structural pressure, with the SET Index declining
10.0% YoY to 1,259.7 points, reflecting persistent risk aversion, weak earnings visibility, and
constrained liquidity rather than a cyclical downturn. Market participation continued to deteriorate,

as trading activity in the Thai securities market declined for a second consecutive year, combining
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SET and MAI, average daily trading volume fell sharply by 36% YoY, alongside a 12% contraction in
average daily trading value from THB 46,551mn to THB 40,493mn, underscoring reduced investor
engagement. Foreign investors remained net sellers for the year (-THB 107bn), despite brief inflows
toward year-end, highlighting Thailand’s ongoing competitiveness challenge versus regional peers.
Sector performance exhibited pronounced dispersion, with Technology and Financials showing
relative resilience, while Property, Consumption, Industrials, and Services underperformed,
indicating selective capital rotation rather than broad-based risk-on positioning.

Although market valuation traded below regional forward P/E averages and dividend vyield
remained supportive, these factors were insufficient to trigger a market re-rating. Overall, 2025 can
be characterized as a transition year for the SET, marked by de-risking behavior, declining liquidity,
and selective sector strength, with a sustainable recovery contingent on earnings normalization,
renewed foreign inflows, and improved domestic growth momentum and political stability.
Monetary Policy

The Monetary Policy Committee reduced the policy rate from 1.50% to 1.25% in December 2025,
marking the lowest policy rate since late 2022 and reflecting five cuts in the last 2 years. This
accommodative stance aims to reduce borrowing costs and alleviate debt burdens relative to prior
periods when rates were higher. For revenue-sensitive sectors (e.g., real estate and consumer
finance), lower financing costs can partially soften revenue declines by supporting demand.

However, rate easing only partly offsets broad demand weakness and significant cyclical uplift

remains contingent on broader economic recovery.
Grade A Office Building outlook

In 2025, Thailand’s Grade A office market—driven by Bangkok’s CBD—continued to be shaped by
ample new supply and tenant preferences for modern, high-quality space, with total office stock
in Bangkok exceeding 10.3 million sq m and Grade A inventory reaching roughly 2.5 million sq m,
following recent completions. Vacancy in the Grade A segment remained elevated but showed
improvement, declining from around 26.0 % early in the year to approximately ~23-24 % by late
2025 as occupiers migrated into newer, ESG-certified buildings. Average headline rents for Grade A
space in Q4 2025 stabilized around THB 943 per sgq m per month, supported by quality demand
even as effective rents softened due to incentives, concessions, and tenant negotiating leverage.
This rent level is evidenced in both Cushman & Wakefield reports and secondary market summaries
indicating Grade A asking rents near THB 900 — THB 950 per sq m per month, underscoring a
competitive environment where high-spec assets maintain premium pricing despite broader
occupancy pressures. From a revenue perspective, landlords faced downward pressure on effective
rents and increased leasing incentives, offset partially by the flight-to-quality premium commanded
by new buildings. Looking into 2026, major brokers including Cushman & Wakefield and CBRE
anticipate slower supply growth, gradual absorption improvement, and modest rental increases for

prime Grade A offices as the market rebalances.
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Major updates of the Company and subsidiaries for 2025

Asset Management Business

In December 2025, AIRA Assets Management Company Limited increased its registered and paid-
up capital by THB 30 million, raising the paid-up capital from THB 120 million to THB 150 million.
As aresult, AIRA Capital Public Company Limited’s ownership of AIRA Assets Management Company
Limited increased from 91.67% to 93.33% through an additional investment of THB 30 million. The

company’s AUM saw significant growth compared to the previous year.
Factoring Business

AIRA Factoring Public Company Limited officially launched a Digital Supply Chain Financing Platform
in partnership with NEC Corporation (Thailand), utilizing the TASConnect Solution - a working capital
and trade finance solutions platform. The platform can serve the entire supply chain, enabling fast,
reliable, and secure credit approvals driven by historical trade transaction data analytics, while

creating new revenue streams beyond traditional factoring.
Consumer finance

AIRA & AIFUL Public Company Limited has completed a comprehensive restructuring program
designed to enhance operations and efficiency, which included consolidating teams and reducing
headcount by 40%. The Company focused its resources on improving asset quality and developing
new business channels to strengthen its operational foundation and support sustainable growth.
As a result, A&A’s operating performance became profitable in FY2025, with a stronger outlook for

portfolio growth and improved debt collection efficiency.

Property business

AIRA Property Public Company Limited has received 1SO27001, the world’s most widely recognized
standard for information security management systems. This certification demonstrates that the
company has implemented a robust framework to manage risks related to the security of data
owned or handled by the company, in accordance with the best practices and principles set out
under international standards.

Aspiration One Company Limited, a subsidiary of AIRA Property Public Company Limited and the
project owner of Spring Tower, a Grade A office building, achieved an occupancy rate of 93% as of
the end of 2025.

Aspiration Two Company Limited, a subsidiary under AIRA Property Public Company Limited, has
submitted Environmental Impact Assessment (EIA) report for the development of an upper-upscale

hotel at Silom Road in November 2025. The hotel construction is expected to commence in 2026,

with commercial operations anticipated to begin by the 2029.
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Milestone Achievement in the past 3 years

2025

AIRA Assets Management Company Limited increased its registered and paid-up
capital by THB 30 million, from THB 120 million to THB 150 million in December.
This capital increase was fully subscribed by AIRA Capital Public Company Limited,
resulting in an increase in its shareholding to 93.339%.

AIRA Property Public Company Limited has achieved ISO 27001 certification, the
most widely recognized international standard for information security management
systems. The certification underscores the company’s adoption of a comprehensive
and structured approach to safeguarding information, demonstrating that data
security risks are systematically identified, managed, and controlled in line with
globally accepted best practices.

Aspiration Two Company Limited, a subsidiary under AIRA Property Public Compa-
ny Limited submitted an Environmental Impact Assessment (EIA) report for new
hotel development project at Silom Road to the Office of Natural Resources and
Environmental Policy and Planning (ONEP) for review and preliminary comments
and approval by the Expert Review Committee.

AIRA Factoring Public Company Limited officially launched a Digital Supply Chain
Financing Platform in partnership with NEC Corporation (Thailand), utilizing the
TASConnect Solution - a working capital and trade finance solutions platform.
The platform will serve the entire supply chain, enabling fast, reliable, and se-
cure credit approvals driven by historical trade transaction data analytics, while
creating new revenue streams beyond traditional factoring.

AIRARAIFUL Public Company Limited successfully completed a comprehensive
restructuring program aimed at enhancing operational efficiency and improving
its cost structure in Q1 2025. The program included team consolidations and a
40% reduction in headcount, enabling the company to streamline operations
and focus resources toward priority areas. The restructuring program has proven
successful, as evidenced by the Company’s return to profitability in 2025.

Travelex (Thailand) limited had launched a new money exchange kiosk located
in front of Spring Tower in August 2025.
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2024

AIRA Asset Management Company Limited raised its registered and paid-up capital by
THB 20 million. The paid-up share capital has increased from THB 100 million to THB 120
million. AIRA Capital Public Company’s holding increased from 90.00% to 91.67% while
SMTBT’s holding decreased from 10.00% to 8.33%.

AIRA Property Public Company Limited increased its paid-up capital by THB 210 million
for a new property investment. As a result, the paid-up share capital has fully reached
1,000 million. AIRA Capital Public Company invested THB 168 million and its shareholding
has increased from 61.01%.to 65.00%.

Aspiration One Company Limited increased the occupancy rate of Spring Tower to 86%
of net lettable area at the end of 2024.

Aspiration Two Company Limited raised its registered and paid-up capital by THB 240
million as initial funding for the new hotel project. The paid-up share capital has increased
from THB 10 million to THB 250 million, in which AIRA Property Public Company Limited’s

ownership stake increased from 90.00% to 99.60%.

Aspiration Two Company Limited, a subsidiary company under AIRA Property Public
Company Limited, has secured the new land plot at the heart of Silom by entering into
the land lease agreement for 30 years (excluding construction period) with the Privy Purse
Bureau. The company is developing an upper-upscale hotel on this land plot which is

expected to start operations in 2028.
AIRA Factoring Public Company Limited continued to grow its green loan portfolio under
its AF Green Project as part of the company’s ESG initiatives to THB 1,193 million within

2 years after project launch.

AIRA & AIFUL Public Company launched its new Benefit Plus loan product targeting

employees under a company’s payroll system.
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2023

AIRA Property Public Company Limited which is engaged in property develop-
ment business increases its paid-up capital by THB 40 million. The paid-up share
capital has increased from THB 750 million to THB 790 million. AIRA Capital
Public Company invested THB 32 million and its shareholding has increased from
60.00% to 61.01%.

AIRA Leasing Public Company Limited launched a new product to provide financing
for retail customers who want to purchase used trucks. The product is a high-
yield credit facility for retail customers to increase its yield and interest income.

AIRA Advisory Company Limited received approval from the Federation of Ac-
counting Professions in February 2023 to be a Training and Seminar Manager.
The company can organize training, seminars, courses, and lectures according to
the criteria and methods specified by the Federation of Accounting Professions.

AIRA Advisory Company Limited received “Plan Preparer” and “Plan Adminis-
trator” licenses from the Legal Execution Department of Thailand in April 2023.
The licenses will allow the company being a plan preparer and administrator for
companies under court managed bankruptcy rehabilitation.

AIRA & AIFUL Public Company reduced its registered capital from Baht 5,333.33
million with the paid-up capital of Baht 4,000 million to the registered capital of
THB 3,333.33 million with the paid-up capital of Baht 2,500 million to reduce the
retained loss and support the company’s listing on the stock market. However, the
company postponed its listing plan due to the challenging economic conditions
and unfavorable market sentiment in the Thai stock market.

Travelex (Thailand) Limited opened a new retail store at Asiatique in June 2023
to take advantage of the strong growth of tourist arrivals.
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1.2 Nature of Business
AIRA Capital Public Company Limited (“the Company” or “AC”)

The Company operates as an investment holding company and therefore manages and supervises the investee companies.
The Company’s main income will come from dividends paid and profits from the sale of these investments in subsidiary

companies.

At present, the Company has 9 direct investments, namely;

1 AIRA Securities Public Company Limited (“AS”) in which the Company holds 99.99% stake.

2 AIRA Factoring Public Company Limited (“AF”) in which the Company holds 71.55% stake.

3 AIRA International Advisory (Singapore) Pte., Ltd. (“AIAS”) in which the Company holds 96.67% stake.
4 AIRA & AIFUL Public Company Limited (“A&A”) in which the Company holds 30.00% stake.

5. AIRA Property Public Company Limited (“AIP”) in which the Company holds 65.00% stake.

6 AIRA Leasing Public Company Limited (“AL”) in which the Company holds 71.85% stake.

7. Travelex (Thailand) Limited (“TVXT”) in which the Company holds 38.00% stake.

8 AIRA Venture Capital Limited (“AVC”), in which the Company holds 99.99% stake.

9 AIRA Asset Management Company Limited (“AIAM”) in which the Company holds 93.33% stake.

There are 3 indirectly owned investments as follows;
1. AIRA Advisory Company Limited (“AD”) which is an investment through AS in which the latter holds 99.99% stake.
2. Aspiration One Company Limited (“ASP1”), which is an investment through AP in which the latter holds 60.00% stake.
3. Aspiration Two Company Limited (“ASP2”), which is an investment through AP in which the latter holds 99.60% stake.

The Company’s key investments are in two principal sectors: financial services and property development comprising secu-
rities, factoring, leasing, asset management, financial advisory and investment banking services, venture capital, consumer
finance, currency exchange and property development businesses which can be categorized into 4 business groups [1) finan-

cial services, 2) advisory services, 3) property development, and 4) associated companies].
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AIRA Capital Public Company Limited (“AC”)

FINANCIAL
AIRA Securities Public Company Limited (“AS”)
AIRA Factoring Public Company Limited (“AF")
AIRA Leasing Public Company Limited (“AL”)
AIRA & AIFUL Public Company Limited (“A&A”)

VENTURE CAPITAL
AIRA Venture Capital Limited (“AVC”)

INVESMENT & ADVISORY

AIRA Advisory Company Limited (“AD”)
AIRA International Advisory (Singapore) Pte.Ltd. (“AIAS”)
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PROPERTY
AIRA Property Public Company Limited (“AIP”)
Aspiration One Company Limited (“ASPT")

Aspiration Two Company Limited (“ASP2”)

ASSET MANAGEMENT
AIRA Asset Management Company Limited (“AIAM”)

FOREIGN EXCHANGE
Travelex (Thailand) Limited (“TVXT”)
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1.2.1 Business Overview
1. Financial services

1.1 AIRA Securities Public Company Limited

AIRA Securities Public Company Limited (“AS”) is a core company of the group. It was incorporated on 16 February
2004. AC became a majority shareholder with a shareholding of 99.99% on 24 June 2010 and has held a majority stake in
AS ever since. Currently, the registered capital of AS is THB 1,200 million, which consists of the fully paid-up capital of THB
1,100 million, divided into 1,100,000,000 shares at the par value of THB 1 per share.

AS operates a securities brokerage business and holds the full brokerage license No. 48 of the Stock Exchange of
Thailand (SET). AS has been granted licenses to operate in various securities businesses, such as securities brokerage, securities
trading, investment advisory, underwriting, financial advisory, securities borrowing and lending (principal only), derivatives
brokerage, private fund management, and selling agent for funds.

AS’s head office was relocated from Chamchuri Square Building to Spring Tower in September 2025, while its six
other branches including Surawong branch, Muang Thong Thani branch, Nakhon Sawan branch, Chiang Mai branch, Surat
Thani branch, and Ratchaburi branch continue to operate as usual.

1.2 AIRA Factoring Public Company Limited

AIRA Factoring Public Company Limited (“AF”) is another core business of AIRA group. It was incorporated on
6 January 1997 with a registered capital of Baht 20 million. Currently, AC is a major shareholder holding a 71.55% stake. AF
is currently listed on the MAI, with a registered capital of Baht 400 million, divided into 1,600,000,000 shares at the par value
of Baht 0.25 per share.

AF’s key business is the domestic factoring for SMEs, which provides short-term working capital by purchasing trade
receivables at a discount and receiving the transfer of claims for receiving payments. The company also provides short-term
loans to clients to undertake expansion projects and supply chain financing.

1.3 AIRA Leasing Public Company Limited

AIRA Leasing Public Company Limited (“AL”), formerly known as Rent-A-V Company Limited, converted into a
public company limited and changed its name on 5 July 2016. The Company holds a 71.85% stake while NEC Capital
Solutions Limited holds 20% of its shares. AL’s current registered capital and fully paid-up capital is Baht 500 million with
a par value of Baht 1 per share, divided into 500,000,000 shares at the par value of Baht 1 per share.

AL provides financing for industrial machinery and vehicles (new and used) through financial and operating leases
and hire purchases for SMEs and individuals. The company also provides short-term loans to customers for projects

1.4 AIRA Asset Management Company Limited

AIRA Asset Management Company Limited (“AIAM”) was incorporated on 2 March 2017 with a registered capital of
THB 100 million, comprising 10,000,000 ordinary shares with a par value of THB 10 per share. Since incorporation, the Com-
pany held a 99.99% equity interest in AIAM. In 2022, Sumitomo Mitsui Trust Bank (Thai) PCL (“SMTBT”) acquired a 10% stake
in AIAM from AC.

In 2024, AIAM increased its registered and paid-up capital by THB 20 million, resulting in an increase in paid-up capital
from THB 100 million to THB 120 million. The entire capital increase was fully subscribed by the Company. Consequently,
AIRA Capital Public Company Limited’s shareholding increased from 90.00% to 91.67%, while SMTBT’s shareholding decreased
from 10.00% to 8.33%.

In 2025, AIAM undertook a further capital increase by increasing its registered capital by THB 30 million. The entire
capital increase was fully subscribed by the Company resulting in AIRA Capital Public Company Limited holding 93.33% of
AIAM’s issued shares, while SMTBT’s ownership decreased to 6.67%. As of the reporting date, AIAM’s registered and fully
paid-up capital amounted to THB 150 million, comprising 15,000,000 ordinary shares with a par value of THB 10 per share.

AIAM is licensed by the SEC to provide premier private wealth management, private banking services, and private
fund businesses for high-net-worth individuals and investment funds. AIAM holds a Securities Business License Type C and
a Limited Brokerage Dealer Underwriting (LBDU) license from the Securities and Exchange Commission (SEQ).
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2. Advisory services
2.1 AIRA Advisory Company Limited

AIRA Advisory Company Limited (“AD”) was incorporated on 23 March 1998 with a registered capital of Baht 10 million.
In March 2007, AD became a fully owned subsidiary of AIRA Securities Public Company Limited (“AS”). At present, the registered
and fully paid-up capital of AD is THB 50 million, which consists of 5,000,000 shares with a par value of Baht 10 per share.

AD provides a full range of financial advisory services to both listed and private companies. The services include
IPO advisory, M&A advisory, business valuation, fairness opinion, independent financial advisory, debt restructuring, tax and

accounting training and seminars, business rehabilitation, and corporate finance services.

Licenses and Credentials:

Licensed “Training and Seminar Manager” by the Federation of Accounting Professions, Thailand.

Licensed “Plan Preparer” and “Plan Administrator” by the Legal Execution Department of Thailand.
Licensed “Financial Advisor” by the Ministry of Finance, Thailand.

Licensed “Debt Restructuring Advisor” by the Corporate Debt Restructuring Advisory Committee (CDRAC) of
the Bank of Thailand (BOT).

“Grade A” advisor in financial services by The Consultant Database Center, Public Debt Management Office,

Ministry of Finance.

2.2 AIRA International Advisory (Singapore) Pte. Ltd.

AIRA International Advisory (Singapore) Pte. Ltd. (“AIAS”) was incorporated on 2 January 2013 with the Company holding
96.67% of its shares. Al currently has a registered fully paid-up capital of SGD 1,500,000, which is divided into 1,500,000 shares
with a par value of SGD 1 per share.

AIAS provides business consulting services, advisory services for domestic and cross-border M&As, and investments to
support Asian corporates.

2.3 AIRA Venture Capital Limited

AIRA Venture Capital Limited (“AVC”) was incorporated on 20 December 2016 with the Company holding 99.99% of
its shares. At present, AVC has a registered capital of THB 20 million, divided into 2,000,000 shares, at a par value of THB 10
per share, which consists of the fully paid-up capital of THB 5 million, divided into 2,000,000 shares, at a par value of THB
2.50 per share.

AVC is a venture capital company that focuses on investing in Thai-based innovative private enterprises with potential
for high growth and building them into strong profitable businesses.
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3. Property Development

3.1 AIRA Property Public Company Limited

AIRA Property Public Company Limited (“AIP”) is an Real estate development holding company established to focus
on investment and development in commercial real estate and hospitality, the company has expanded its investment
strategy to include a broader range of commercial real estate assets in order to address more diverse market demand,
with the objective of establishing a REIT that delivers sustainable and consistent returns to investors.

AIP is established as a joint venture among AIRA Capital Public Company Limited, Kenedix Asia Pte. Ltd. (a subsidiary
of Kenedix Inc., one of Japan’s leading real estate fund managers), and Eugene Investment & Securities Co., Ltd., a long-es-
tablished securities firm in the Republic of Korea providing brokerage, wealth management, investment banking, and related
financial services.

AlIP was incorporated on 23 July 2015 with fully paid-up registered capital of Baht 1,000 million, divided into
100,000,000 ordinary shares with a par value of Baht 10 per share. The company was subsequently converted into a public
company limited on 22 April 2016.

As of the reporting date, AIRA Capital Public Company Limited holds a 65.00% equity interest in AIP while the
remaining shareholding is held by its joint venture partners, comprising a 20.00% stake held by Kenedix Asia Pte. Ltd. and a
15.00% stake held by Eugene Investment & Securities Co., Ltd.

3.1.1  Aspiration One Company Limited

Aspiration One Company Limited (“ASP1”) is a subsidiary of AIRA Capital Public Company Limited. ASP1 was reg-
istered on 25 September 2015. AIP holds 60% of ASP1’s shares and its partners, SENA Development Public Company Limited
and Sang Fah Construction and Engineering Co., Ltd. holds 25 % and 15% of the company’s shares respectively. Currently,
ASP1 has a registered capital of Baht 1,000 million, divided into 100 million shares at the par value of Baht 10 per share, with
a fully paid-up capital of Baht 1,000 million.

ASP1 is engaged in the real estate development business. The company has developed a Grade A office building
for rent under the name “Spring Tower” located at Ratchathewi Intersection. This project was developed on the land
owned by the Privy Purse Bureau which granted ASP1 the leasehold rights for 33 years with an option to extend for another
30 years. Spring Tower is classified as a Grade A office building with Leadership in Energy and Environmental Design (LEED)
Gold Certification. It has 27-storeys with a net lettable area of 27,295 sgm. The building won the Asia Pacific Property
Awards for 2018-2019 and Building Safety Award with Gold level for 2021-2022 and Platinum level for 2023 which meets
international standards. The development and construction of the building were completed at the end of 2019 and it

started full operations in 2020. The occupancy rate reached over 93% of net lettable area at the end of 2025.
3.1.2  Aspiration Two Company Limited

AIRA Property Public Company Limited, a subsidiary of the Company, invested in Aspiration Two Company Limited
(“ASP2”) in 19 March 2020. AIP currently holds 99.60% of ASP2’s shares. ASP2 has a registered capital of Baht 250 million,
divided into 25,000,000 shares at the par value of Baht 10 per share, which consists of the fully paid-up capital of Baht 250
million.

In November 2024, Aspiration Two Company Limited entered into a land lease agreement for a new plot in the
heart of Silom with the Privy Purse Bureau to develop an upper-upscale hotel with a total of 300 room keys. Based on the
current development progress and timeline, ASP2 submitted the Environmental Impact Assessment (EIA) report in November

2025 and expects hotel construction to commence in 2026, with commercial operations anticipated to begin by the 2029.
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4, Associate Companies
4.1 AIRA & AIFUL Public Company Limited

AIRA & AIFUL Public Company Limited (“A&A”) is a joint venture company between the Company and AIFUL COR-
PORATION, the leading financial service company from Japan. A&A was incorporated on 24 December 2014. AIRA currently
holds 30% stake and AIFUL CORPORATION holds 49.75% stake.

At present, A&A has a registered capital of THB 3,333.33 million divided into 6,666.67 million shares at the par value
of THB 0.50 per share. The paid-up capital is THB 2,500 million.

A&A operates a retail lending business under the Personal Loan License and Nano Finance Loan License under
the supervision of the Bank of Thailand under the laws of Thailand. A&A has the vision to be Thailand’s fastest growing

provider of personal loan services and a leading financial service company. A&A provides products and services as follows:

(1) Personal loans (Unsecured loans) as a revolving loan cash card that provides instant cash for individual use.
This cash card is for cash withdrawal only. It cannot be used as a debit card to purchase any products/services.
- The revolving loan cash card “A Money” for customers who have fixed income/salary.
- The revolving loan cash card “Benefit plus” for customers who are full-time employees of a company
that has signed an MOU with A&A.

(2) Nano finance loan is a loan provided for persons who do not have fixed regular income. The loan purpose

is to finance the borrower’s business.

A&A provides online application services and e-KYC services allowing for fast and convenient loan applications .

The company aims to be listed on the Market for Alternative Investment (MAI) in the near future.
4.2 TRAVELEX (Thailand) Limited

Travelex (Thailand) Limited (“TVXT”) was incorporated on 15 September 2016. The Company holds 38% of its shares,
and Travelex Acquisition Co. Ltd., holds the remaining 62%. Currently, TVXT has a registered capital of THB 110 million, which
consists of the fully paid-up capital of THB 110 million, divided into 11,000,000 shares at the par value of THB 10 per share.

TVXT received the “Authorized Money Changer” license from the Ministry of Finance in 2016 to provide currency
exchange services and sell souvenirs to tourists under the rules and procedures of the Bank of Thailand. The company op-

erates 1 currency exchange booth at Spring Tower in Bangkok.

AIRA Capital Public Company Limited invests and holds shares in other companies and does not
directly operate these companies. The majority of the Company’s income, therefore, comes from

the operating results of its subsidiaries and associated companies.
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1.2.2 Revenue structure

Revenue structure of the company and subsidiaries

. Revenue by business segment

Main Source 2025 2024 2023
Business Segment of Revenue THB THB THB
% % %
Million Million Million
AS / AIRA /
Securities and investment business 274 25 399 33 333 32
AIAM
Advisory and investment banking AD / AIAS 7 1 23 2 13 1
Factoring business AF 245 23 251 21 240 23
Leasing business AL 178 16 171 14 134 13
Property development business ASP1 311 29 298 25 248 24
Total revenue from the main business 1,015 924 1,142 94 967 94
Other revenue 65 6 75 6 57 6
Total Revenue 1,080 100 1,217 100 1,025 100
. Revenue by region
2025 2024 2566
Main Source
Business Segment THB THB THB
of Revenue % % %
Million Million Million
All 1,080 100 1,217 100 1,021 100
Revenue from domestic
except AIAS
Revenue from overseas 0 0 0 0 4 0
- Singapore AIAS 0 0 0 0 4 0
Total Revenue 1,080 100 1,217 100 | 1,025 100

The Company has 4 subsidiaries in different business segments that contribute more than 10%

of the group’s consolidated revenue, namely AIRA Securities Public Company Limited, AIRA

Factoring Public Company Limited, AIRA Leasing Public Company Limited., and AIRA Property

Public Company Limited
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1) AIRA Securities Public Company Limited

AIRA Securities Public Company Limited (“AS”) is one of the key core subsidiaries of the Company. AS’s main
revenues account for 25% of the Company’s revenues in the consolidated financial statements of 2025. AS
engages in securities trading, investment advisory, investment banking, private fund management, derivatives

agent business, securities borrowing and lending services, and selling agent for funds.
Product or service characteristics

The services are classified into 8 business types as follows:

(1) Securities Brokerage Business

AS is a securities company that is a member of the Stock Exchange of Thailand No. 48 and provides brokerage
services.

Customer characteristics are classified by customer type

Most of AS' clients are retail and high-net-worth individuals.

Customer characteristics are classified by account type

Considering the turnover of securities by type of account, the majority of AS's clients are cash balance

customers, followed by margin loan customers.

AS has established policies for accepting and approving the credit limit for the customer, providing loans for
the purchase of securities in the credit balance system, and receiving collateral for loans (Initial Margin) as

described below:

® Customer acceptance policy and credit limit approval for the customer

AS has the policy to select quality customers, both retail and institutional customers, both domestically and
internationally by verifying their identity and suitability according to Know Your Customer (KYC) and Customer
Due Diligence (KYC/CDD) criteria, which are based on job stability, financial wealth, and ability to repay the
debt. Key documents are collected according to company regulations, such as a copy of an ID card, a
copy of a passport, and a copy of a house registration, along with signatures to certify the correctness of the
information. The marketing officer must explain to customers about the documents, rules, risks, and regulations,
and when considering the appropriate trading limit for approval, they will present their opinions to the
supervisor and send them to the operations officer to check the completeness of the account opening
documents, comment on the approved limit, and determine the level of authority for approval. In addition, it
is AS’s policy to review the trading limit and regularly review customer information at least once a year,
considering the customer's investment behavior, payment history, and types of securities, as well as any other

factors that would cause AS to doubt the customer s credibility.
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"  Credit Balance Policy

AS has established policy and procedure and the approval authority to tighten its credit balance, which can

be summarized as follows:

1) The total amount of loans made to all customers for the purchase of securities after deducting the
allowance for doubtful accounts each day must not exceed 4 times AS's capital, and/or the outstanding
balance of any customer may not exceed 20% of AS's capital, unless it is the result of interest charged on
the loan to buy securities or the decrease in AS's capital, which is in accordance with the rules of the SEC

Office.

2) AS has established guidelines for supervising concentrated holdings of securities, covering both credit-
borrowing accounts for securities purchases and derivatives trading accounts. The company sets a limit on
security concentration at no more than 5% of the issuing company’s registered capital for each security at
the company level. For individual clients, the concentration limits are determined based on the quality of
the securities: SET50, SET51-100, and non=SET100, with maximum total values not exceeding 300 million
baht, 200 million baht, and 100 million baht, respectively.

3) If any customer's assets fall below the value of the collateral required to be maintained, AS will provide
written notice to inform such customers to provide additional collateral to increase the customer's assets
to be worth not less than the value of the collateral that must be maintained. If the customer does not
proceed to add the collateral within 5 working days from the date AS calls, AS will enforce repayment

from the collateral property.

4) If any customer's assets are lower than or below the minimum collateral value, AS will enforce debt
repayment from the collateral property on the business day following the date when the client's property

is equal to or lower than the minimum collateral value.

" Policy for receiving collateral for loan accounts (Initial Margin)

In order to open a trading account, the AS margin account requires the client to bring cash or registered
securities to be placed as collateral in the margin account before the first trade in an amount not less than
the initial margin rate as set by the Stock Exchange of Thailand (currently set at a rate of 50%) AS will include
the value of the property received from customers as collateral for debt settlement in the credit balance
accounts for the purpose of calculating the purchasing power of customers only if those assets are cash assets

or listed securities.
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® Investment Policy (Proprietary Trading)

AS has a policy for investing in highly liquid securities that have good fundamentals and high growth prospects
at a price that provides a reasonable return under acceptable risk and diversifies the risks of investment. Under
the investment supervision policy, the board of directors of AS will approve the investment limit as well as
the procedures and investment risk management. Additionally, the Investment Sub-Committee will supervise
investments in accordance with the regulator s approved procedures and control and monitor investment
risks appropriately by choosing to invest in securities listed in SET 100 or securities approved by the Investment
Sub-Committee.

The principle in controlling the proprietary trading business is through control of the trading limit, which is
approved by the Board of Directors. The company’s Investment Subcommittee oversees AS's traders. When
an order is placed, and will be inspected whether the transaction complies with the company’s policies, and
the Compliance Department of AS will monitor the trade. The members of the Investment Subcommittee will
be selected from employees in the back-office line to avoid information leaks and comply with Chinese Wall
principles.

The Investment Subcommittee is responsible for supervising traders to comply with the investment policy. In
the event that the traders do not comply with the investment policy framework, they must request approval

for such a transaction from the Investment Sub-Committee.

(2) Fixed-Income Securities Trading for Client’s Portfolio

AS provides bond trading services to individual and institutional investors for consistent investment
returns (Fixed-Income Securities). Investors will have the option to choose from a variety of debt instruments,
including sovernment debt securities, government bonds, state-owned bonds, state agency bonds, corporate

bonds, etc. Investors can invest in any bond for the intended purpose with acceptable risk.

(3) Investment Advisory Business

AS established an investment advisory business in October 2008 that offers both investment advisory and
brokerage services. It gives advice on investments in securities trading to customers through various media and

digital channels.

(4) Investment Banking Business

AS's investment banking business focuses on securities underwriting and financial advisory services. AS obtained
a securities underwriting license on April 20, 2004, and a financial advisory license on February 8, 2006. AS's

investment banking business offers the following:
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® Fundraising through the capital market

AS has specialized investment banking staff with extensive and diversified experience in restructuring the client
company to be suitable for raising funds through the capital market. It has a strong network for the placement
of shares to different types of investors and has knowledgeable research staff with broad experience in analyzing
different types of industries that will enable client companies to efficiently raise funds through the capital
market through an Initial Public Offering (IPO), a Secondary Public Offering, Private Placement, the Rights to
Purchase Newly Issued Shares offered to existing shareholders (Rights Offering), and the offering of securities to

the directors and employees (ESOP).

° Fundraising through money markets

AS employs investment bankers with the expertise and experience to advise on strategies, methods, and the
selection of appropriate financial products for clients' fundraising that will help clients manage their financial
costs effectively. It offers fundraising services such as managing clients’ debt and capital structure, obtaining
secured loans from financial institutions by issuing debt securities, securitization of assets, and providing credit

rating advisory.

® Financial Advisor

Financial advisory services for mergers and acquisitions, including asset purchases, sales of companies or assets,
business mergers and de-mergers, business group restructuring, sourcing of business partners for companies

listed on the Stock Exchange of Thailand and other companies to enhance their business potential, etc.

Business consultancy of AIRA Advisory Company Limited (“ AD *)

Founded in 1998, AD is a financial advisor licensed by the Securities and Exchange Commission (SEC) of Thailand

and the Ministry of Finance (MOF).

AD provides financial advisory services to both the government and private sector in the following areas of

expertise:

®  Providing M&A advisory services to lower- to middle-market businesses in Thailand, thereby advising
business owners and management on the entire transaction process in connection with business sales,
acquisitions, or joint venture partnerships.

® (ffering financing solutions to companies and assist in sourcing funding from financial institutions and
capital markets, including issuing debt instruments.

®  Providing services for public offerings and IPOs and de-listing.

®  Providing financial advisory services such as business valuation and support for the company's share

offerings.
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®  Providing independent financial advisor (IFA) services and prepare financial reports to offer opinions to

shareholders of listed companies for their consideration and approval of transactions.

®  Acting as a Planner or Plan Administrator for companies under court ordered rehabilitation.

(5) Private Fund Management
AS is licensed to operate a private fund management business and started this business in June 2009.
It provides investment management services to investors, including individuals, groups of investors, and
juristic persons. It covers investments in various types of products, such as bonds, debentures, equities, and
unit trusts, in domestic as well as international markets. Investments are tailored based on the risk level
appropriate for the customer and according to the customer's needs. AS will prepare a summary report and

evaluate the results for customers on a regular basis.

(6) Derivatives broker

AS is licensed to operate a derivatives brokerage business and started this business in March 2009.

(7) Borrowing service and lending securities

AS received a securities borrowing and lending business license (principal only) in October 2008.

(8) Being a Limited Broker Dealer (LBDU Selling Agent)

AS has opened a buy-sell service and recommends investments in units of various mutual fund management
companies where the company is a sales representative in accordance with the investment needs of clients.
An experienced team is ready to provide investment management services to clients by acting as an agent
for selling investment units of various mutual funds of asset management companies, such as Kasikorn Asset
Management Co., Ltd., One Asset Management Ltd., Krungsri Asset Management Co., Ltd., Eastspring Asset
Management (Thailand) Co., Ltd., Aberdeen Asset Management (Thailand) Co., Ltd., and Land and Houses
Fund Asset Management Co., Ltd., etc.

Market and Competition

Industry situation of the securities business

In 2025, the Thai securities market entered a period of slower trading volume than the last 3 years. Market
liquidity continued to contract, with SET average daily turnover declining to approximately THB 40 billion, while
total market capitalization fell to THB 15.9 trillion. The Thai stock market traded at far lower valuations than
the U.S., with a P/E of 15 times and a dividend yield of 4%. This mainly reflects lower share prices rather than
stronger company earnings. As a result, investment opportunities were more selective, favoring income-focused
and value-oriented stocks rather than broad market growth, reflected in a market P/E of 15x and a dividend

yield of 4% and the adjustment was driven primarily by price compression rather than earnings growth.
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In 2025, trading activity in Thailand’s stock market declined compared with previous years, as shown by lower

daily trading volumes. This led to reduced income for brokerage and capital market businesses. Declining retail

participation, less IPO activity, and weaker MAI liquidity constrained commission income and underwriting fees.

Fee competition intensified, while fixed costs are particularly technology and regulatory compliance remained

elevated.

As a result, the industry shifted from growth orientation toward cost control, balance-sheet management, and

revenue mix optimization. Earnings resilience increasingly depended on diversification into wealth management,

advisory services, and yield-based products rather than pure trading volumes.

This positioning leaves Thailand’s securities companies remain more focused on protecting earnings than on

growth, as intense competition and with a highly competitive and crowded market limits pricing power and the

ability to benefit from scale.

The Stock Exchange of Thailand (SET)

2025 2024 2023 2022
(as of Feb 19, 2026)
Turnover Value (Million Baht) 9,799,438 10,999,439 12,413,043 17,165,507
Daily Average Turnover Value (Million Baht) 40,494 45,080 51,082 71,226
Total Market Value (Million Baht) 15,931,940 17,433,753 17,430,645 20,440,931
SET Index 1,260 1,400 1,416 1,669
Market Dividend Yield (%) il 3 3 3
Market P/E 15 19 18 18
Market P/BV 1 1 1 2
Number of Listed Companies 638 640 627 612
Market for Alternative Investment (MAI) 2025 2024 2023 2022
Turnover Value (Million Baht) 133,536 359,096 546,463 1,336,840
Daily Average Turnover Value (Million Baht) 552 1,472 2,249 5,547
Total Market Value (Million Baht) 216,059 300,167 429,088 535,379
MAI Index 217 312 412 584
Market Dividend Yield (%) a4 2 2 1

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



Market P/E 60.23 41.84 109.18 54.51

Market P/BV 1.12 1.55 2.17 2.98

Stock Exchange of Thailand (SET) Price Index 2023 — 2025

index [ SET 1,259.67 Change: 40899 %Change: -24.51%
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Source: The Stock Exchange of Thailand (SET)

In 2025, market conditions on the Stock Exchange of Thailand (SET) remained challenging, extending the weak
momentum observed in prior years. The SET Index continued its downward trajectory, closing the year below
the 1,300-point level, representing a decline of approximately 9-10% from the 2024 close of 1,400.21. The
index recorded a lower annual high compared to the previous year, reflecting limited upside momentum and
cautious investor sentiment, while the annual low highlighted heightened volatility during periods of global and
domestic market stress. This marked the third consecutive year of contraction for the Thai equity market,

emphasizing cyclical pressures affecting overall competitiveness.

Market liquidity remained subdued throughout the year. Average daily trading values declined further from
2024 levels, reflecting reduced participation from both domestic and foreign investors. Foreign investors
continued to play a pivotal role in driving market volatility, with intermittent net selling driven by global
monetary policy uncertainty, geopolitical tensions, and concerns over Thailand’s medium-term economic
growth outlook. At the same time, domestic investors maintained a defensive posture, prioritizing selective

allocation over broad market exposure.

Investor confidence remained fragile amid lingering concerns over corporate governance, prior financial
scandals, and uneven earnings recovery among listed companies. Although certain sectors demonstrated
relative resilience during specific periods, these gains were insufficient to offset broad-based weakness across

large-cap stocks, which continued to weigh on benchmark performance. Valuation metrics, including forward
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price-to-earnings ratios, suggested that the market was pricing in prolonged growth uncertainty rather than a

near-term cyclical rebound.

Sustained lower trading volumes have increased competitive pressure within the securities industry. Revenue
constraints and ongoing fee compression have intensified competition, driving a shift from execution-based
pricing toward differentiation through product breadth, advisory capabilities, and digital platforms. Firms with

diversified revenue streams are increasingly advantaged.

Overall, the 2025 market environment reinforced the need for structural adaptation within the securities
industry. Persistently weak index performance, declining liquidity, and elevated volatility continued to reshape
competitive dynamics, favoring firms with diversified revenue streams, strong institutional client bases, and the

technological capability to operate efficiently in a low-volume, high-competition market.

Thailand Securities Business 2025

In 2025, the Thai securities business continues to face intense and persistent competitive pressure, driven by
both current market conditions and ongoing structural shifts in the industry. Competition among securities
companies remains high across all business segments, particularly brokerage, wealth management, and digital
trading services. Trading activities are primarily conducted through the Stock Exchange of Thailand, where

market liquidity and investor participation directly influence the competitive landscape.

Despite expectations of gradual economic recovery, overall market activity remains moderate. Average daily
trading value is projected to remain in the range of approximately THB 45-55 billion, which remains insufficient
to compensate for the continued decline in brokerage fee levels. As a result, securities companies continue to

compete aggressively for market share within a limited demand in the market.

Brokerage Competition and Fee Pressure

Brokerage services remain the most competitive segment of the industry. The widespread adoption of online
trading platforms and mobile applications has significantly reduced entry barriers and intensified price-based
competition, particularly in the retail client segment. Over the past five years, industry-wide average brokerage
commission rates have declined by approximately 40-50%, with online retail commission rates commonly

falling below 0.10% per transaction.

This structural decline has led to a material shift in revenue composition. For many securities companies,
brokerage income now accounts for less than 50% of total operating revenue, compared with more than 70%
in prior periods. Firms with a heavy reliance on brokerage volume therefore remain exposed to margin pressure

and earnings volatility, especially during periods of subdued trading activity.
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Competition Beyond Brokerage

In response to ongoing margin compression, securities companies increasingly compete through value-added
and non-brokerage services, including wealth management, investment advisory, derivatives trading,
underwriting, and structured products. Competition in these segments has also intensified, as multiple firms

seek to reposition themselves toward fee-based and recurring income streams.

Client acquisition and retention have become more challenging, with competition focusing on service quality,
product customization, research capability, and relationship management. High-net-worth and institutional
clients, which typically generate more stable fee income, are actively targeted by multiple market participants,

further elevating competitive intensity.
Digital and Cost-Based Competition

Technology has emerged as a critical competitive factor across the industry. Securities companies continue to
invest in trading systems, data analytics, digital onboarding, and cybersecurity infrastructure to meet evolving
client expectations. IT-related and digital investment expenses are estimated to account for approximately 10—

15% of total operating costs for mid-to-large securities firms.

While digital capability is essential to remain competitive, rising fixed costs increases pressure on operating
margins. Firms with greater scale and capital strength are better positioned to absorb these costs, while smaller
or sub-scale firms face challenges in maintaining profitability. This dynamic contributes to widening performance

gaps within the industry.

Market Structure and Competitive Outlook

As of 2025, the Thai securities industry consists of more than 35 licensed securities companies, with the top 10
firms accounting for approximately 65-70% of total market trading value. This indicates a moderately
concentrated market, where leading players benefit from economy of scale, broader product offerings, and
stronger capital bases. At the same time, intense competition persists among mid-tier and smaller firms,

increasing the likelihood of gradual industry consolidation over the medium term.

The market environment in 2025 was one of the most challenging in recent memory. Thin trading volumes and
broad risk aversion tested the resilience of every securities firm in Thailand. Against this backdrop, AS delivered
a result that speaks to the fundamental strength of our business model: a marginal loss, achieved while many

peers faced far steeper declines.
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This resilience was not accidental. It stems from two structural advantages unique to our firm. First, AS client
base demonstrated remarkable trust. Despite intense competition and aggressive fee discounting across the
industry, our clients chose to stay. This stickiness reflects trust and quality of relationship that exceeds
transaction costs. By structuring our approach differently and maintaining tight control over personal expenses,
AS preserved AS’s margins even as top-line pressures rose. In short, AS proved that our model could withstand

extreme conditions.

That foundation positions for a very different 2026. With market sentiment showing early signs of recovery.

AS strategy is straightforward: diversify and deepen revenue streams by leveraging client relationships.

AS has opportunities for growth. In TFEX and global trade, AS plans to capture a larger share of volume by
offering clients the tools and access they demand of investment opportunity for diversifying risk and stepping

to global return.

In debt and equity capital markets, AS sees a pipeline ready to regenerate, and AS intends to be a lead
facilitator for issuers seeking to raise capital. Finally, AS will become more active in financing activities, using

AS’s balance sheet to support client transactions and generate sustainable fee income.

Competitive Strategy

As 2026, AS strategic direction is defined by an objective: to build a trusted investment platform capable of
serving clients across all asset classes and market conditions. AS is moving beyond the traditional brokerage

model to become a full-service partner for domestic and international investing.

Technology sits at the core of this transformation. AS has developed an efficient online trading system that
will provide seamless access to equities, derivatives, and investment units across both Thai and global
markets. This platform is designed to support not just execution, but the full depth of client

relationships, ensuring that as markets evolve, our service evolves with them.

Alongside this expansion, AS is building dedicated teams focused on product innovation. By continuously
introducing new services, AS aim to diversify our revenue streams and increase income commission and fee.
This includes developing digital asset products within investment banking and advisory practice, positioning AS

to meet growing demand for innovative solutions while capturing new sources of growth.

Financial discipline remains fundamental to its approach. AS manage costs carefully to optimize returns on
margin lending and other financing activities, while maintaining strict credit standards that align with client
repayment capabilities. This ensures AS supports client ambitions without exposing the firm to unnecessary

bad debt risk.
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AS is also broadening its customer base for foreign securities, fixed income, and overseas funds. Thai investors
increasingly seek global diversification can use AIRA Trade to be their gateway. By offering a truly international

product shelf, AS help clients build resilient portfolios prepared for any environment.

Finally, AS is strengthening its investment network to provide active, attentive guidance through all market
situations. AS commitment is to monitor portfolios closely, advise strategically, and issue timely risk warnings

when conditions shift.

This is the direction AS is pursuing. A more diversified platform. A broader product offering. Disciplined growth.

And an unwavering focus on client success.

Advisory Business Outlook

Business consolidation and growing interest from overseas investors seeking to leverage the spending power of
a rising middle class are expected to propel business transactions in 2026. In addition, regulatory changes
affecting listed companies and the push for undercapitalized businesses to strengthen their balance sheets are
likely to increase the demand for advisory services. AIRA International Advisory (Singapore) Pte. Ltd. (“AIAS a
subsidiary of the Company, and AIRA Advisory Company Limited (“AD”), a subsidiary of AS, stand ready to offer
comprehensive investment advisory services, including business consultancy, identifying potential joint venture
partners or trade alliances, and conducting valuations for businesses with a focus on acquisition or divestment,

both domestically and internationally (cross-border merger and acquisition).

Competitive Strategy

Given the highly competitive nature of the advisory business, both AIAS and AD teams are experienced and

have diverse expertise across various fields. Furthermore, the team is able to leverage on AIRA Group’s strengths

and network. The strengths of the company's business operations are as follows:

1) AD and AIAS are prioritizing enhanced collaboration with multinational corporations (MNCs) to support
their investment requirements in Thailand and beyond.

2) AD holds all the necessary licenses to undertake more complex assignments, which offer steady revenue
streams in addition to the more success - dependent M&A advisory services.

3) AIAS has access to advisory deals not only within Southeast Asia but also globally, thanks to Singapore's
status as a gateway to Asia and the rest of the world.

4) Being a subsidiary of AIRA Group provides opportunities for cross-selling services.

5) Customers of AIAS and AD are able to access funding through the services of AIRA Group s subsidiaries.

6) Referral revenue generation opportunity from referring customers to AIRA Group s network.
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7) Develop relationships with partners worldwide and in various industries through AIRA Group’s joint

venture partners and associates.

Procurement of products or services

The AS and AD’s sources of funds are internal cash flow, loans from the related companies, loans from financial

institutions, and issuing subordinated debentures.

Work in progress

- None -
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2) AIRA Factoring Public Company Limited

AF s main revenues account for 23% of the Group s consolidated revenue for 2025. AF is listed on the Market
for Alternative Investments of Stock Exchange of Thailand which its core business is domestic factoring, through
the transfer of the right to claim payment for goods and services. In addition, AF has a variety of financial

products to meet the needs of SMEs in all industries, including:

« Factoring: Factoring service to help increase liquidity and support cash management for businesses.

» Short-term loans (Exclusive P/N): Bill discounting service for businesses that need short-term working capital.
« Term Loan: Long-term loan services to support investment in major projects or business expansion.

« Green Finance: Loan services that support environmentally friendly projects such as renewable energy

projects, energy conservation, and environmental technology development.

The main customers are small and medium-sized businesses that need working capital to grow their businesses
or undertake business expansion. Factoring credit will support business liquidity which can help customers
increase their sales. Currently, the target customers are in growth sectors such as medical and health
equipment, logistics, renewable energy, electronic parts etc. where there is a good opportunity to increase the
company’s transaction volume. AF's current customer base is diversified in terms of industry sectors and

business size.
AF's revenue structure comes from various sources, divided into 4 main categories:
1. Revenue from discounts received from the transfer of receivables

This revenue comes from interest received from the transfer of receivables in factoring transactions, which

is the company's main source of revenue.
2. Revenue from fees and services

The company earns revenue from various fees incurred from credit line openings and purchase fees, which

are generated from providing services to customers in various transactions related to lending.
3. Interest income from loans

This revenue comes from interest received from lending in other types of loans that are not factoring.

4. Other income

The company also has income from other sources such as interest income from bank deposits, profit from

the sale of assets, and other miscellaneous income.
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The company's revenue structure according to the financial statements for the year 2023 -2025 is as follows :

2023 2024 2025
Revenue million million million
% % %
Baht Baht Baht

Discount received from 173.62 71.99 175.85 68.90 169.68 68.11
receiving the transfer of claims

Fees and Services 50.68 21.01 46.07 18.05 42.47 17.05
Interest income from loans 15.30 6.34 32.92 12.90 35.75 14.35
Other Income 1.57 0.66 0.38 0.15 1.24 0.50
Total 241.17 100.00 255.21 100.00 249.13 100.00

» Product or service characteristics

AF has 3 products or services that can serve all types of business — factoring, exclusive P/N and term loans. AF

also offers Account Payable Financing Program to meet customers’ financial needs comprehensively. AF uses

its Credit Scoring model to analyze credit risk and increase efficiency in loan approval process. AF also sets

Single Lending Limits and Single Lending Group Limits to mitigate and diversify credit risk as determined by its

lending policy.

AF’s credit assessment of individual customers takes into account the quality of customers and all relevant

credit risk factors. AF focuses on considering credit quality and customer ability to repay debt when consider

approving exclusive P/N and/or term loan to a customer. For factoring credit facility, AF will assess reliability

and debt repayment capability of all relevant parties, including customers and their trade accounts receivables.

Details of each product and service are as follows:
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1. Factoring product

AF provides short-term working capital loans designed to support entrepreneurs without the need for
collateral but instead uses the method of transferring the right to claim money to increase business
liquidity. Most of the company's clients are small and medium enterprises (SMEs) that need working

capital for business operations or expansion.

AF will purchase trade receivables from clients, most of whom are government agencies, state
enterprises, and general private companies. Clients can access funds quickly to cover business expenses
such as raw materials, labor costs, operating expenses, or additional investments without having to wait

for the payment term of the trade receivables.

In addition, factoring services also help reduce the burden of monitoring and managing trade receivables
for clients. The company has a management system that helps track payments and reduce the risk of

managing debtors, enabling clients to focus on business development and create sustainable growth.

Normally, AF’s clients sell goods and services on credit in payments to debtors, called trade receivables
when these clients need cash for their working capital prior to the receivables’ payment date, they can
bring trade documents such as delivery orders, purchase orders, and bills to sell to AF at a discount,
along with transferring the right to receive payments to AF. AF will purchase the receivables by paying
cash to customers at 80% of the receivables amount specified in trade documents or invoices. When the
payment is due (normally within 180 days from the delivery date), AF will directly collect the debt from
the debtor in the amount specified in the trade documents. AF will return the difference between the
discounted purchase amount and the amount received from the collection of payment for such goods

and services that debtors received to the clients.

Procedure for purchase of trade receivables

Seller delivers goods or services to buyer

I Seller submits all commercial AF checks and verifies
documents to AF &

()] e (D e . e () e e
=

cusfomer

he_ F.-anr PUBLIC COMPARY LIMITED ®—

AF gives seller cash Buyer makes payment
odvancement te AF upon due date of invoice

client

AF will refund the remaining amount after deducfing

the amount of cash advancement
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2. Short-term loan products (Exclusive P/N)

Short-Term Loans (Exclusive P/N) are credit services designed to support our clients' businesses by
focusing on enhancing financial liquidity for efficient operations. This loan is suitable for existing
customers with a good payment history or new customers with collateral. Our company provides services

with a fast and flexible process to accommodate short-term financial needs.
Short-Term Loan Service Procedure

Starting with the customer submitting documents such as Purchase Orders or Contracts for loan
disbursement consideration. AF will then consider approving a P/N (Pre-Finance) short-term loan, which
is a secured loan. The maximum loan term is 180 days. Customers can use the loan as working capital
for activities such as purchasing raw materials, paying expenses, or managing business operations to

promote growth and ensure business continuity.

3. Long-term loan product

Long-term loan is a service that supports business expansion or investment projects by using collateral
such as land, buildings, or other real estate. The company approves a maximum loan amount of 80% of
the collateral value and sets a maximum repayment period of 5 years to effectively meet the capital

needs of customers.

Service Steps

Starting with the customer submitting an investment project with collateral for the company's
consideration. After the verification and approval, the customer can withdraw the loan to use in the

project or business expansion.

4. Providing Account Payable Financing Programs to AF's Partners

AF provides credit services through a business network, collaborating with partners who are leading
business operators with strong financial status and high potential. This collaboration aims to support
sellers of goods or services to the partners directly under this program. The partners will pay directly to
the company, minimizing risk. Meanwhile, sellers of goods or services participating in the program will
receive special credit consideration terms, including competitive interest rates and fees. This project
helps strengthen the financial stability of sellers while promoting sustainable business relationships

between partners and AF.
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5. Investment Banking

AF provides financial advisory services to entrepreneurs by connecting business opportunities through
Business Matching and offering appropriate credit options to effectively meet clients' financial needs. The
company can provide direct financial support to clients, as well as provide Business Solutions and
Financial Solutions that align with their business structure, through collaboration with financial partners
and affiliates. This covers a wide range of financial businesses, such as leasing, retail loans, and large-

scale project loans, to support corporate growth and enhance business competitiveness.

» Market and Competition

AF aims to be a leading non-bank finance provider of diverse credit facilities, leveraging its expertise and digital

technology to develop comprehensive financial products and services that are easily accessible to customers.

Overview of the Factoring Industry in Thailand

The factoring industry in Thailand has grown steadily over the past several years, supported by:

+ Expansion of small and medium enterprises (SMEs) : SMEs need working capital for various activities

such as purchasing raw materials, expanding their business, and managing cash flow.

» Development of digital technology: Implementing E-Factoring systems and online platforms to increase

efficiency and reduce operating costs

Overall demand for factoring in Thailand continues to rise as SMEs face limited access to traditional bank credit.
In 2025, the market grew moderately, supported by increasing working capital needs, supply-chain financing
demand, digital credit tools, and supportive regulatory developments. Government measures to strengthen
SME cash flow and the expansion of e-commerce receivables financing are additional growth drivers. However,

elevated interest rates and weak export performance may constrain short-term expansion.

Competition is intensifying as non-bank financial institutions and fintech platforms increasingly target
underserved SMEs with faster onboarding, flexible credit models using alternative data, and customized pricing.
This is pressuring traditional lenders to enhance speed, service quality, and risk segmentation capabilities. The
competitive landscape is also evolving among non-banks, with technology-driven players competing against

traditional firms upgrading their digital capabilities.
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Key risks include potential credit deterioration amid SME liquidity pressures, regulatory changes affecting non-
bank operations, and execution risks related to rapid technology adoption. To remain competitive, AF has
invested in IT infrastructure, built strategic partnerships for origination and risk sharing, and differentiated through

data analytics and sector-focused expertise while maintaining prudent risk management.

Competitors

The factoring market in Thailand is highly competitive, with service providers divided into 3 main groups:
1 Commercial Bank

Large banks such as Krung Thai Bank, Siam Commercial Bank, and Kasikornbank have an advantage in terms

of their extensive branch networks, large customer base, low cost of funding and diverse financial products.
2 Non-Bank Financial Institutions

Companies such as AIRA Factoring Public Company Limited have flexibility and speed in loan approvals,

making them able to effectively meet the needs of SMEs.
3 Digital Platforms

FinTech Startups play an important role in the market, using technologies such as Al-powered credit scoring

and real-time loan approvals to expand their customer base.

Factors affecting market competition

The growth of the factoring industry depends on the following key factors:

« Service Speed: Fast loan approvals and disbursements meet the needs of customers who need

immediate capital.

» Technology adoption: Digital systems such as E-Factoring increase the accuracy of data analysis and

reduce processing time.
« Financial costs: Competitive interest rates and fees are key factors in attracting customers.

« Credibility and transparency: Financial stability and regulatory compliance build customer confidence
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Competitive strategy

In 2025, AIRA Factoring Public Company Limited had a market share of approximately 10% in the factoring

industry. AF has strengths that support sustainable growth, including:

® Expertise in the factoring business: With over 25 years of experience, the company is able to provide

advice and services that meet the needs of its customers.

® Effective risk management: Selecting potential customers and prudent credit risk analytics helps keep

non-performing loans (NPLs) low.

® Customer-centric service: The customer management process is designed to meet the specific needs

of each customer group.

® Support from financial partners: The company is supported by stable funding sources, which

strengthens its long-term financial stability.

® Development of digital technology: The adoption of E-Factoring systems and other digital tools helps

increase convenience and reduce costs for customers.

Despite facing economic challenges and intense competition, with adaptation, the use of technology, and

strategies focused on sustainability, AF is confident that it will be able to maintain long-term growth and

continue to make shareholders and customers proud. The key strategies are as follows:

AF focuses on expanding its customer base in growing industries that have low credit risk such as the

renewable energy, logistics. medical and healthcare equipment, electronic parts, and green industries.

AF will expand its customer base and develop loan servicing under Accounts Receivable Financing Program

to support financial liquidity to SMEs so that they can grow the business efficiently.

AF will enlarge its green loan portfolio to support businesses that are undertaking projects to reduce
environmental impact such as clean energy and eco- friendly initiatives by adhering to Environmental,

Social and Governance (ESG) principles.

AF aims to diversify its sources of income by increasing revenue contribution from non-factoring income

such as Exclusive P/N and Supply Chain Financing

AF has developed its e-Factoring system to provide comprehensive service via online channel and to
reduce documentation in addition to enhancing digital marketing to attract a new generation of customers.
AF expects that by 2026, 50% of its new customers will come from digital marketing channels. AF will also

drive its digital transformation in response to changes in technology, customer behavior and debtor needs.

AF plans to partner with more key players in various industries to develop new products and services that

fulfill customer needs, including growing its supply chain network.
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Marketing Strategies

Digital marketing: Utilize digital tools such as SEO, SEM, social media (TikTok, LinkedIn, Facebook, Line
OA), and online platforms to increase reach to new customers and build product awareness.
Enhance service processes: Developing technology such as Online Factoring and E-Factoring systems
to increase convenience, speed, and reduce service steps.

Expand market area: Providing services outside of Bangkok and its vicinity through online channels to
reach potential customers in the region.

Increase product diversity: Launch Green Loan products to support businesses that focus on
sustainable development.

Build partnerships: Expand collaboration with business partners and companies within the network
to develop products that meet market needs.

Develop customer relationships: Developing customer relationships to strengthen relationships with

existing customers and increase service satisfaction.

Marketing channels

Digital media and social media: Utilize popular platforms such as TikTok, LinkedIn, Facebook, and
Line OA to increase reach and engagement with customers.

Partner network: Collaborate with business partners. To introduce new customers and expand the
customer base.

Knowledge-sharing activities: Organize workshops and seminars on finance and credit. To create an
understanding of products and services.

Participation in financial events: Participate in green finance and economic events with private and
public sector partners both domestically and internationally. To raise awareness and increase access

to new customers.

Service Channels

Online services (E-Factoring): Providing services through a modern E-Factoring system, customers can

conduct transactions, check status, and track information in real-time.

Services through loan officers: Provide consulting services and close customer care through
experienced loan officers.

Services through business partners and platforms: Develop partnerships to increase access to
services.

Financial support and consulting: Expert team helps customers manage cash flow and accounts

receivable efficiently.
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» Procurement of products or services

AF places great importance on efficient financial planning and management to support its factoring, short-term,
and long-term loan services, as well as to accommodate future business growth. The company’s funding

management policy is as follows:

Funding Management Policy
® Funding

AF sources funding from a variety of financial institutions to reduce reliance on a single funding source. It also
utilizes a range of financial instruments, such as promissory notes, bills of exchange, and long-term loans,
focusing on negotiating flexible financial terms to meet the funding needs of the factoring business in all

situations.

® Funding Objectives

AF aims to manage funding costs effectively by setting appropriate repayment terms that align with the structure

of factoring loans to support current operations and sustainable future growth.

® | ending

AF prioritizes extending factoring loans to customers with strong repayment potential, based on comprehensive
risk assessments, such as credit checks on customers and trade debtors, as well as setting appropriate collateral

requirements to ensure financial stability and minimize non-performing loans (NPLs).

® Risk Management

Although AF is not subject to reserve requirements like banks, it prioritizes managing funding cost risks by closely
monitoring economic conditions and market volatility, such as interest and exchange rates. The company

adjusts its funding strategies accordingly to maintain competitiveness and mitigate impacts on profitability.

® Reliance on Partners and Financial Institutions

AF receives financial support from multiple reputable financial institutions and shareholders. This diversification
of funding sources mitigates the risk of over-reliance on any single institution, enhancing financial stability and

supporting the company's long-term growth.

> Work in progress

- None -
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3) AIRA Leasing Public Company Limited

AL’s main revenues account for 16% of the Group’s consolidated revenue for 2025. AL formerly known as Rent-
A-V Company Limited was established on August 15, 2002, with a registered capital of Baht 5.0 million, to
engage in the business of renting out industrial machinery and equipment and commercial vehicles for
corporate customers. Subsequently, on July 5, 2016, it was registered as a public limited company, changed its
name to AIRA Leasing Public Company Limited, and increased its registered capital to 500 million Baht.
Currently, AIRA Capital Public Company Limited holds a 71.85% stake and NEC Capital Solutions Limited holds
a 20% stake.

AL provides financing for new and used industrial machinery, vehicles, and ICT equipment through financial and
operating leases and hire purchases. AL’s current registered capital is Baht 500 million with a par value of Baht
1 per share. The company’s fully-paid up capital is Baht 500 million, divided into 500,000,000 shares at the par

value of Baht 1 per share.

> Product or service characteristics

AL’s diverse range of financial services provides tailored solutions to meet the needs of both individual and
corporate clients through operating leases, hire purchase loans, leasing loans, sale and leaseback options,
project finance loans, and retail truck financing. The company enhances financial accessibility and supports

business growth across various sectors.

1. Operating Lease

The company offers operating lease services, providing the rental of essential machinery and equipment
used in various business operations. This mainly comprises forklifts and wheel loaders. The leasing
arrangements are available in both short-term and long-term contracts, ensuring flexibility for corporate
customers. Additionally, the service includes maintenance support to ensure optimal equipment
performance and minimize operational disruptions. The benefits of operating leases are no high upfront
investments in assets, improve cash flow and no ownership risks.

2. Hire Purchase Loans

Hire purchase loans are available for both individual and corporate clients. This financial service allows
customers to acquire assets while making structured installment payments over time. Upon completion of
the payment plan, ownership of the asset is transferred to the customer. This service is designed to support
asset acquisition with manageable financing solutions.

3. Leasing Loans

Leasing loans are primarily offered to corporate clients who require financial assistance in acquiring assets
used in business operations. This service provides structured financing options that enable companies to
utilize necessary equipment and vehicles without the immediate financial burden of full ownership. Leasing

loans help businesses maintain liquidity while securing operational assets.
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4. Sale and Leaseback (Sale and Hire Purchase Back)

The sale and leaseback service, also known as Sale and Hire Purchase Back, allows customers to leverage
their unencumbered used assets to obtain working capital. By selling an asset to the company and
subsequently leasing it back, customers can access immediate funds while continuing to use the asset for
their business operations. This financial service is beneficial for companies seeking liquidity without asset
disposal.

5. Project Finance and Short-term Loans

Project finance loans are designed for entrepreneurs, particularly contractors engaged with government
agencies, state enterprises, and private sector projects. These loans provide the necessary funding to
support large-scale projects, ensuring that contractors have the financial resources to meet project
requirements. The financing structure aligns with project timelines and cash flow needs, facilitating seamless
execution of contractual obligations.

6. Retail Loans for Used Trucks

AL offers retail loans for used trucks, catering to both retail entrepreneurs and corporate clients. This service
enables businesses to acquire commercial vehicles with structured financing solutions. The loans are
tailored to support logistics and transportation needs, ensuring that businesses can expand their operations

efficiently.

In addition, AIRA Leasing Public Company Limited is a member of the Thai Hire Purchase Association, that helps
in the exchange of information between members of the association, arranging seminars, cooperation among
the members, and to increase efficiency in coordinating with the Bank of Thailand and related government
agencies.

AL provides financial services to all key sectors of the country's main industries, such as the construction,

manufacturing, transport, and service industries. Financing is provided for various types of assets as below.

Acceptable assets:

« Industrial machinery and equipment « Construction machinery and equipment
» Commercial trucks » Passenger buses

« Vehicles and cargo handling equipment  Medical equipment

» Computers and ICT equipment - Etc.
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> Market and Competition

Competition in Thailand’s leasing market in 2025 remained intense and structurally asymmetrical, driven by
excess industry capacity, uneven funding costs, and divergent risk appetites across bank-owned captives and
independent non-banks. Large bank-affiliated players benefit from balance-sheet resilience, deposit-based
funding, and tighter underwriting discipline aligned with regulatory guidance from the Bank of Thailand, allowing

them to selectively defend prime segments (new cars, corporate fleets) while repricing risk upward.

In contrast, non-bank and captive auto financiers face margin compression as higher funding costs and
constrained capital limit their ability to compete on price, pushing them toward higher-yield but riskier used-
car and motorcycle loans. Digital distribution, faster credit decisioning, and dealer incentives remain key tactical

levers, but are increasingly commoditized, reducing differentiation.

As credit quality remains fragile and repossession losses elevated, competitive behavior is shifting from volume
maximization to portfolio optimization, accelerating consolidation and share gains for scale players such as

Krungsri Auto, while weaker operators are forced to retrench, partner, or exit.

Strategy and Business Plan

AL’s strategy is to focus on market sectors and customer groups where it has a competitive advantage. It aims
to avoid price competition while creating added value for its financial products and services. The company
provides financial services to both corporate and retail sectors, with its business strategy focusing on the
following key areas:

1. Target Group: The company provides hire purchase loan services to entrepreneur customers, focusing
on small-to-medium-sized businesses in high-growth industries such as food and beverage, logistics
and freight, construction, healthcare, and ICT sectors, and private entrepreneurs.

2. New Credit Products: The company is introducing new financial products tailored to the needs of
entrepreneurs and retail customers:

o Business loans: Project finance for entrepreneurs contracted by government agencies and
large private companies.

o Retail loans: Financing for used trucks aimed at supporting small entrepreneurs and SMEs.

o Maintenance services: Offering maintenance solutions for wheel loaders and forklifts.

o EV operating lease: Expanding its operating lease product portfolio to include EV forklifts

3. Business and Customer Base Expansion: The company aims to expand its market presence by
improving the service quality of its key products, including financial leasing, hire purchase, and operating
lease. It also seeks to provide high-yield loans such as project finance for government projects and

large private enterprises, as well as retail loans for used trucks.
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4. People Development: The company is committed to upgrading its workforce by enhancing staff
capabilities to support new services, new technologies, and future business developments for
sustainable growth.

5. System and Process Improvement: Enhancing operational efficiency through system development

and process optimization to better meet customer needs and upgrade value chain to all stakeholders.

Regulatory Update: Bank of Thailand Supervision of Hire-Purchase and Leasing Business

On 5 June 2025, a Royal Decree was published in the Royal Gazette designating the hire-purchase and leasing
business of automobiles and motorcycles as a financial business under the supervision of the Bank of Thailand

(“BOT”) pursuant to the Financial Institution Business Act B.E. 2551 (2008) (“FIBA”).

The Royal Decree became effective on 2 December 2025. This regulatory change brings non-bank operators in
the automotive hire-purchase and financial leasing sector under a formal financial supervisory framework for

the first time.

AL team has assessed the impact of the new BOT supervision and implemented necessary measures to ensure

compliance, including:

e Reviewing and updating contract templates and disclosure formats;
e Enhancing internal controls and reporting processes;

e Aligning lending policies with responsible lending principles; and

e Preparing systems and personnel for ongoing regulatory reporting.

At present, AL expects that compliance with the new regulatory framework will enhance operational
transparency and strengthen governance standards. AL does not anticipate any material adverse impact on its
financial position or operations, as the portion of the portfolio subject to the Bank of Thailand’s supervision
represents only a small proportion, approximately 1-3% of the total portfolio. However, AL will continue to

closely monitor ongoing regulatory developments.

> Procurement of products or services

The AL’s current source of funds is internal cash flow, and loans from companies and individuals. In the future,
AL plans to seek funding from loans from financial institutions and raise funds through stock market (IPO). The
company works with established and renowned suppliers for industrial vehicles such as forklifts and loaders for
its operating lease business. It works closely with qualified used truck sellers in selected regions for its used

truck financing business.

> Work in progress

- None —
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4) AIRA Property Public Company Limited

AP focuses on the development and management of high-quality commercial real estate and hospitality
projects in Thailand, with a strategic emphasis on generating stable and recurring income. AIP’s core assets

consist of Grade A office buildings and new hotel developments located in Bangkok’s central business districts.

In 2025, AIP contributed the largest portion of revenue to the Group’s consolidated revenue, primarily generated
from office rental and service income from Spring Tower. The Property Group accounted for 29% of the Group’s
total revenue, representing a 4% year-on-year increase. Its revenue was principally derived from rental and
service income based on occupied leasable areas, providing stable and predictable cash flows. In addition,
management and service fee income was generated from project-based services, mainly relating to project
development and advisory services for new development projects. These revenue streams are directly aligned
with AIP’s core business model, which focuses on property development and the establishment of income-

generating assets within its portfolio.

The increase in AIP’s revenue contribution was primarily driven by improved occupancy levels rather than
rental rate adjustments. Notably, the occupancy rate of Spring Tower continued to improve and reached a
record high of 93% at year-end 2025. The higher occupancy rate enhanced rental and service income, improved

operational efficiency, and strengthened the stability and visibility of cash flows from the Property segment.

AIP is positioned as the real estate arm of the Company, focusing on premium commercial assets and long-
term value creation, and operates under four strategic dimensions that reflect its core values and

development philosophy.

1. Driving Economic Growth — AIP aims to contribute to sustainable economic growth by developing high-
quality commercial assets that enhance business ecosystems and attract leading domestic and international
tenants. Through strategic location selection, professional asset management, and long-term investment
planning, AIP supports business expansion, job creation, and increased economic activity within surrounding

areas.

2. Strengthening Community — AIP is committed to fostering strong relationships with stakeholders, including
tenants, local communities, business partners, and employees. By creating well-managed, safe, and
accessible properties, AP contributes to the development of vibrant business communities. Community
engagement initiatives and responsible property management practices further reinforce long-term

stakeholder trust and shared value creation.

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



3. Supporting Cultural and Creativity — AIP recognizes the importance of cultural identity and creative
industries in enhancing the attractiveness and sustainability of its developments. Its projects are designed to
integrate modern architecture with local context, while supporting spaces that encourage innovation,
collaboration, and creative expression. Through thoughtful design and programming, AIP contributes to

dynamic urban environments that reflect Thailand’s evolving cultural landscape.

4. Leading in ESG and Sustainability — AIP integrates Environmental, Social, and Governance (ESG) principles
into its development and operational processes. This includes energy-efficient building design, responsible
resource management, and adherence to international sustainability standards. AIP strives to minimize
environmental impact, promote transparent governance, and ensure long-term resilience of its assets,

thereby creating sustainable value for shareholders and stakeholders alike.

AIP aims to continue expanding its portfolio of income-generating properties to strengthen recurring revenue
streams. In the medium to long term, AIP may consider monetizing mature assets through a REIT structure and
pursuing a potential listing on the Stock Exchange of Thailand once its earnings base becomes more scalable

and aligned with capital market requirements.

PROPERTY PUBLIC COMPANY LIMITED

65% 100%

[}
i i
] ]
! !
| |
| ASPIRATION TWO !
|
| COMPANY LIMITED i
| |
! |
: |
! |

Figure: Ownership structure of AIRA Property Public Company Limited in Aspiration One Company Limited

and Aspiration Two Company Limited

B Aspiration One Company Limited (“ASP1”)

ASP1 is the main revenue engine of the property group as the company generates the most revenue by
operating a real estate development business and has developed an office building project for rent under the

name "Spring Tower" located at Ratchathewi Intersection on land belonging to the Privy Purse Bureau. ASP1
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has been granted a land lease right for a period of 33 years and has an option to extend for another 30 years
upon expiration. Spring Tower is classified as a Grade A standard office building and has received LEED
(Leadership in Energy and Environmental Design) Gold Certification. It has 27 floors high with a net lettable area
of 27,295 square meters and was awarded the Asia Pacific Property Award 2018-2019 and the Building Safety
Award with Gold level for 2021-2022 and Platinum level for 2023. The building was completed at the end of
2019 and began full operations in early 2020. The occupancy rate reached 93% of net lettable area at the end
of 2025.

> Product or service characteristics

Spring Tower
A 27-storey building offering Grade A office space for rent with LEED Gold certification, located at the

Ratchathewi junction of Phaya Thai Road and Petchaburi Road. Spring Tower provides convenient access to the
main road and BTS Ratchathewi Station, which is only a two-minute walk away, while the future MRT Orange
Line station will be located directly in front of the building. The property is within one stop of key destinations

such as the Airport Rail Link, BTS Siam Station, major shopping centers, hotels, and prime business districts.

i\

o.F -1l

TOWER
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Spring Tower’s services and amenities include:
® (Car parking up to 361 lots

® High-speed elevator up to 11 lifts,
O Including 2 service lifts and 3 parking lifts.

® (CCTV and lift destination control with lift access control gates

® Air condition with central chilled system, including balcony for split-type system
® 12 EV charging stations

® | arge LED Monitor for PR and advertising

® [&B outlets, 24-hour convenience store and food court

Sustainability, Energy & Environmental Performance Overview

N

SPRING

TOWER

® [nergy Efficiency & Performance
O 16% improvement in overall energy performance versus baseline
O High-performance building envelope and systems integration
O LED lighting deployed throughout the building
O

Natural daylight optimized for up to 75% of occupied spaces
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® |ndoor Environmental Quality
O Variable room temperature and humidity control
O Enhanced natural ventilation systems to improve occupant comfort and air quality
O 90% of building areas benefit from external views
® \Water Management
O Water-efficient fixtures and systems
O Up to 40% reduction in water consumption
O Stormwater runoff minimized through sustainable site design
® Green Design & Open Space
O 20% of total development area allocated to green and outdoor spaces
O Integration of landscaped areas to support well-being and environmental balance
® Materials & Construction
O Environmentally responsible construction processes
O Use of locally sourced and recyclable materials to reduce embodied carbon
® Accessibility
O Strong connectivity to BTS network and Airport Rail link

O Direct access to future MRT Orange Line station

Location

4 PRIME LOCATION

EXPRESSWAY

I ®Car access from both Phayathai and Petchburi Rd.

INIWNNOW
A¥OLDIA

T | ® 2 Minute walk to Ratchathewi BTS station

| ) )
EXPRESSWAY d_“/“}%# ® The Ratchathewi which will an Interchange Station
RATCHA

with MRT Orange Line (Future Station)

PRATUNAM

(D) PETCHBURI [

® Only one station to BTS Interchange Station (Siam)

CENTRAL
WORLD

RATCHADAMRI

SIAM
i and Airport Rail Link (Phayathai BTS station)
; \i) K/ )
J o e ® 1 km to the nearest expressway
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A summary of the building’s lettable areas and occupancy rate is as follows:

Occupancy Rate

Type Net Lettable Area Leased Area
(as of Dec 2025)
Office Space 25,620 sg. m. 22,130 sg. m. 93.50%
Retail Space 1,676 sg. m. 1,445 sg. m. 86.50%
Total 27,295 sq. m. 23,575 sq. m. 93.10%

» Market and Competition

Bangkok Office Market in 2025 and Outlook for 2026

In 2025, the Bangkok Grade A office segment remained a
fiercely competitive submarket characterized by a
slowdown in new supply growth and ongoing absorption
pressures. Only two new office buildings totaling ~101,000

sgm were completed during the year. According to

3 = ! Cushman & Wakefield’s report on the Bangkok Office Market
in 2025 nd OutLook fc-ar 2626, there was a significant 84 % reduction in completions compared with 2024—
indicating the construction supply cycle has peaked and is beginning to moderate. Nevertheless, substantial
previously delivered stock, especially in the CBD, still requires tenant absorption, keeping vacancy elevated.
Total Grade A office space in the CBD reached about 2.53 million sgm within an overall Bangkok office
base of ~8.99 million sgm by end-2025, underscoring concentration of high-quality space. Although competitive,

demand continued to skew toward premium assets, driven by relocations and expansions among multinational

tenants.
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Rental income remains the dominant revenue driver for Grade
. Alandlords, with average rents at ~THB 943 per sqm/month
in Q4 2025—showing modest quarter-on-quarter increases
. but marginally below year-ago levels—reflecting stabilization
~ after a period of intense price competition. Rents are gradually

moving toward a more balanced supply-demand equilibrium,

reducing pressure on landlords to aggressively discount.
Ancillary revenue drivers such as flexible office revenues (coworking, serviced solutions), fit-out incentives, and
tenant amenities have grown in importance as landlords seek to differentiate offerings and secure occupancy
amid persistent options for tenants. Vacancy improvements (Grade A ~23.8% in late 2025) suggest incremental

net absorption but oversupplied from earlier delivery waves still constrain full rental normalization.

In the highly competitive 2025 Grade A office market, landlords have reduced reliance on rent discounting and
instead compete on value and income stability. Following the report of Cushman & Wakefield, as demand
continues to concentrate in higher-quality buildings while vacancy remains elevated, performance improvement
should focus on strengthening building quality, flexibility, and sustainability to attract flight-to-quality tenants
(Cushman & Wakefield, 2025). Revenue structures are expected to be diversified beyond base rent by increasing
contributions from flexible office space, amenities, and building services, helping to stabilize cash flow amid
slow rental growth. Leasing strategies should prioritize faster occupancy and longer lease commitments through
targeted incentives rather than maximizing headline rents, supporting more predictable income in a tenant-

competitive environment (Cushman & Wakefield, 2025).

» Procurement of products or services

The ASP1’s sources of funds are internal cash flow and loans from financial institutions.
Spring Tower is the Company's first real estate investment through AIP, which operates an investment in real

estate projects that generate regular and recurring income.

> Work in progress

- None -
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®  Aspiration Two Company Limited (“ASP2”)

ASP2 entered into a land lease agreement for a new plot in the heart of Silom with the Privy Purse Bureau for
a period of 30 years (excluding construction period) to develop an upper-upscale hotel. Based on the current
development progress and timeline, ASP2 submitted the Environmental Impact Assessment (EIA) report in
November 2025 and expects hotel construction to commence in the second quarter of 2026, with commercial

operations anticipated to begin by the end of 2028.

> Product or service characteristics

Upper-upscale Hotel

ASP2 is developing an upper-upscale hotel comprising a 30-storey building with approximately 300 room keys.
Positioned as a differentiated hospitality asset, the project is targeting Bangkok’s first LEED-certified hotel
development, combining innovative design with sustainable living to appeal to environmentally conscious

global and local travelers.

The hotel will offer a full suite of revenue-generating facilities, including a sky lounge, an open-air swimming
pool and landscaped green areas on the upper floors, an all-day dining restaurant, meeting rooms, and a

function hall.

Strategically located in the heart of the Silom area—one of Bangkok’s primary central business districts—the
project benefits from strong demand fundamentals and excellent accessibility, with both BTS Saladaeng and

MRT Silom stations within walking distance.

With limited supply of upper-upscale hotels in the Silom area, ASP2 is well positioned to capture outsized
market share within this segment and benefit from pricing power driven by location, product differentiation,

and sustainability credentials.

Furthermore, the appointment of an established global hotel operator with a strong international footprint is
expected to materially enhance the project’s commercial performance by driving brand recognition,
international demand, and operational excellence, thereby strengthening long-term asset value for the property

group.
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Location

‘ Public Transport & Transits
>,ié_ﬁ’2 !.‘\\.-}S.‘{\"‘_N

Siam
Station
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®  Foot of BTS Sala Daeng

® 200m to MRT Silom

® 1.8 km to Expressway

Nearby Attractions

®  Lumphini Park

®  Thaniya Shopping Center

®  Patpong Night Market

Sala Daeng
Station

p P [
o on
- e \ ONE BANGKOK

- ®  Mahanakhon Skyscraper

f/ o Dusit Central Park
=

®  Silom Complex
®  Siam Paragon [2-station]
®  |CON Siam [6-station]

®  One Bangkok [1-station]
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» Market and Competition

Hotel Outlook in Bangkok

Thailand’s hotel market in 2025 shows solid fundamentals with positive demand trends. In Bangkok, available

data from the Cushman & Wakefield Q3 2025 Hotel Market Beat shows occupancy averaging around 70.5% in

Q3 (with expectations of recovery into peak season), while Average Daily Rate (ADR) was about THB 3,535 and

Revenue per Available Room (RevPAR) stood at THB 2,492 in that quarter, reflecting ongoing rate discipline in a

competitive environment. These performance levels demonstrate that operators are maintaining pricing power

despite moderate shifts in demand.

Tourism growth remains a key driver, even as patterns evolve. The government forecasts around 33 million

foreign visitor arrivals for 2025, supporting broader hotel demand and underpinning prospects for occupancy

improvements into high season. While some source markets have shown softness, arrivals from alternative

regions and domestic tourism have helped sustain year-on-year momentum, reinforcing the sector’s ability to

adapt to changing travel trends.

MARKET FUNDAMENTALS

ANNUAL SUPPLY PIPELINE

Yoy
Chg Outlook
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Supply expansion supports long-term opportunity. Bangkok’s hotel inventory is stable at about 146,600 rooms
in Q3 2025, with a meaningful pipeline of approximately 7,037 new rooms expected between 2025 and 2028,
predominantly in the upper-upscale and luxury segments. This new supply enhances Thailand’s competitive
positioning as a quality tourism destination and underpins future revenue growth as overall demand

strengthens.

Overall, the Thailand hotel industry in 2025 is characterized by balanced demand and supply growth, stable
operating fundamentals, and rising tourist arrivals. With disciplined rate management, sustained occupancy
levels, and a structured development pipeline, the sector remains well positioned for sustainable growth and

long-term value creation.

Competitive Strategy

To remain competitive, hotel operators should prioritize yield discipline over volume growth, focusing on
differentiated positioning such as wellness, experiential travel, and tailored services for high-spending segments.
Strengthening revenue management, optimizing distribution channels, and targeting diversified source markets
will be critical to offset demand volatility and rising competitive pressure, particularly in the luxury segment

where new supply is most concentrated.

> Procurement of products or services

The Silom hotel project is in the development phase and ASP2 has appointed consultants and specialists across
all relevant disciplines for the Silom project, including the lead designer, project management and construction
management teams, Environment Impact Assessment (EIA) consultant, quantity surveyor, landscape designer,

LEED consultant, hotel consultant, market study advisor, interior designer, and lighting specialist.

ASP2 will also appoint a globally recognized hotel operator to professionally manage the hotel, ensuring high
service standards and delivering memorable guest experiences in line with international standards for this
project. The selected operator is expected to serve as ASP2’s strategic business partner, responsible for the
hotel’s overall operations and leveraging its established brand reputation as a commercial engine to attract
both leisure and business travelers. The operator will oversee day-to-day management, including sales and

marketing, revenue management, distribution strategy, brand standards compliance, service quality control,
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staff training, and operational efficiency. In addition, the operator will implement the best global practices,

reservation systems, and loyalty programs to enhance occupancy levels and optimize average daily rates.

Through its operational expertise and strong international network, the hotel operator is expected to drive
consistent performance, generate stable and recurring income, and enhance the long-term value and
competitiveness of the asset. This partnership will support sustainable cash flow generation while strengthening

the property’s positioning within Bangkok’s hospitality market.

> Work in progress

The Silom hotel project with a total supply of over 300 room keys is under development phase. Based on the
current development progress and timeline, ASP2 has finalized the conceptual building design and submitted
the Environmental Impact Assessment (EIA) report in November 2025 and expects hotel construction to

commence in 2026, with commercial operations anticipated to begin by 2029
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1.3 INVESTMENT STRUCTURE
1.3.1 AIRA GROUP’S INVESTMENT STRUCTURE

As of 31 December 2025, the Company's shareholding structure is as follows:

AIRA Capital Public Company Limited (AIRA)

Associated
Subsidiaries
Companies
¢ e ¢
99.99% 96.67% 93.33% T1.55% T185% 65.00% 90.99% 3000% 38.00%
L] ® L] L] L] L] L]
AIRA AIRA AIRA AIRA AIRA AIRA AIRA | avetex ]
Securities Internation Asset Factoring Leasing Property Venture vyt Travelex (Thailand)
| al Advisery Management Capital
99.99% (Singapore) Listed company
| . £0.00% 99.60%
wy/Nal ! !
° A 4

N Aspiration Two
Advisory /J\ Compary Limited

ASPIRATION ONE

The details of the subsidiary / associated company are stated on the topic "Nature of business operations

of 12 subsidiary companies / associated companies, which is a juristic person that the company holding 10

percent or more.

1.3.2 Relations with Major Shareholders’ Business Group

- None —
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1.3.3  Shareholders

< Major Shareholders of the Company

30 December 2025, The Company has a shareholders structure (as the information from Thailand

Securities Depository Co., Ltd. : TSD) are as follows:

Shareholders No. of shareholders No. of shares %
Thai shareholders 1,401 6,123,569,783 96.97
Foreign shareholders 10 191,808,750 3.03
Total 1,411 6,314,878,533 100.00

1) Major shareholders: top 10 shareholders

The Company has top 10 shareholders with details on the number of shares and shareholding

percentage as of 30 December 2025.

Major shareholder No. of shares
1 JRK Holdings Company Limited 2,316,497,280 36.68
2 Mr. Thaveechat Jurangkool 1,398,104,298 22.14
3 Mrs. Nalinee Ngamsetthamas 331,698,230 5.25
4 Mr. Komol Jungrungreangkit 304,169,101 4.82
5 Mr. Nuttapol Jurangkool 300,000,000 4.75
6 Mr. Kanit Smithiwas 230,521,400 3.65
7 Summit Footwear Company Limited 192,401,300 3.05
8 Mr. Wutthiphum Jurangkool 177,591,806 2.81
9 Mrs. Hatairat Jurangkool 175,534,142 2.78
10 Miss Nida Saelee 122,507,000 1.94

In this regard, the shareholder no.1 is the same group as the Jurangkool Family which is the

related person with shareholder no.2, no.5, no.8, and no.9
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2) AIRA Capital Public Company Limited’s major shareholders' information As of 30 December 2024

December 28, 2023

Shareholders
shares (%)
1 JRK Holdings Company Limited 2,316,497,280 36.68
1.1 Mr. Apichart Jurangkool 1.5 Mr. Wutthiphum Jurangkool
1.2 Mr. Thaveechat Jurangkool 1.6 Mr. Akkaraphong Jurangkool
1.3 Mr. Nuttapol Jurangkool 1.7 Mr. Sunsurn Jurangkool
1.4 Mr. Kornkrit Jurangkool 1.8 Mrs. Hatairat Jurangkool

2 Mr. Komol Jungrungreangkit Group
1. Mr. Komol Jungrungreangkit 304,169,101 4.82
2. Summit Footwear Company Limited 192,401,300 3.05

2.1 Mr. Komol Jungrungreangkit
2.2 Ms. Thapornphat Jungrungreangkit

2.3 Ms. Suwimon Thongkorn

2.4 Summit Star Home company Limited

3) JRK Holdings Company Limited’s shareholders’ information JRK Holdings Company Limited has a
registered capital of 100 million baht and operates business by holding shares in other companies.

(Holding Company) and invest in real estate

No. Shareholders No. of shares (%)

1 Mr. Apichart Jurangkool 150,000 15.00
2 Mr. Thaveechat Jurangkool 150,000 15.00
3 Mr. Nuttapol Jurangkool 150,000 15.00
4 Mr. Kornkrit Jurangkool 150,000 15.00
5 Mr. Wutthiphum Jurangkool 150,000 15.00
6 Mr. Akkaraphong Jurangkool 150,000 15.00
7 Mr. Sunsurn Jurangkool 50,000 5.00
8 Mrs. Hatairat Jurangkool 50,000 5.00

Total 1,000,000 100.00

4) Summit Footwear Company Limited’s shareholder’s information with a registered capital of 40

million baht and is engaged in the business of manufacturing and distributing PU shoes.

No. Shareholders No. of Shares %
1 Mr. Komol Jungrungreangkit 399,700 99.93
2 Ms. Thapornphat Jungrungreangkit 100 0.03
3 Summit Star Home Company Limited 100 0.03
4 Ms. Suwimon Thongkorn 100 0.03
Total 400,000 100.00
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< Major shareholders of the core business of the Company !

In the year 2025, AIRA has four subsidiaries which is core business are AIRA Securities Public
Company Limited (“AS”), AIRA Factoring Public Company Limited (“AF”) AIRA Leasing Public Company
Limited (“AL "), and Aspiration One Company Limited ("ASP1”), total Revenue Proportion 92% of total

gross income which has details Major shareholders are as follows:

1) AIRA Securities Public Company Limited (“AS”)

Shareholders No. of Shares

1 AIRA Capital Public Company Limited 1,099,999,986 99.99

2)  AIRA Factoring Public Company Limited (“AF”)

Shareholders No. of Shares
1. AIRA Capital Public Company Limited 1,144,751,099 71.55
2. Mr. Kulwut Wiratmalee 90,439,800 5.65
3. Mr. Thaveechat Jurangkool 67,893,800 4.24
4. Mrs. Hatairatn Jurangkool 66,035,900 4.13
5. Mr. Nuttapol Jurangkool 65,820,100 4.11
6. Summit Corporation Company Limited 46,672,000 292
7. Mr. Natee Rongkaratanakul 20,360,000 1.27
8. Mr. Kunakorn Mekjaidee 12,000,000 0.75
9. Mrs. Duan Anong Lauparadornchai 9,600,000 0.60
10. Mr. Charin Yongjui 3,000,000 0.19
Total 1,526,572,699 95.41
Other shareholders 73,427,301 4.59
Total 1,600,000,000 100.00

Restrictions on foreign shareholding
Foreign shareholders can hold the Company’s shares in aggregate not more than 49% of the issued
and paid-up shares on 31 December 2025, there are foreigners representing 0.00001% of the total

of shares.

1
The company's core business is the company's revenue ratio from 10%
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3)  AIRA Leasing Public Company Limited (“ AL”)

Shareholders No. of shares %
1 AIRA Capital Public Company Limited 359,250,000 71.85
2 NEC Capital Solutions Limited 100,000,000 20.00
3 Mr. Sarawut Laohapongchana* 40,614,167, 8.12
4 Ms. Apicha Laohapongchana 135,833 0.03
total 500,000,000 100.00

Note: *Mr. Sarawut Laohapongchana is a Director and Executive Director of the Company

4)  Aspiration One Co., Ltd.(“ASP1”)

Shareholders No. of shares %
1 AIRA Property Public Company Limited 59,999,997 59.99
2 Sena Development Public Company Limited 25,000,000 25.00
3 Sangfah Construction Company Limited 15,000,000 15.00
other shareholders 3 0.01
total 100,000,000 100.00

**  Shareholder's Agreement

-None-

1.4  Registered and paid-up capital of the Company

30 December 2025, the Company’s registered capital was 1,578,719,633.25 baht consisting of paid-
up registered capital of 1,578,719,633.25 baht, divided into 6,314,878,533 ordinary shares with a par value
of 0.25 baht each.

Preferred shares - none -

1.5 Issuance of other securities

- None -
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1.6 Dividend Policy

+* Dividend policy of the Company

The Company has a dividend payment policy for shareholders at the rate of not less than 50 percent of
net profits after tax and various reserve deductions in all categories, as prescribed by law, by considering

the separate financial statements.

However, such dividend payments will depend on the cash flow, investment plan, conditions, and terms

which the Company is obligated to, including legal restrictions, suitability, and other future necessities.

Also, the resolution of the Board of Directors which approves the dividend payments shall be presented
for approval from the shareholders meeting, except for interim dividend payments, for which the Board of
Directors has the authority to approve such interim dividend payments, and which shall be reported to

the next shareholders meeting.

Summary of dividend payments for the past 7 years are as follows:

Nulunalszand 2025 2024 2023 2022 2021 2020 2019 2018

Net Profit (Loss) Margin (baht)| (0.0087)| (0.0105)| (0.0063)| 0.0002| 0.0115| 0.0167| (0.0042)| 0.0013

Dividend per share

(baht)

- - 0.011 0.013 - 0.0065

Dividend Payout Ratio
(%)

- - 91.84 78.05 - 349.09

< Dividend policy of the Company’s subsidiary / affiliate

The Company's subsidiary has a policy to pay dividends from the separate financial statements to
shareholders at the rate of not less than 50 percent of net profit after income tax and other reserves. All
types as required by law. However, such dividend payment will depend on cash flow, investment plan,
terms and conditions of various contracts which the subsidiary is bound by including legal restrictions other

necessities and appropriateness in the future as well.
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2. RISK FACTORS AND RISK MANAGEMENT

Risk Management
1. Risk Management Policy and Objectives

The Company places significant importance on Enterprise Risk Management (ERM) and has
established it as a key mechanism to support the achievement of strategic objectives and the creation of
sustainable returns under an acceptable level of risk.

Risk management is considered the responsibility of personnel at all levels within the organization.
The objectives of the Company's risk management framework are to support the efficient achievement of
business goals, maintain risks within an acceptable level (Risk Appetite), protect the interests of shareholders
and stakeholders, promote a risk-aware organizational culture, and strengthen the Company’s good

corporate governance practices.

2. Risk Governance Structure

The Company has established a structured risk governance framework to ensure that risk
management is conducted effectively, transparently, and in a manner that can be properly monitored
and reviewed. This structure reflects the principles of good corporate governance and appropriate
segregation of duties (Check and Balance).
The Company's risk governance structure consists of the following:
2.1 Board of Directors

The Board of Directors has the ultimate responsibility for overseeing the Company's risk

management. Its key roles and responsibilities include:
® FEstablishing the Enterprise Risk Management Policy and Framework
® Determining the Company’s Risk Appetite in alignment with business strategies and capital
position
® Reviewing and approving the annual risk management plan
® Overseeing the adequacy and effectiveness of the internal control system

2.2 Risk Management Committee

The Risk Management Committee serves as the key mechanism for overseeing, monitoring, and
reviewing risk-related matters prior to submission to the Board of Directors for consideration.
Its key responsibilities include:

® Reviewing and screening risk management policies before proposing them to the Board of

Directors

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



® Considering internal and external risk factors that may impact the organization
® FEstablishing appropriate risk management guidelines and mitigation measures
®  Monitoring the Company’s risk exposure in comparison with the defined Risk Appetite

® Reviewing risk reports and presenting them to the Board of Directors

Monitoring significant risks and emerging risks that may affect the organization

2.3 Risk Management Department
The Risk Management Department operates independently from business units and is responsible
for supporting and overseeing risk management at the operational level.
Its main responsibilities include:
® Developing and updating risk management policies and guidelines in compliance with
applicable laws and regulatory requirements
® Monitoring and assessing risk levels across business units on a continuous basis

® Analyzing risk trends and preparing reports for submission to the Risk Management Committee

2.4 Management and Operational Units (Risk Owners)

Executives and heads of business units act as “Risk Owners” of the processes under their
responsibility and play a crucial role in operational risk management. Their responsibilities include:

® |dentifying and assessing risks associated with their operational processes

® Developing risk management plans and appropriate control measures

® Monitoring performance and reporting significant risks

® |mproving operational processes to reduce the likelihood and impact of risks

® Promoting a risk management culture within their respective units

3. Risk Management Process

The Company recognizes that risk management is a continuous process that is closely integrated
with strategic planning and operational management across all levels of the organization.

To ensure a systematic approach, the Company has established a comprehensive risk management
process covering risk identification, risk assessment, implementation of control measures, and continuous
monitoring and reporting.

The key steps of the risk management process include:

® Defining business objectives and Risk Appetite

® |dentifying and analyzing risk factors from both internal and external sources
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® Assessing risks based on likelihood and impact
®  FEstablishing risk response measures and control mechanisms

® Monitoring, reviewing, and reporting risk management results to relevant committees

4., Risk Categories
Given the Company's business model as a holding company investing in financial service businesses,
the Company has defined key risk categories to ensure comprehensive risk coverage across all operational

dimensions, as follows:

®  Strategic Risk

® Credit Risk

®  Market Risk

® | jquidity Risk

® Operational Risk

® Human Resources Risk

® |nformation Technology System Risk
® | egal and Compliance Risk

® Fmerging Risk

5. Risk Management Strategies

The Company establishes risk management strategies that are appropriate to the severity and
potential impact of each risk on the organization. These strategies take into consideration return
expectations, financial stability, and the long-term interests of shareholders.

The Company's risk response approaches are categorized into four types:

® Risk Acceptance
® Risk Reduction / Control
® Risk Avoidance

® Risk Transfer
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Risk Factors Affecting the Company’s Business Operations

The Company operates as a holding company and engages in investment activities across its core
financial business groups. These include securities business, factoring business, leasing business,
comprehensive business consultancy services, financial advisory services for mergers and acquisitions,
personal loan business, investment real estate business, foreign currency exchange services, and fund and
asset management business.

When investing in the Company's securities, investors should consider key risk factors arising from
the nature of the Company’s business operations. In addition to the risk factors identified in this document,
there may be other risks that the Company is currently unaware of or considers, at present, to have no
material impact on its operations. Therefore, investors are advised to carefully assess all aspects before

making an investment decision. The key risk factors can be categorized as follows:

1. The risk factor from being holding company and have core business by holding share in other
companies, the, performance of the Company is based on the operating results and dividends
from its subsidiaries and affiliates.

The Company's core business is holding shares in other companies (as Holding Company). In general,
it is understood that the Company has no main operating revenue, but the Company's main income is from
receiving dividends from the Company’s subsidiaries and affiliates. Therefore, the Company performance
and business risks of the subsidiaries and affiliates, such as the risk from the threat or disruption of
information technology, the risk of employee turnover and/or shortages of specialists, the risk of proprietary
investment in securities company, the risk of default in customer payment, the risk of employee’s mistake
or fraud, the risks of the business which is under the governance of the law and relevant authorities, the
risk of industry competition, liquidity risk, the risk of fluctuations in interest rates and insufficient funds, the
risk of default in payment of loans to customers and non-performing loans, and etc., will directly affect the
operating performance and financial position of the Company in the future, once the subsidiaries and
affiliates cannot pay dividends for the holding company, whether it is due to the operational
problems, investment or business expansion, these may affect to the Company's ability to pay dividends
to company’s shareholders as well.

Therefore, in order to reduce the risk in such matters, the Company then has monitor the
investment in subsidiaries and affiliates by the involvement of its directors and /or executives appointed to
be representative of the Company (by the shareholding proportion in subsidiaries and affiliates) As a result,

the Company is able to follow up on operation and internal controls through the report Audit Committee
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of the subsidiaries and affiliates as well as via the Investment Department, which will focus on’ performance
and purpose to report directly to the Board of Directors for consideration. Lastly, the implementation of
risk management department via Risk Management Committee and/or Risk Management Department of the

subsidiary and affiliates.

2. The risk of investment and financial support to subsidiaries and affiliates

The Company continues to invest to achieve its business plan, so it still requires investment capital
or joint ventures and, in some cases, the subsidiaries and affiliates are still in the early stage of business or
lack of ability for self-funding. The Company as a shareholder needs to provide the funding or financing in
various forms of support. The Company has already considered that the investment in new businesses is
to benefit the whole group on consolidated perspective. However, the Company will not be able to assure
that its subsidiaries and/ or affiliates, which has been earlier supported by the Company, will not require
additional financial support in the future, and the Company understands that the return of those businesses
may not be achieved as planned, or may be delayed.

Thus, the Company is focusing on the investment study before making decision on investments in
each business sector, study of risk and rewards, risk assessment of external and internal factors before
investing along with the performance of operations of its subsidiaries and affiliates, compliance and good
governance, cash flow management without affecting the Company's liquidity and diversification of
investments in various types of business so that the Company has recognized steady and consistent
income. The Company is also focusing on financial structure, balance of the source of income or seasonal
income fluctuations due to external factors such as brokerage fees and recurring income i.e. interest income
from factoring, fees and services. Besides, the Company is also considering both new start up businesses

and operating businesses including the investments in non-financial business.

3. The risk of operations of the Company under the control of a group of major shareholders,
who hold more than a 50 percent stake in the Company.

Group of major shareholders, who hold more than 50 % stake of the Company which comprise of
JRK Holdings Limited ("JRK Holdings") and Jurangkool family. As of 31 December 2025, they have an amount
of shareholders are 69.16% total stake of the paid-up capital of the Company. The risk is that when a group
of major shareholders is in the same direction, they can control the votes in the General Meeting of

Shareholders of the Company over significant issues which laws and regulations requiring that a majority of

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



the votes of the shareholders entitled to vote and presented at the meeting. Therefore, other shareholders
may not be able to gather enough votes to balance with a major shareholder and an executive.

However, the Company has appointed 7 (seven) independent directors; 3 (three) of them are also
appointed as Audit Committee. Audit Committee will audit and consider issues of a conflict of interest
complied with the laws and regulations of the Stock Exchange of Thailand and the Securities and Exchange
Commission (SEC) in order to ensure that such transactions are reasonable and aligned with the interest of
the Company. Moreover, it will encourage the Company's transparency and accountability.

In addition, the Company has a management mechanism for its subsidiaries to comply with the
management control policy, which requires the subsidiaries to be approved by the Board of Directors of
the Company and/or the shareholders' meeting of the Company before entering into any transactions that
is crucial and/or have a significant impact on the financial position and operations of the subsidiaries as
specified in the Articles of Association of the subsidiaries, including controlling and monitoring the operations
of subsidiaries through the directors of the subsidiaries appointed by the Company to represent the
Company in proportion to its shareholding. The Company believes that it will be able to control the majority

of votes in the Board of Directors' meeting of the subsidiaries.

4. Risk of Investment Impairment and Goodwill Impairment

According to the Company’s accounting policy, investments in subsidiaries and associates are
recorded in the separate financial statements at cost and in the consolidated financial statements using
the equity method. Additionally, goodwill has been recognized from the acquisition of shares in AIRA
Factoring Public Company Limited and AIRA Leasing Public Company Limited at values exceeding their book
values. The Company regularly reviews the valuation of its investments and goodwill, with auditors
conducting impairment tests on these assets at the end of each accounting period. If an impairment is
identified, an allowance for impairment loss is recorded. Consequently, there is a risk that if the auditors
determine that the value of these investments and goodwill should be impaired, such impairment would

negatively impact the Company’s net profit in its separate financial statements.

5. Risk from human resources

The Company and its subsidiary have the policy that determine the compensation and benefits
based on their roles and responsibilities across all employee levels as well as the SET’s rules and sets the
compensation and benefits to ensure that the employees to receive appropriate, fair and competitive

compensation and benefits comparable to other leading companies. Moreover, the Company also focusing

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



on employees’ trainings covering code of ethics, compliance manual for employees, regulatory guidelines,

risk management and the anti-bribery and corruption policy as well.

6. Risk from Information Technology System

Regarding to the Company is operating business in financial services segment, it is normal that the
Company will have many information technology systems to support on their business operation and staff’s
operation. Then, information technology system problem or failure in part of dis-operation nor dis-continue
of system may lead the Company to be fined from related regulators accordingly. To confront and control
with risk from information technology system, the Company mitigates this risk by set up IT steering
committee which members came from an expert staff related to information technology system from the

associate company to take this responsibility.

7. Risk from legal and compliance

The Company and its subsidiaries must comply with many applicable laws, rules and regulations in
relation to the SET and mai. Furthermore, the Company must comply with the aforementioned laws, rules
and regulations, particularly the amendments or additions thereof, may affect performances of the
Company. Then to prevent legal and compliance risk, the Company has setup specific person in charge to

control and monitoring all operation all company’s staff to comply.

8. Risk from emerging events

The Company may face risks arising from incidents or situations that have never occurred before
or that may rapidly intensify in severity (Emerging Risks), which could significantly affect the business
environment, governance structure, and operations of the Group. Such risks may include climate change
and increasingly severe natural disasters, air pollution issues (PM2.5), global economic volatility, geopolitical
uncertainty, rapid changes in digital technology, as well as sudden regulatory changes imposed by
government authorities that may impact the industry.

Such events may cause disruptions to governance processes, policy decision-making, and
coordination between the holding company and its subsidiaries. Board of Directors’ meetings or
management meetings may not be conducted as planned, monitoring of subsidiaries’ performance and risk
management may become limited, and the overall operational stability of the Group may be affected.

The Company places importance on preparedness for business continuity and governance. The

Company has implemented information technology systems to support meetings and communication
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through electronic platforms, digital reporting systems for subsidiaries, the establishment of a Business
Continuity Plan (BCP), and emergency response plans. These measures are designed to support the Group’s
governance, management, and decision-making processes so that they can continue effectively under

rapidly changing circumstances.

9. Sustainability risks of the company as a financial services provider and a listed company

The Company operates a financial services business in the form of a holding company and is listed
on the Stock Exchange of Thailand. Regulatory authorities, investors, and other stakeholders have
increasingly emphasized the importance of sustainable business practices, encompassing environmental,
social, and governance dimensions (Environmental, Social and Governance: ESG), including the integration
of sustainability considerations into the Company’s business strategies and decision-making processes.

Sustainability risks may arise if the business operations or investments of the Company and its
subsidiaries are not aligned with ESG practices, regulatory trends, investor expectations, and capital market
standards. Such circumstances may expose the Company to regulatory compliance risks, reputational risks,
diminished shareholder confidence, and potential impacts on the Company’s long-term financial
performance.

These risks also include the oversight of subsidiaries to ensure responsible business operations across
all aspects, including fair and transparent financial services, consumer protection, labor and human resource
rights, customer data security, as well as potential social and community impacts arising from the Group’s
business activities.

Therefore, the Company integrates sustainability principles into its strategic planning, investment
decisions, and risk management processes across the Group. In doing so, the Company considers impacts
on stakeholders in all dimensions, while establishing measures to mitigate potential negative impacts and
promote the creation of shared value for shareholders, society, and the environment, thereby supporting

sustainable long-term growth.
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3. Driving Business for Sustainability

3.1 Sustainability Management Policy and Objectives

AIRA Capital Public Company Limited (“the Company”) is committed to conducting its business with a balanced
focus on three key dimensions: Environmental, Social, and Governance (ESG). The Company sets clear and
measurable goals to promote sustainable development and create long-term value for all stakeholders. The
Company is dedicated to developing strategies and carrying out operations that align with internationally
recognized sustainable development practices. It strives to ensure that its business activities generate positive
impacts on the environment, society, and the economy. Clear development targets and operational strategies
have been established for each area. Furthermore, the Company places great importance on fostering
collaboration with business partners, government agencies, and local communities to drive tangible progress

toward its sustainability goals.

The Company firmly believes that integrating sustainability principles into its business strategy enhances long-

term competitiveness and creates value for shareholders and all stakeholders.

The Board of Directors has assigned the Corporate Governance and Sustainability Committee to oversee and
approve policies, goals, key performance indicators (KPIs), operational guidelines, and the monitoring of

sustainability performance.

The Company is committed to conducting its business and fostering sustainable growth under a framework of
good corporate governance throughout the entire value chain. This includes careful consideration of impacts
on stakeholders, society, and the environment. The Company believes that a sustainability-driven approach is
a fundamental pillar for achieving stable and long-term growth. The key principles include:
1. Adherence to Fair Business Practices
2. Raising Awareness and Responsibility for Sustainable Development
3. Engaging Directors, Executives, Employees, and Staff at All Levels in supporting, promoting, and
operating in alignment with the Company’s sustainability policy. To achieve these principles, the
Company has defined its sustainability strategies as follows:

1. Human Resource Development and Welfare: The Company treats employees equitably and
fairly, ensures occupational health and safety, fosters a conducive working environment, and
continuously invests in skill development.

2. Risk Management: The Company conducts its business responsibly, respects human rights,
protects labor rights, prevents discrimination, complies strictly with laws and regulations, and

manages operational risks effectively.
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3. Corporate Governance and Business Ethics: The Company upholds the principles of good
corporate governance and business ethics and communicates these standards to all
stakeholders—both internal and external. It also consistently reviews its governance practices,
risk management plans, and business operations to ensure ongoing improvement and

compliance.

The Company has established sustainability goals and operational guidelines that are aligned with the United
Nations Sustainable Development Goals (SDGs) across the three fundamental pillars of sustainability:

Environmental, Economic and Social, and Governance dimensions.

Sustainable Development Framework

The Company, which operates as an investment holding company, places strong emphasis on conducting
business with transparency under the principles of good corporate governance, along with a commitment to
sustainability across all three dimensions. In particular, the Company’s core business—investment—is guided
by a thorough integration of Environmental, Social, and Governance (ESG) considerations, which are applied
throughout the investment lifecycle, from pre-investment analysis to post-investment monitoring. This
approach ensures robust internal control, effective risk management, investment worthiness, and strict
compliance with relevant regulatory requirements. The Company is committed to delivering long-term growth
and sustainable returns to shareholders by investing in businesses with stable and recurring income and profit,
and those that complement or create synergy with the Company’s existing investments. Sustainability remains
a core focus in all investment decisions. In addition, the Company encourages and supports its investee
companies to leverage technology and their expertise to enhance the quality of life for communities and
society at large, as well as to contribute to environmental improvement. The Company is dedicated to fostering

organizational sustainability that benefits all stakeholders in the long run.
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The Company has established a strategic framework for sustainable management with the following objectives

Sustainability

Environmental

Social

Governance

Framework and Policy

Goal

Invest in environmentally
responsible businesses and
reduce environmental impact

from operations.

Act as a responsible
corporate citizen and
promote employee and

community well-being.

Conduct business with
transparency, prevent
corruption, and uphold
good corporate

governance principles.

Commitment

Reduce environmental impact
through energy, waste, and

greenhouse gas management.

Enhance employee
welfare and future-ready

skill development.

Promote a transparent,
accountable, and high-
ethical-standard

corporate culture.

Sustainability
Strategies and
Operational

Guidelines

® |nvest in environmentally
friendly businesses

® Reduce GHG emissions
through clean energy use

® Promote use of
recyclable materials

® Fstablish waste and
operational residue
management guidelines

® Monitor and report
energy use and carbon

footprint

® |mprove employee
welfare

® Support employee
skill development in
digital and ESG areas

® Promote diversity
and equity in the
organization

® Support ongoing
social contribution

activities

® [Ensure governance
aligns with
international best
practices

® |mplement anti-
corruption measures
and whistleblower
channels

®  FEstablish risk
management and
internal audit
policies

® Report ESG and
governance
performance to

stakeholders

Key Performance

Indicators (KPIs)

® Reduce GHG emissions by

at least 5% by 2030

® Employee satisfaction

> 75% annually

® > 10 hours/year of

ESG and digital

® (G Score of 4 stars

or higher

® 90% of employees

trained annually on
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Sustainability

Framework and Policy

Environmental

Governance

Reduce electricity
consumption by at least
5% by 2030

Reduce business waste
by at least 5% by 2030
Reduce water usage by at
least 5% by 2030

Use recycled materials for
at least 20% of total

materials

training per
employee
Employee turnover
rate not exceeding
20% annually
Support at least 3
social projects

annually

ethics and anti-
corruption

® 100% of
whistleblower cases
reviewed within 30
days

® [SG report disclosed
to stakeholders once

per year

Monitoring and

Reporting Approach

Monitor energy usage and
compare against targets
annually

Disclose ESG data in the
annual One Report for

stakeholder transparency

Conduct Employee
Engagement Surveys
to assess satisfaction
Track training
progress through HR
data systems

Report social impact
in the 56-1 One

Report

® Report corporate
governance
performance to the
Board annually

® Disclose governance
practices publicly
through the 56-1
One Report

® Track whistleblower
reports and audit

outcomes
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to build trust with investors and stakeholders
stakeholders. for long-term success.

3.2 Creating Shared Value and Stakeholder Engagement

3.21 The Company’s Value Chain

The Company has created a well-structured value chain to ensures that an investment holding
company can maximize profitability, enhance operational efficiency, and build lasting trust with stakeholders.
By integrating smart investment strategies, effective management, resource optimization, investor relations, and
sustainable returning practices, the company can drive long-term growth and resilience in an ever-evolving

financial landscape.

~

-~
g
9
Vi
"'} Smart Investment Smart Management Resource Efficiency
I Perform thorough Implement effective Optimize resource
\l investment analysis for management and management for maximum
\\ sustainable, valuable retumns. governance for sustainable benefit.
N\ returns.
Sa
N
-~

Sustainable Returning Sincerely Investor Relations
Allocate sustainable returns Build and maintain trust with

1. Smart Investment
The Company must execute thorough investment analysis to ensure valuable returns. This includes:
e Market Research & Due Diligence: Conducting in-depth research on industries, market trends, and
target companies to identify high-potential investment opportunities.
e Risk Assessment & Portfolio Diversification: Evaluating risks associated with investments and
strategically diversifying the portfolio to mitigate potential losses.
e Financial Sourcing & Structuring: Identifying and securing appropriate funding sources that align with
target investments, including venture capital, private equity, or debt financing.
e Strategic Partnerships: Collaborating with industry leaders, financial institutions, and other investors
to enhance investment opportunities and maximize value.
e Strategic Planning: Establishing long-term and short-term business strategies to optimize investment

performance and stakeholder value.
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2. Smart Management

Effective management and governance are critical for sustainable success. This includes:

Corporate Governance: Implementing transparent and efficient governance structures to ensure
compliance with regulatory requirements and ethical standards.

Performance Monitoring: Regularly analyzing the performance of investments to ensure alignment
with financial goals and making necessary adjustments.

Operational Efficiency: Streamlining operations across subsidiaries and portfolio companies to
enhance productivity and profitability.

Technology Integration: Leveraging digital transformation and data analytics for better decision-
making and performance tracking.

Regulatory Compliance & Risk Management: Ensuring adherence to all financial regulations and

implementing risk management frameworks to mitigate potential legal and operational risks.

3. Resource Efficiency

Maximizing human and capital resources is essential to achieving sustainable benefits. This includes:

Talent Management: Recruiting, retaining, and developing skilled professionals to drive strategic
growth.

Financial Optimization: Efficient allocation and utilization of financial resources to maximize returns
and maintain liquidity.

Process Improvement: Continuously evaluating business processes to enhance productivity and
eliminate inefficiencies.

Sustainability Initiatives: Implementing sustainable business practices that align with ESG
(Environmental, Social, and Governance) principles.

Collaboration & Cross sales: Encouraging collaboration among portfolio companies to streamline

operations, enhance synergies, and deliver greater value to end customers.

4. Sincere Investor Relations

Building and maintaining trust with investors is crucial for long-term success. This includes:

Transparent Communication: Providing clear and consistent updates on company performance,
investment strategies, and market outlooks.
Stakeholder Engagement: Organizing investor meetings, roadshows, and conferences to maintain

active communication and address concerns.
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ESG & Corporate Social Responsibility (CSR) Reporting: Showcasing commitment to sustainable
and ethical investment practices.

Reputation Management: Enhancing brand credibility through integrity, ethical business conduct,
and positive stakeholder relationships.

Feedback Mechanism: Creating platforms for investors to provide feedback and incorporating their

insights into decision-making.

5. Sustainable Returning

Ensuring that returns are sustainable and beneficial to all stakeholders is key to long-term success. This

includes:

Profit Reinvestment: Reinvesting earnings into promising ventures to sustain growth and increase
value.

Dividend Distribution: Ensuring fair and transparent dividend policies that satisfy shareholder
expectations.

Value Creation for Stakeholders: Balancing financial returns with social and environmental
contributions to create a positive impact.

Long-term Wealth Preservation: Implementing risk management strategies to ensure consistent and
sustainable financial performance.

Strategic Exit Planning: Developing well-planned exit strategies to maximize value realization for

stakeholders.
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Stakeholder Engagement

The Company recognizes the importance of all stakeholder groups involved in its business operations. It is
committed to balancing the interests of the organization with those of its stakeholders to ensure sustainable
growth. To this end, the Company regularly reviews and assesses stakeholder groups based on its value chain,
taking into account the level of impact each stakeholder may experience from the Company’s activities. In
2024, the Company revised its stakeholder classification to better reflect the evolving business context. The

stakeholders are categorized into the following seven key groups:

Stakeholders

Shareholders / Partners

Compliance
and Regulators
) L Board of
A[RA E' Directors
Subsidiaries Emol
Companies mployees

1. Shareholders and Investors — Individuals and institutions with a direct interest in the Company's

Society

performance and a key source of capital for business expansion.

2. Board of Directors — The governing body responsible for setting strategic direction and ensuring the
Company operates in line with good corporate governance principles.

3. Employees — Human capital that serves as the core driving force of the organization.

4. Government Agencies and Regulators - Entities responsible for monitoring and ensuring that the
Company complies with laws and regulations.

5. Subsidiaries and Associates — Entities that jointly operate and support the Company’s business

objectives.
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Customers - Key stakeholders with a direct relationship to the Company’s business and a significant
influence on its success.
Society and Communities — Groups that may be impacted by the Company’s operations and play a

vital role in promoting broader societal sustainability.

To ensure effective stakeholder management, the Company categorizes stakeholders into two main groups:

Primary Stakeholders:

Those with a direct influence on the Company’s operations, including shareholders and investors, the

Board of Directors, employees, government agencies and regulators, subsidiaries and associates,

competitors, creditors, and customers.

Secondary Stakeholders:

Those indirectly affected by the Company’s operations, such as society and local communities. The

Company places strong emphasis on ongoing communication and engagement with all stakeholder groups

to ensure that their needs are addressed, thereby fostering mutual growth, stability, and long-term

sustainability.

Sustainability Material Assessment Process

The Company places strong emphasis on identifying and assessing material sustainability issues to

ensure that its strategies and operational approaches align with stakeholder expectations and global

sustainability trends. The assessment process consists of four key steps:

1. Identification of Material Sustainability Topics

The Company collects and analyzes relevant sustainability-related information from both internal

and external sources, taking into account the following:

Sustainability trends relevant to the Company’s business operations
Material topics emphasized by peer companies within the same industry
International sustainability standards and requirements

Requirements and guidelines of The Stock Exchange of Thailand (SET)

Changes in the economic, social, and environmental context that may affect the business

2. Prioritization of Sustainability Topics

The Company evaluates and ranks material topics using a set of criteria based on both organizational

and stakeholder perspectives, structured across two axes:

Horizontal axis: Significance of the impact and opportunities on the Company’s business operations

Vertical axis: Level of stakeholder interest and expectations
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3. Validation and Confirmation of Material Topics
The prioritized material topics are submitted to the Sustainability Working Group for review to ensure
the relevance and completeness of the information. This process aims to:
e Ensure the selected topics reflect the key sustainability challenges and opportunities faced by the
Company
e Cover issues that affect all stakeholder groups
e Provide a reliable foundation for setting the Company’s sustainability strategies and action plans
4. Monitoring and Reviewing Performance
The Company maintains an ongoing process for monitoring and reviewing its material sustainability
topics to ensure that its measures and initiatives remain effective and responsive to changes in the business
environment. This includes:
e Periodically reviewing and updating the prioritization of material topics
e Engaging stakeholders to gather feedback and refine sustainability strategies
e Reporting sustainability performance to the Corporate Governance and Sustainability Committee at

least once a year
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Significance to the Company

Sustainability Framework with Sustainability Topics

Responsible Investing

Risk Management
Economic Internal Control

Ethical and Transparent
Investor Relations
Diversity, Equity, and Inclusion : DEI Digitalization
Data Privacy Data/Cyber Security
Work-Life Balance —
Occupational Health & Safety
Human Resource Development

Community Development

Eco-Friendly Product and Service

Energy Consumption
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Economic Dimension

1. Responsible Investing
The Company recognizes the importance of sustainable investment by incorporating Environmental,
Social, and Governance (ESG) factors into its investment decision-making process. This approach aims
to achieve stable long-term returns while minimizing environmental and social risks. The Company is
committed to investing in businesses that are socially responsible and mindful of economic, social,
and environmental impacts.

2. Risk Management
The Company has established a comprehensive risk management system to identify, analyze, and
mitigate potential risks that may affect its business operations. These include financial risks, regulatory
risks, and environmental risks. In addition, the Company has developed crisis response plans to ensure
operational continuity during emergencies.

3. Internal Control
The Company maintains an effective internal control system to prevent errors and mitigate fraud-
related risks. This system is strictly overseen by the Board of Directors and senior management. Regular
internal audits are conducted to ensure that business operations comply with relevant standards and
regulations.

4. Ethical and Transparent Governance
The Company operates under strong corporate governance principles and upholds transparency in its
management practices. It promotes a culture of integrity, accountability, and ethical conduct. Anti-
corruption policies are in place, along with whistleblowing channels that allow employees and
stakeholders to report any misconduct or fraudulent activities.

5. Investor Relations
The Company emphasizes effective communication with investors by providing accurate, clear, and
transparent financial disclosures. It aims to build trust among investors and promote sustainable
investment through timely and open communication.

6. Digitalization
The Company is committed to leveraging digital technologies to enhance operational efficiency. This
includes adopting automation systems and utilizing big data to support accurate and timely business
decision-making.

7. Data and Cybersecurity
The Company has implemented cybersecurity policies and measures to safeguard against cyber threats
and data breaches. Advanced technologies are deployed to protect digital assets, and a comprehensive

cyber risk management plan is in place to ensure information security across the organization.
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Social Dimension

Diversity, Equity, and Inclusion (DEI)

The Company promotes diversity in gender, ethnicity, age, and abilities to foster a fair, inclusive, and
open working environment.

Data Privacy

The Company prioritizes the protection of personal data belonging to customers, employees, and
business partners. It complies with applicable data protection laws and enforces strict data security
measures to ensure confidentiality.

Work-Life Balance

The Company provides policies and benefits that support employees in maintaining a healthy balance
between work and personal life. This includes flexible work arrangements, family care leave, and
wellness support such as fitness programs.

Occupational Health & Safety

The Company has implemented rigorous health and safety measures in the workplace to prevent
accidents and minimize risk to employees. Regular training and safety drills are conducted to reinforce
a safe working environment.

Human Resource Development

The Company encourages continuous learning and skill development through training programs to help
employees grow alongside the organization. Leadership development and lifelong learning initiatives
are also promoted.

Community Development

The Company engages in community development projects in the areas where it operates, focusing
on education, healthcare, and local economic growth. These initiatives aim to foster long-term

sustainability and improve quality of life in local communities.

Environmental Dimension

Eco-Friendly Products and Services

The Company prioritizes the development, investment in, and support of subsidiaries that create or
adopt environmentally friendly products and services. This includes the use of recyclable materials
and improving processes to reduce environmental impact.

Energy Efficiency

The Company has implemented measures to reduce electricity consumption and promote the use of

energy-efficient office equipment.
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In 2025, the Company's material sustainability topics remain aligned with those identified in 2024,
covering the economic, social, and environmental dimensions. These topics serve as a foundation for driving
sustainable organizational growth. Among stakeholders, there is a strong emphasis on the economic and
governance dimensions, particularly in areas such as: Responsible Investing, Risk Management, Ethical and
Transparent Governance, Cybersecurity and Investor Relations. These areas are considered critical in reinforcing
business resilience and strengthening trust among shareholders and stakeholders.

At the same time, the social and environmental dimensions continue to be key areas of focus for the
Company. These include Human Resource Development, Occupational Health and Safety, Diversity and Equity
and Promotion of Eco-Friendly Products and Services These priorities align with global sustainability
development trends and reflect the Company's responsiveness to the evolving business landscape.

The Company remains committed to its sustainability journey by continually refining its Environmental,
Social, and Governance (ESG) strategies to suit current contexts. The goal is to deliver long-term value to both

shareholders and society.

Relevant Topics

® Community Development

00D HEALTH
AND WELL-BEING ® \Work-Life Balance

® Occupational Health & Safety

® Community Development

QUALITY
EDUCATION
® Human Resource Development

® Community Development

® Diversity, Equity, and Inclusion
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Relevant Topics

Energy Efficiency

DECENT WORK AND
ECONOMIC GROWTH

Responsible Investing

Risk Management

Investor Relations

Diversity, Equity, and Inclusion
Work-Life Balance
Occupational Health & Safety

Human Resource Development

Responsible Investing
Digitalization
Data/Cybersecurity

Eco-Friendly Products and Services

'I REDUCED
INEQUALITIES

A
(=)

v

Diversity, Equity, and Inclusion

Risk Management

Community Development

Responsible Investing

Risk Management

Investor Relations

Eco-Friendly Products and Services

Energy Efficiency
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Relevant Topics

® Responsible Investing
® Fco-Friendly Products and Services

® FEnergy Efficiency

1 PEACE, JUSTICE ® |nternal Control
AND STRONG
INSTITUTIONS ® Fthical and Transparent Governance

o:.:

® Data Privacy

® (Cybersecurity

3.2.2 Stakeholder Analysis in the Business Value Chain
Stakeholders within the business value chain are categorized into two groups:
e  Primary Stakeholders:
Those who have a direct influence on the Company, including shareholders and investors, the Board
of Directors, employees, government agencies and regulators, subsidiaries and associates, and
customers.
e Secondary Stakeholders:
Those who are indirectly impacted by the Company’s operations, such as society and local

communities.
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® Shareholders and Investors

Communication formats and
channels
- 56-1 One Report
- Annual General Meeting
(AGM)
- Company Website
- SETLINK System

® The Board of Directors

Communication formats and
channels
- Board meetings
- Annual Report and
Performance Reports

- Management Presentations
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Expectation / Interest

Satisfactory return on
investment
Transparency and good
corporate governance
Financial information and

business growth outlook

Expectation / Interest

Corporate governance
aligned with good
governance practices
Strategic decisions shaping
the Company’s direction
Achievement of business
performance targets
Investment in new

businesses to drive growth

Response

Transparent and consistent
disclosure of performance
data

Adherence to corporate

governance principles

Dividend payment in line with

business performance

Response

Resularly held Board
meetings

Clear and comprehensive
reporting to support
informed decision-making
Transparent management
aligned with organizational

strategy



Employees

Communication formats and
channels
Employee meetings
Internal communication (e.g.,

email, intranet)

Employee satisfaction surveys

Communication formats and
channels
Executive meetings
Performance reporting among
group companies
Internal communication

systems

Expectation / Interest

Job stability and security
Fair compensation and
benefits

Career development and

advancement opportunities

® Subsidiaries / Associated Companies

Expectation / Interest

Strategic support from the
parent company to expand
business operations

Clear and systematic
governance

Efficient collaboration

Response

Regular review of employee
compensation in line with
Company performance and
industry benchmarks

Enhanced talent development
plans to promote career growth
Communication of key policies
(e.g., Anti-Corruption Policy, Code
of Conduct) with knowledge
assessments to ensure employee

understanding

Response

Regular meetings with investee
companies

Provision of resources and
budgets as appropriate

Ongoing business guidance and

performance monitoring
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Business Partners

Communication formats and
channels
Company website and
online platforms
56-1 One Report
Marketing activities and

campaigns

Expectation / Interest

Conducting business with integrity
and in line with good corporate
governance principles

Business collaboration

opportunities

® Government Agencies and Regulators

Communication formats and

channels

Corporate governance reports

Regulatory disclosures
Direct consultations

56-1 One Report

Social and Community

Communication formats
and channels
Company website
56-1 One Report
CSR activities and
community engagement

initiatives
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Expectation / Interest

- Compliance with relevant laws,
regulations, and requirements

- Adherence to good corporate
governance principles

- Cooperation and support for

public sector initiatives

Expectation / Interest

Support for social and
community-based activities
Community assistance
Environmental protection and
reduction of greenhouse gas

emissions

Response

Implementation of gsood
corporate governance
practices

Seeking new business
opportunities

Expanding business networks

and partnerships

Response

Strict compliance with all
applicable laws,
regulations, and
requirements
Implementation of good
corporate governance
practices within the

organization

Response

Support for community
development and knowledge
enhancement, with a focus on
youth education and

environmental sustainability



3.3 Sustainability Management in Environmental Resolutions

3.3.1 Environmental policies and practices

The expansion of economic activities has led to an increased demand for natural resources, resulting in
various environmental challenges such as urban waste accumulation, air and water pollution, and sudden
climate shifts. These impacts have contributed to global issues such as global warming, droughts, and floods.
Addressing these environmental problems cannot be achieved by a single entity alone; it requires collaborative

efforts to find sustainable solutions.

The main goal in conducting business in eco-friendly ways.
1. Promote the Company and its subsidiaries to operate in industries related to energy efficiency and
renewable energy.

2. Foster environmental awareness among employees.

Implementation Guidelines

e Support for Environmentally Friendly Businesses
The Company and its group entities provide working capital to environmentally friendly businesses,
with a focus on clean energy industries and pollution-free operations. Special credit terms are offered
to businesses that demonstrate environmental responsibility, including those in the energy-saving
sector.

¢ Instilling Environmental Awareness
The Company promotes environmental consciousness among employees through campaigns and
awareness programs. Employees are encouraged to conserve energy, reduce greenhouse gas emissions,
and actively participate in waste reduction and proper waste management initiatives. Activities and
learning opportunities are provided to improve efficient resource usage.

e Resource Efficiency Campaigns
The Company encourages employees to use resources wisely and efficiently. Initiatives include the
“Think Before You Print” campaign, paper reuse practices, and switching off unused lighting.
Additionally, the Company integrates innovation and technology into its services to reduce operational

costs, increase revenue, and expand business opportunities.
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Resource Management

Area

Action Plan

Energy Management

Reduce electricity
consumption by at least

5% by 2030

1. Encourage the use of electrical devices only when
necessary and ensure they are turned off after use

2. Procure energy-efficient and environmentally friendly
electrical appliances

3. Perform regular maintenance and inspections of
equipment

4. Promote awareness about energy conservation and
efficient resource usage

5. Track and report monthly electricity consumption

Water Management

Reduce water
consumption by at least

3% by 2030

1. Promote efficient water usage
2. Use water-saving and eco-friendly equipment

3. Track and report monthly water consumption

Waste/Material

Management

Reduce waste by at least

5% by 2030

1. Promote resource efficiency based on the 3Rs:
Reduce, Reuse, Recycle
2. Install water dispensers and encourage employees to
use personal cups and jugs to eliminate single-use
containers
3. Use printers and copiers with duplex printing and
encourage paper reuse
4. Adopt digital solutions for internal meetings by
providing soft copies of meeting materials instead of
printed documents
5. Implement e-slip and e-leave systems to reduce paper
use and shift document storage to digital formats
6. Manage waste effectively by:

- Separating plastic bottles for donation to
organizations that recycle them into PPE suits

- Separating electronic waste (e.g., batteries, chargers,
headphones) for proper disposal

— Donating old calendars to the Foundation for the

Blind in Thailand for braille material production
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Resource Management

Action Plan
Area

Greenhouse Gas Reduce greenhouse gas | 1. Encourage energy conservation and greenhouse gas
emissions by at least 5% | reduction among employees

by 2030

Management
2. Promote the use of eco-friendly products, such as
paper sourced from sustainable forests and not
contributing to deforestation

3. Encourage subsidiaries to relocate operations to Spring
Tower (a company-owned green building), certified LEED

Gold (Leadership in Energy and Environmental Design,

USA)
3.3.2 Environmental performance in 2025

Environmental Indicator Unit 2023 2024 2025
Electricity Consumption kilowatt-hours (kWh) 22,625 21,948 21,378
Water Consumption cubic meters (m?) 74 52 41
Waste Generated kilograms (kg) - - 964
Waste Reused / Recycled kilograms (kg) - - -
Greenhouse Gas Emissions from | tons of COy equivalent

11.3 11 13.3

Electricity Consumption (tCO2ze)

Note: CO5 emissions from electricity consumption are calculated using an emission factor of 0.5986 kgCO2 per
kilowatt-hour (kWh), based on the reference provided by the Thailand Greenhouse Gas Management

Organization (Public Organization)
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3.4 Sustainability management in the social dimension

3.4.1 Social policies and practices
The Company places strong emphasis on social sustainability management in relation to various stakeholder
groups, guided by a firm commitment to conducting business in alignment with Environmental, Social, and

Governance (ESG) principles.

Human rights guidelines
The Company respects human rights in accordance with the United Nations Guiding Principles on Business and
Human Rights and complies with applicable human rights laws. The Company is committed to preventing and
avoiding human rights violations in all aspects of its operations and among all stakeholders. It upholds human
dignity, refrains from violating fundamental rights, treats all individuals equally, and rejects all forms of
discrimination.
The Company ensures that its business operations and governance are conducted with due care and
consideration to avoid any activity that may contribute to human rights violations against employees,
communities, or society. Human rights policies cover both internal and external stakeholders:

e Internal human rights: Includes the rights of shareholders and employees

e External human rights: Includes the rights of stakeholders such as customers, business partners,

communities, and society at large.

In terms of employees

The Company recognizes that employees are a vital resource in driving the organization toward success. It is
committed to fair labor practices, respecting human rights, and providing equal opportunities for development
and advancement for both male and female employees. Employment practices are based on fairness and non-
discrimination, regardless of gender, race, ethnicity, or physical ability. The Company places great importance
on the well-being and quality of life of its employees, along with providing career advancement opportunities

aligned with the Company's growth.

In terms of shareholders
The Company ensures transparent, fair, and equal disclosure of information to all shareholders, reinforcing the

confidence that all shareholder groups are treated equally and that their fundamental rights are protected
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Personal Data Protection Act (“PDPA”)

The Company is committed to protecting personal data in compliance with the Personal Data Protection Act
(PDPA). To prevent unauthorized or unlawful processing and to safeguard against data breaches, the Company
has implemented comprehensive data protection practices. These include obtaining consent from data
subjects, issuing clear privacy notices, managing data retention and disposal, and enforcing robust data security
measures. In addition, the Company has established procedures to address data subject rights, ensure lawful
use of personal data, and provide timely notification in the event of a data breach. All data handling practices

are designed to uphold transparency, accountability, and respect for individual privacy rights.

In terms of trading partners

The Company has implemented systematic, transparent, and efficient procurement procedures to ensure that
the acquisition of goods and services is conducted fairly, economically, and with accountability. Key procedures
include:

1. Procurement Request Process

Relevant departments requesting the purchase of items, assets, consumables, or services must submit an
approval request along with a Purchase Request (PR) form. The PR must clearly specify the product/service
requirements and conditions before submitting for approval under authorized levels.

2. Vendor Selection and Quotation Comparison

For purchases equal to or exceeding 1,000 baht, a minimum of three vendor quotations must be compared.
The selection criteria include product quality, pricing, after-sales service, delivery terms, payment terms, and
other relevant factors The Company does not engage with vendors or partners that have a record of human
rights violations. Furthermore, executives, employees, or company representatives are strictly prohibited from
disclosing procurement information to associates or relatives for personal gain in bidding or contracting
processes. Concealing information, such as delaying announcements or publishing tender details beyond the
submission deadline, is also not permitted.

3. Receiving and Inspection Process

Upon delivery of goods and/or services, the procurement unit and the requesting department must jointly
verify the accuracy and quality of the received items against the original order before signing the acceptance
documents.

The Company places great importance on treating all business partners equitably and fairly. It ensures that
appropriate contractual agreements are established and strictly complies with all agreed-upon terms and
conditions. All business dealings are conducted in a transparent, unbiased, and auditable manner. Furthermore,
the Company has implemented controls to prevent the disclosure or misuse of confidential information

belonging to its partners for any unauthorized or unlawful business purposes
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Channel for receiving complaints and suggestions regarding human rights matters.

The Company has established channels for receiving complaints, suggestions, and feedback related to human

rights from employees, customers, and all stakeholder groups. These channels are designed to ensure

transparency, security, and confidentiality for whistleblowers, thereby reinforcing confidence that all concerns

are reviewed and appropriately addressed. The Company has implemented a systematic process for tracking

and managing complaints, including intake, fact-checking, corrective action, and remediation of potential

impacts, in accordance with international human rights standards. Furthermore, the Company places strong

emphasis on protecting whistleblowers from retaliation or harassment and ensures that outcomes are reported

to the relevant committees and disclosed appropriately in the Company’s sustainability reports.

3.4.2  Social performance in 2025

Employee
Indicator Unit 2023 2024 2025

Total number of employees (by gender)

® Total number of employees Persons 35 35 39

® Male employees Persons 11 15 18

® Female employees Persons 24 20 21
Male employees (by age group)

® Under 30 years Persons 2 a q

® Aged 30-50 years Persons 6 6 9

® Over 50 years Persons 3 5 5
Female employees (by age group)

® Under 30 years Persons 3 2 3

® Aged 30-50 years Persons 17 14 13

® Over 50 years Persons 4 4 5
Male employees (by position level)

® Operational level Persons 9 11 13

® Management level Persons 0 1 2

® Senior management Persons 2 3 3
Female employees (by position level)

® Operational level Persons 16 15 16

® Management level Persons 5 4 q
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Indicator Unit 2023 2024 2025
® Senior management Persons 3 1 1
Provident Fund Participation
® No. of employees enrolled in the fund Persons 27 24 29
® Percentage of employees participating % 77.14 89.00 97
® Employer contributions to the fund Baht 1,656,746.73  1,995,999.10 1,847,367.14
Employee Development
® Average training hours per employee Hour/Persons/Year 9 15 15
® Training and development expenses Baht 127,023 271,491 330,748
Occupational Health & Safety
® Total employee working hours Hour 68,040 58,712 54,160
® No. of work-related incidents resulting in
Cases 0 0 0
leave
® No. of employees with work-related
Persons 0 0 0
injuries (with at least 1 day leave)
Employee Relations & Engagement
® No. of voluntary resignations (total) Persons 10 8 4
® Turnover rate (voluntary) % 28.57 23.19 10.95
® No. of male resignations Persons 4 0 2
® Male turnover rate (voluntary) % 40.00 0 50
® No. of female resignations Persons 6 8 2
® Female turnover rate (voluntary) % 60.00 100 50
® Significant labor disputes Yes / No No No No
® Employee engagement survey result % - 73.31 78.04
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Community and Social Engagement

During the past year, the Company has supported and participated in blood donation activities to assist patients and
increase blood reserves for public hospitals. Employees within the Group were encouraged to voluntarily donate
blood at Ramathibodi Hospital. In addition, following emergency incidents and a fire that affected the hospital’s
operations, the Group provided additional support through blood donation initiatives to help alleviate the shortage
and assist in restoring medical services to normal operations. The Company also contributed financial donations and

supported medical funds for public hospitals to assist in patient treatment and healthcare services.

AIRA Group, under the leadership of the
Chief Executive Officer, provided urgent
assistance to communities affected by
jh severe flooding in several areas of the
B country. Through the collaboration of
. companies within the Group, essential
relief supplies were prepared and
distributed, including dried food,

= s drinking water, cleaning equipment,

medical supplies, and other necessary items. These supplies were delivered to communities affected by the major
flooding in Hat Yai District, Songkhla Province. The objective of these efforts was to help alleviate hardship among
affected residents and support the restoration of their livelihoods so that communities could return to normal

conditions as soon as possible.The Company places great importance on promoting

educational opportunities and developing the potential of youth. The Company has donated computer equipment
and educational materials to schools in provincial areas to help reduce inequalities in access to technology and
support learning and teaching activities. In addition, the Group has continuously implemented the “AIRA for Society
towards Sustainable Development” project. In 2025, the project marked its 11th year of operation, with activities
organized at Ban Khlong Phra Mo Phisai School, Bang Phasi Subdistrict, Bang Len District, Nakhon Pathom Province.
The activities included the provision of educational supplies, learning equipment, and the organization of educational
activities aimed at enhancing students’ quality of life and strengthening the foundation for learning among students
in rural communities. In addition to activities related to public health and education, the Company also emphasizes

the efficient use of resources and support for disadvantaged groups in society.
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The Company organized initiatives to repurpose usable materials for social benefit, such as collecting used desk
calendars and A4 paper that remained in good condition and donating them to the Foundation for the Blind in
Thailand under the Royal Patronage of Her Majesty the Queen for use in producing Braille books. Furthermore, the
Company supported products produced by visually impaired students to promote income generation and strengthen

economic opportunities for those receiving support.

In 2025, the Company also supported social initiatives through financial donations to various organizations and

foundations. These included donations to the King Mongkut’s Hospital Foundation under the Patronage of the

Supreme Patriarch to support medical services, and contributions to the Foundation for Poor Students under the
Royal Patronage of Her Majesty the Queen to promote educational opportunities for underprivileged youth. In the
meantime, the Company has adopted souvenirs supported by the Ramathibodi Foundation as its primary corporate
gifts, with the aim of enabling business partners and stakeholders to take part in contributing to society. Through
this initiative, they can participate in doing good by helping others and supporting the procurement of medical

equipment
The Company remains committed to continuously conducting social responsibility activities while emphasizing the

creation of shared value among the organization, society, and the environment. These efforts support sustainable

development and long-term growth.
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4. Management Discussion and Analysis

of Financial Results of Operations

1. Overview of Operations and Key Factors

AIRA Capital Public Company Limited is incorporated as an investment holding company primarily engaged
in investing in other companies and businesses for capital gain and profit. The Company’s investments are
in the financial services and property sectors including securities, leasing, factoring, financial advisory or
investment banking, asset management, consumer finance, currency exchange, and property development
businesses, such as office building and hotel that are currently under development.

In 2025, Thailand’s economic performance reflected a clear front-loaded growth pattern, with early-year
momentum giving way to mounting structural and external pressures in the second half of 2025. GDP growth
slowed to 2.2% (NESDC, BoT) in 2025, due to a contraction in manufacturing activity and a sharp 33.5%
decline in Chinese tourist arrivals.

Early support came from a surge in electronics exports (+18.4% in 1H-2025) and accelerated shipments
ahead of anticipated US reciprocal tariffs; however, these factors proved transitory. Domestic demand
weakened as headline inflation turned negative (-0.28%), while household debt remains elevated at over
86% of GDP, constraining both consumption and credit growth, the government’s economic stimulus
measures — including the “Half-Half” co-payment scheme to boost consumption, tax deductions to
support domestic tourism, and soft loan programs aimed at assisting the agricultural sector and easing
household debt burdens —provided a short-term uplift. However, the deterioration in asset quality, rising
NPLs, and tighter financial conditions ultimately offset the positive impact of the stimulus measures.

By year-end, the World Bank assessed Thailand’s potential growth as trending lower, reflecting the limited

durability of export-led hedging amid worsening domestic financial stress.

The key factors for the revenue changes are:

Equity Market

In 2025, the Thai equity market remained under structural pressure, with the SET Index declining
10.0% YoY to 1,259.7 points, reflecting persistent risk aversion, weak earnings visibility, and
constrained liquidity rather than a cyclical downturn. Market participation continued to deteriorate,
as trading activity in the Thai securities market declined for a second consecutive year, combining
SET and MAI, average daily trading volume fell sharply by 36% YoY, alongside a 12% contraction

in average daily trading value from THB 46,551mn to THB 40,493mn, underscoring reduced investor
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engagement. Foreign investors remained net sellers for the year (-THB 107bn), despite brief inflows
toward year-end, highlighting Thailand’s ongoing competitiveness challenge versus regional peers.
Sector performance exhibited pronounced dispersion, with Technology and Financials showing
relative resilience, while Property, Consumption, Industrials, and Services underperformed,
indicating selective capital rotation rather than broad-based risk-on positioning.

Although market valuation traded below regional forward P/E averages and dividend yield
remained supportive, these factors were insufficient to trigger a market re-rating. Overall, 2025 can
be characterized as a transition year for the SET, marked by de-risking behavior, declining liquidity,
and selective sector strength, with a sustainable recovery contingent on earnings normalization,
renewed foreign inflows, and improved domestic growth momentum and political stability.
Monetary Policy

The Monetary Policy Committee reduced the policy rate from 1.50% to 1.25% in December 2025,
marking the lowest policy rate since late 2022 and reflecting five cuts in the last 2 years. This
accommodative stance aims to reduce borrowing costs and alleviate debt burdens relative to prior
periods when rates were higher. For revenue-sensitive sectors (e.g., real estate and consumer
finance), lower financing costs can partially soften revenue declines by supporting demand.
However, rate easing only partly offsets broad demand weakness and significant cyclical uplift
remains contingent on broader economic recovery.

Grade A Office Building outlook

In 2025, Thailand’s Grade A office market—driven by Bangkok’s CBD—continued to be shaped by
ample new supply and tenant preferences for modern, high-quality space, with total office stock
in Bangkok exceeding 10.3 million sg m and Grade A inventory reaching roughly 2.5 million sq m,
following recent completions. Vacancy in the Grade A segment remained elevated but showed
improvement, declining from around 26.0 % early in the year to approximately ~23-24 % by late
2025 as occupiers migrated into newer, ESG-certified buildings. Average headline rents for Grade A
space in Q4 2025 stabilized around THB 943 per sgq m per month, supported by quality demand
even as effective rents softened due to incentives, concessions, and tenant negotiating leverage.
This rent level is evidenced in both Cushman & Wakefield reports and secondary market summaries
indicating Grade A asking rents near THB 900 — THB 950 per sgq m per month, underscoring a
competitive environment where high-spec assets maintain premium pricing despite broader

OCCupancy pressures.
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From a revenue perspective, landlords faced downward pressure on effective rents and increased
leasing incentives, offset partially by the flight-to-quality premium commanded by new buildings.
Looking into 2026, major brokers including Cushman & Wakefield and CBRE anticipate slower supply
growth, gradual absorption improvement, and modest rental increases for prime Grade A offices as

the market rebalances.

Major updates of the Company and subsidiaries for 2025

Asset Management Business

In December 2025, AIRA Assets Management Company Limited increased its registered and paid-
up capital by THB 30 million, raising the paid-up capital from THB 120 million to THB 150 million.
As a result, AIRA Capital Public Company Limited’s ownership of AIRA Assets Management Company
Limited increased from 91.67% to 93.33% through an additional investment of THB 30 million. The
company’s AUM saw significant growth compared to the previous year.

Factoring Business

AIRA Factoring Public Company Limited officially launched a Digital Supply Chain Financing Platform
in partnership with NEC Corporation (Thailand), utilizing the TASConnect Solution - a working capital
and trade finance solutions platform. The platform can serve the entire supply chain, enabling fast,
reliable, and secure credit approvals driven by historical trade transaction data analytics, while
creating new revenue streams beyond traditional factoring.

Consumer finance

AIRA & AIFUL Public Company Limited has completed a comprehensive restructuring program
designed to enhance operations and efficiency, which included consolidating teams and reducing
headcount by 40%. The company focused its resources on improving asset quality and developing
new business channels to strengthen its operational foundation and support sustainable growth.
As a result, A&A’s operating performance became profitable in FY2025, with a stronger outlook for
portfolio growth and improved debt collection efficiency.

Property business

AIRA Property Public Company Limited has received 1ISO27001, the world’s most widely recognized
standard for information security management systems. This certification demonstrates that the
company has implemented a robust framework to manage risks related to the security of data
owned or handled by the company, in accordance with the best practices and principles set out

under international standards.
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Aspiration One Company Limited, a subsidiary of AIRA Property Public Company Limited and the
project owner of Spring Tower, a Grade A office building, achieved an occupancy rate of 93% as of
the end of 2025.

Aspiration Two Company Limited, a subsidiary under AIRA Property Public Company Limited, has
submitted Environmental Impact Assessment (EIA) report for the development of an upper-upscale
hotel at Silom Road in November 2025. The hotel construction is expected to commence in the

second quarter of 2026, with commercial operations anticipated to begin by the end of 2028.

2. Operating Results and Profitability

The separate financial statement of the Company reported total revenues of THB 19 million in 2025,
comprising interest income of THB 11 million and service income totaling THB 8 million. Total expenses

amounted to THB 75 million, resulting in a net loss of THB 55 million for the year.

The consolidated financial statements of the Company for the year ended December 31, 2025, reported
total revenues of THB 1,080 million, a decrease from THB 1,217 million in the previous year, representing a
decrease of 11%. Despite the decline in revenue, the Group’s net loss improved to THB 44 million,

compared to THB 98 million in the previous year, representing a reduction in net loss of 55%.

In terms of revenues, significant changes in each business sector are as follows;

e Property Development Business: Rental and service income was primarily derived from the property
development business (Spring Tower office building), which saw its occupancy rate increase to 93% at the
end of 2025. Rental and service income from the property development business increased by THB 15
million from THB 312 million in 2024 to THB 327 million in 2025.

e Hire Purchase and Leasing Business: Revenue from the lending business increased to THB 134
million, representing a 17% increase from the previous year along with the expansion of the business’s loan

portfolio (Net loan receivables) from THB 1,272 milion in 2024 to THB 1,505 million in 2025, particularly in
used truck hire purchase loans and project financing

e Securities Business: Brokerage fee income and interest income from margin loans declined
significantly during the year. Brokerage fees decreased to THB 187 million, compared to THB 223 million in
2024. In addition, interest income fell to THB 61 million, down from THB 87 million in the previous year.
This 34% decline in interest income was primarily attributable to a reduction in the market’s average daily
trading volume amid ongoing economic and geopolitical concerns. Gains and returns on financial
instruments decreased to THB 18 million from THB 76 million in the previous year.

o Factoring Business: Interest income from the factoring business amounted to THB 170 million, a
slisht decrease from THB 176 million in the previous year, despite the factoring receivables portfolio

increasing to THB 2,074 million as at year-end. The average discount rate declined marginally to 10.719%,

compared to 10.88% in the previous year, primarily due to a downward adjustment in the policy interest

rate.
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In terms of expenses, significant changes are as follows:

e Personnel Expenses: The Group’s personnel expenses decreased to THB 422 million (from THB 441
million in 2024), particularly in the securities business, where expenses were reduced in line with the
decreased brokerage revenue.

e Fees and Service Expenses: These expenses amounted to THB 95 million, representing an increase
of 10% compared to THB 86 million in the previous year. The increase was partly attributable to higher
operating expenses of subsidiaries within the property development and leasing businesses in support of a
new property project and the expansion of the loan portfolio, respectively. The increase was partially offset
by lower fees related to securities trading activities, which declined in line with softer market conditions.

e Finance Costs: Decreased slightly to THB 222 million (from THB 232 million in 2024) due to more
effective funding management across the company group.

e Expected Credit Losses (ECL):

® Securities Business: Recorded a reversal of ECL as income amounting to THB 6 million.
® Factoring and Leasing Business: Both businesses recognized higher provisions in accordance
with applicable financial reporting standards and regulatory guidelines, reflecting a prudent

assessment of credit risk and the deterioration in loan quality amid prevailing economic conditions.

Operating Performance of Associated Companies

e AIRA & AIFUL Public Company Limited (“A&A”): The operating performance showed a strong
turnaround, with the Company recording a net profit of THB 29 million in 2025, compared to a net loss of
THB 241 million in 2024. The turnaround was primarily attributable to a substantial reduction in impairment
losses recognized under TFRS 9. There was a recognition of a capital surplus arising from the initial
recognition of financial liabilities amounting to THB 28 million. As a result, the Company recognized a share
of profit from its investment in an associate of THB 37 million for the year, compared to a share of loss of
THB 72 million in the previous year.

e Foreign Exchange Business (Travelex): The Company recognized a share of loss from this investment

of THB 3 million, a slight decrease from the previous year.

The profitability and gross profit margins of major businesses are detailed as follows.

(1) Inthe securities business, average market share stood at 0.75% during 2025, representing a slight
decline from the prior year, primarily attributable to the market’s continued underperformance
over two consecutive years. Investor sentiment shifted toward a more defensive stance to
mitigate equity market volatility, while substantial foreign capital outflows further decreased
average daily trading volumes. The gross profit margin of the securities business in 2025 declined
to 13.42%, driven by reduced income from securities trading and investment returns. Moreover,

the EBIT margin reduced to 1.37% amid persistent soft market conditions.
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(2) The factoring business’s revenue decreased by 2.7% Year-on-Year, in line with a reduction of
interest income yield at 10.4% in 2025 compared to 11.2% in the last year, due to adjusted
Monetary policy rate during the year from 2.25% at the beginning of the year to 1.25% at the
end of the year. Conversely, the gross profit margin improved from 68.6% in 2024 to 70.1% in
2025, primarily supported by a 7.4% decline in financial costs and a 14.3% increase in net
receivables, contributing to a 6.55% spread for the business. Nevertheless, the EBIT margin
decreased to 38.1%, largely attributable to lower revenue resulting from compressed interest
income vyields.

(3) The leasing business’s net loan receivables increased significantly by 16.4% in 2025, driving a
3.4% growth in total revenue. This was primarily supported by a substantial rise in interest
income, which offset the decline in rental and service income. The leasing business’s gross
profit margin in 2025 was 35.3%, in line with the prior year, due to a 3.4% increase in total direct
costs mainly from higher interest expenses. However, as the company actively expanded its
portfolio, this growth led to a 17% improvement in net loss compared to the previous year.

(4) Rental and service income from the property development business increased by 5.5% year-
on-year, primarily driven by the improvement in Spring Tower’s occupancy rate from 86% in
the previous year to 93% at the end of 2025. Moreover, the gross profit margin increased to
58.4% in 2025, compared to 56.0% in the previous year, due to stable operating expenses

associated with the improvement of operation’s management.

3. Financial position and ability to manage operating assets

As of 31 December 2025, the combined total assets of the Company, its subsidiaries, and associates totaled
THB 17,105 million. The total assets of AIRA & AIFUL Public Company Limited accounted for THB 7,619
million which has not been included in the consolidated financial statements. Total Assets of the Company
and its subsidiaries presented in the consolidated financial statements as of 31 December 2025, which been
prepared according to the basis of consolidation, amounted to THB 9,487 million, a decrease of THB 323
million from total assets as of 31 December 2024 or a 3% reduction. The key movements in total assets

are summarized below by business segment:

Receivables from clearing house and broker-dealers of the Securities business totaled THB 89 million as of
31 December 2025. A reduction of THB 47 million from 2024 or a 53% decrease. Meanwhile, securities and
derivatives business receivables as of 31 December 2025 amounted to THB 772 million, a decrease of THB

603 million from 2024. The decline was in line with a decrease in trading volume.

The Factoring business reported factoring receivables of THB 1,881 million as of 31 December 2025, an

increase of THB 56 million or 3% from the outstanding as of 31 December 2024.

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



The Leasing business reported financial lease receivables of THB 475 million as of 31 December 2025 an
increase of THB 129 million or 37% compared to the previous year. Moreover, hire purchase receivables as
of 31 December 2025 was THB 705 million, an increase of THB 55 million or 9% compared to the previous

year.

Loan receivables which are debtors in the leasing and factoring business, amounted to THB 701 million as

of 31 December 2025 an increase of THB 102 million from the previous year.

Total liabilities of the Company and its subsidiaries amounted to THB 5,315 million as of 31 December
2025, a decrease of THB 249 million or 4% from THB 5,565 million as of 31 December 2024. The major
decreases were primarily attributable to reductions in loans from financial institutions and loans from
related parties, securities and derivatives business payables, payables to clearing house, other financial
liabilities and other current liabilities. However, short-term loans from financial institutions, retention from

factoring and other current payables increased from the previous year.

The shareholders’ equity of the Company and its subsidiaries totaled THB 4,171 million as of 31 December
2025, a decrease of THB 74 million or 2% from that of 31 December 2024. As a result the debt-to-equity

ratio decreased to 1.27 as of 31 December 2025 from 1.31 as of the previous year.

4. Liquidity and capital adequacy

Currently, the Company’s major source of funding is equity. The Company’s policy is to encourage
subsidiaries to independently secure funding sources to support their operational and business autonomy.
At the same time, the Company actively supports and promotes its subsidiaries’ businesses by advising
them on building strong relationships with commercial banks and financial institutions, as well as providing

guidance on fundraising through the capital markets.

The group’s subsidiaries have overdrafts, short-term, and long- term facilities from various financial
institutions, with unutilized facilities totaling THB 1,470 million as of 31 December 2025, which is sufficient
for supporting business operations and expansion. For these credit facilities, the subsidiaries are required to
comply with terms and conditions specified in the facilities agreement, for example negative pledge on the

property and maintaining the financial covenant ratios.

With regard to funding sources, the Company and its subsidiaries have a policy to manage its funding
structure in alignment with its operational requirements and capital expenditure plans, taking into
consideration an appropriate debt-to-equity ratio. Any fundraising from the capital markets is undertaken
only after careful consideration of necessity, timing, cost of funds, and potential impact on the Company’s

financial position, with a view to preserving financial stability and long-term sustainability.
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Maintaining capital to net liquid assets according to the criteria of Securities and Exchange

Commission of Thailand (SEC)

AIRA Securities Public Company Limited’s (“AS”), net capital adequacy ratio as of 31 December 2023, 2024,
and 2025, was 44.27%, 48.57% and 105.96%, respectively. This ratio remains higher than the minimum rate

prescribed by the Securities and Exchange Commission of Thailand (SEC) which requires securities business
operations to maintain a net capital ratio of not less than 7% of general liabilities and maintain a liquidity
fund of not less than THB 25 million as at end of each operating day. This demonstrates that AS has
adequate liquidity to support its ongoing operations and to prudently pursue business expansion in

accordance with its approved business plan. The net capital ratio (NCR) is calculated as:

Liquid assets — Risk haircuts
NCR = —— * 100
General liabilities

AIRA Asset Management Co., Ltd. (“AIAM”), the company’s Net Capital Ratio as of 31 December 2025

exceeds the minimum required by the Securities and Exchange Commission (SEC) regulation for on-going
business operation purpose. The Company complies with the three regulatory criteria relating to the Net
Capital Ratio, as summarized below:

1. Net Capital Ratio not less than THB 20 million

2. Liquid capital to support business continuity

3. Professional indemnity insurance

Calculated at the end of the last working day of each month.
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Summary of the Last 3 years Financial Statements

Important Financial Information for the year 2025
(1) Summary of Financial Statements

(2) Key Ratios and Analysis

(1) Summary Financial Statement

The financial statements presented here comprise the statements of financial position, statements of
comprehensive income and cash flows statements from the consolidated financial statements for the year
ended 31 December 2025, 31 December 2024, and 31 December 2023, respectively. These financial

statements were audited by an Independent Auditor with unqualified opinions for the past 3 consecutive

years.
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Statements of financial position

Descriptions

Assets

As at
31 December

2025

As at
31 December

2024

As at

31 December

2023

(Unit : THB)

Current assets

Cash and cash equivalents 611,292,119 6.44 522,058,483 5.32 501,431,132 5.29
Restricted bank deposit within 1

year 15,000,000 0.16 10,000,000 0.10 - -
Receivables from clearing house

and broker-dealers 41,706,859 0.44 89,177,217 0.91 362,638,579 3.83
Securities and derivatives

business receivables 771,729,957 8.13 1,374,303,500 14.01 1,502,915,494 15.86
Factoring receivables 1,880,595,423 19.82 1,824,882,739 18.60 1,970,783,038 20.79
Current portion of financial

lease receivables 132,245,545 1.39 166,532,767 1.70 146,922,296 1.55
Current portion of hire purchase

receivables 219,038,791 2.31 194,557,336 1.98 163,218,362 1.72
Current portion of loan

receivables 520,873,920 5.49 459,486,077 4.68 504,246,113 5.32
Short-term loans to related

parties 105,000,000 1.11 - - - -
Other receivables 177,946,956 1.88 155,981,508 1.59 172,822,276 1.82
Refundable value added tax 5,783,064 0.06 - - 316,347 -
Other current financial assets 416,120,038 4.39 680,461,355 6.94 434,037,150 4.58
Other current assets 98,452,151 1.04 86,576,739 0.88 79,074,671 0.83
Total current assets 4,995,784,823 52.66 5,564,017,721 56.72 5,838,405,458 61.60
Non-current assets

Restricted bank deposits 17,347,125 0.18 31,290,000 0.32 1,240,000 0.01
Financial lease receivables - net

of current portion 342,682,724 3.61 179,184,992 1.83 234,910,775 2.48
Hire purchase receivables - net

of current portion 486,167,379 512 455,294,144 4.64 320,278,817 3.38
Loan receivables - net of

current portion 179,830,343 1.90 139,110,102 1.42 69,493,422 0.73
Other non-current financial

assets 95,674,524 1.01 95,356,055 0.97 96,767,840 1.02
Investments in associates 470,895,001 4.96 437,067,401 4.46 512,622,822 5.41
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Descriptions

As at
31 December

2025

As at
31 December

2024

As at

31 December

2023

Assets held for lease 103,436,345 1.09 116,267,711 1.19 121,708,506 1.28
Investment properties 1,582,481,150 16.68 1,649,840,747 16.82 1,715,048,909 18.09
Building and equipment 109,032,684 1.15 48,141,378 0.49 47,973,304 0.51
Right-of-use assets 554,634,124 5.85 570,737,224 5.82 74,276,573 0.78
Goodwill 137,118,419 1.45 137,118,419 1.40 137,118,419 1.45
Other intangible assets 111,471,116 1.18 110,660,156 1.13 107,343,769 1.13
Deferred tax assets 70,357,449 0.74 45,739,812 0.47 48,269,095 0.51
Assets held for sale 87,843,430 0.93 91,880,671 0.94 49,436,748 0.52
Other non-current assets 141,933,381 1.50 138,207,018 1.41 103,543,879 1.09
Total non-current assets 4,490,905,194 47.34 4,245,895,830 43.28 3,640,032,878 38.40
Total assets 9,486,690,017 | 100.00 9,809,913,551 | 100.00 9,478,438,336 100.00
Liabilities and shareholders'
equity
Current liabilities
Short-term loans from financial
institutions 1,930,000,000 20.34 1,875,000,000 19.11 1,755,000,000 18.52
Short-term loans from related
parties 1,651,853,918 17.41 1,772,461,147 18.07 1,547,487,499 16.33
Other short-term loan 10,000,000 0.11 10,000,000 0.10 10,000,000 0.11
Payables to clearing house 47,881,332 0.50 98,236,329 1.00 198,239,832 2.09
Securities and derivatives
business payables 71,918,209 0.76 161,954,719 1.65 302,115,864 3.19
Retention from factoring 69,331,927 0.73 49,242,927 0.50 48,971,869 0.52
Excess receipts awaiting to repay

22,731,769 0.24 30,852,576 0.31 23,671,087 0.25
Other payables 102,144,573 1.08 83,778,685 0.85 83,901,770 0.89
Current portion of long-term
loans 124,588,395 1.31 107,425,787 1.10 87,500,000 0.92
Current portion of lease
liabilities 20,995,716 0.22 35,606,196 0.36 37,382,373 0.39
Current portion of subordinated
debentures 200,000,000 211 200,000,000 2.04 200,000,000 211
Income tax payable 14,790,300 0.16 2,890,536 0.03 5,467,673 0.06
Current portion of other
financial liabilities 2,547,501 0.03 2,387,884 0.02 - -
Other current liabilities 22,427,535 0.24 22,492,495 0.23 19,899,085 0.21
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Descriptions

As at
31 December

2025

As at
31 December

2024

As at

31 December

2023

Total current liabilities 4,291,211,175 45.23 4,452,329,281 45.39 4,319,637,052 45.57
Non-current liabilities
Long-term loans, net of current
portion 434,063,707 5.10 591,904,642 6.03 672,500,000 7.10
Lease liabilities, net of current
portion 392,292,375 4.14 365,562,562 3.73 38,268,675 0.40
Provision for long-term
employee benefits 59,188,210 0.62 61,944,192 0.63 40,907,733 0.43
Other financial liabilities, net of
current portion 774,549 0.01 3,367,803 0.03 - -
Deferred tax liabilities 3,140,799 0.03 6,171,071 0.06 9,154,147 0.10
Other non-current liabilities 84,531,724 0.89 83,323,486 0.85 72,619,205 0.77
Total non-current liabilities 1,023,991,364 10.79 1,112,273,756 11.34 833,449,760 8.79
Total liabilities 5,315,202,539 56.03 5,564,603,037 56.72 5,153,086,812 54.37
Shareholders' equity
Share capital

Registered

6,314,878,533 ordinary shares
of THB 0.25 each 1,578,719,633 1,578,719,633 1,578,719,633
Issued and fully paid up

6,314,878,533 ordinary shares
of THB 0.25 each 1,578,719,633 16.64 1,578,719,633 16.09 1,578,719,633 16.66
Share premium 3,060,540,270 32.26 3,060,540,270 31.20 3,060,540,270 32.29
Retained earnings (deficit)
Appropriated - statutory reserve

25,745,950 0.27 25,745,950 0.26 25,745,950 0.27

Deficits (1,596,901,932) | (16.83) 1,487,557,165 | (15.17) (1,334,533,069) (14.08)
Other components of
shareholders' equity 77,462,258 0.82 76,466,052 0.78 81,359,313 0.86
Equity attributable to owners
of the Company 3,145,566,179 33.16 3,253,914,740 33.17 3,411,832,097 36.00
Non-controlling interests of the
subsidiaries 1,025,921,299 10.81 991,395,774 10.11 913,519,427 9.64
Total shareholders' equity 4,171,487,478 43.97 4,245,310,514 43.28 4,325,351,524 45.63
Total liabilities and
shareholders' equity 9,486,690,017 | 100.00 9,809,913,551 | 100.00 9,478,438,336 100.00
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Statement of comprehensive income

Descriptions

As at

31 December

As at

31 December

As at

31 December

2025 2024 2023
Revenues
Brokerage fee income 187,054,957 18.29 223,072,381 19.39 259,858,603 26.53
Fee and service income 57,692,806 5.64 81,398,732 7.08 69,378,535 7.08
Gain (loss) and return on financial
instruments 18,055,120 1.76 76,174,359 6.62 (27,737,931) (2.83)
Interest income from loans 117,880,663 11.52 142,110,123 12.35 132,095,921 13.49
Interest income from factoring
169,677,101 16.59 175,850,284 15.29 173,614,605 17.73

Interest income on hire purchase and
finance leases 109,478,541 10.70 88,994,979 7.74 70,019,330 7.15
Rental and service income 354,542,260 34.66 354,255,275 30.80 290,122,528 29.62
Other income 8,575,632 0.84 8,439,620 0.73 12,007,807 1.23
Total revenues 1,022,957,080 100.00 1,150,295,753 100.00 979,359,398 100.00
Expenses

Personnel expenses 422,101,068 41.26 441,309,044 38.36 406,202,893 41.48

Depreciation and amortization 146,173,747 14.29 152,530,914 13.26 150,545,350 15.37

Fee and service expenses 94,603,914 9.25 86,215,423 7.50 94,246,985 9.62

Other expenses 188,820,951 18.46 200,890,022 17.46 177,420,589 18.12
Total expenses 851,699,680 83.26 880,945,403 76.58 828,415,817 84.59
Operating profit 171,257,400 16.74 269,350,350 23.42 150,943,581 15.41
Finance income 56,781,022 5.55 66,273,006 5.76 45,249,566 4.62
Finance cost (222,576,181) (21.76) (232,853,331) (20.24) (232,853,331) (20.24)
Impairment loss in accordance with TFRS
9 (72,556,217) (7.09) (101,086,170) (8.79) (101,086,170) (8.79)
Share of loss from investments in
associates 33,939,353 3.32 (75,555,421) (6.57) (75,555,421) (6.57)
Loss before income tax expenses (33,154,623) (3.24) (73,871,566) (6.42) (73,871,566) (6.42)
Income tax benefit (expenses) (10,634,913) (1.04) (23,724,949) (2.06) (23,724,949) (2.06)
Profit (loss) for the year (43,789,536) (4.28) (97,596,515) (8.48) (97,596,515) (8.48)
Other comprehensive income:
Other comprehensive income to be
reclassified to profit or loss in
subsequent periods:
Exchange differences on
translation of financial
statements 2,666,830 0.26 2,765,844 0.24 2,765,844 0.24
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Descriptions

Other comprehensive income to be
reclassified to profit or loss in
subsequent periods - net of income

tax

As at
31 December

2025

2,666,830

0.26

As at

31 December

2024

2,765,844

0.24

As at

31 December

2023

2,765,844

0.24

Other comprehensive income not to
be reclassified to profit or loss in

subsequent periods

Loss on remeasurements of defined

benefit plans

(1,126,028)

(0.11)

(20,866,212)

(1.81)

(20,866,212)

(1.81)

Gain (loss) on designated at fair value of

financial assets

318,469

0.03

(1,411,785)

(0.12)

(1,411,785)

(0.12)

Share of gain (loss) on other
comprehensive income from investments

in associate

Add: Income tax effect

218,985

0.02

4,172,636

0.36

4,172,636

0.36

Other comprehensive income not to
be reclassified to profit or loss in
subsequent periods - net of income

tax

(700,328)

(0.07)

(18,105,361)

(1.57)

(18,105,361)

(1.57)

Other comprehensive income for the

year

1,966,502

0.19

(15,339,517)

(1.33)

(15,339,517)

(1.33)

Total comprehensive income for the

year

(41,823,034)

(4.09)

(112,936,032)

(9.82)

(112,936,032)

(9.82)

Profit (loss) attributable to:

Equity holders of the Company

(108,548,664)

(10.61)

(136,248,736)

(11.84)

(136,248,736)

(11.84)

Non-controlling interests of the

subsidiaries

64,759,128

6.33

38,652,221

3.36

18,699,805

191

(43,789,536)

(4.28)

(97,596,515)

(8.48)

(174,823,760)

(17.85)

Total comprehensive income

attributable to:

Equity holders of the Company

(106,623,722)

(10.42)

(151,680,356)

(13.19)

(191,764,944)

(19.58)

Non-controlling interests of the

subsidiaries

64,800,688

6.33

38,744,324

3.37

18,654,076

1.90

(41,823,034)

(4.09)

(112,936,032)

(9.82)

(173,110,868)

(17.68)

Loss per share

Basic loss per share

Loss attributable to
equity holders of the

Company

(0.0172)

(0.0216)

(0.0306)
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Cash flow statement

(Unit : THB)

For the year

For the year

ended

For the year
ended ended
Descriptions

31 December

31 December 31 December

2025 2024 2023

Cash flows from operating activities

Loss before tax (33,154,623) (73,871,566) (166,818,526)

Adjustments to reconcile profit (loss) before tax to net

cash provided by (paid from) operating activities:
Depreciation and amortization 146,173,747 152,530,914 150,545,350
Impairment loss in accordance with TFRS 9 72,556,217 101,086,170 75,174,470
Loss (gain) on disposal/write-off of equipment (193,284) (207,368) (1,440,088)
Loss (gain) on disposal of assets held for lease (26,748) 942,668 (5,130,471)
Share of (gain) loss from investments in associates (33,939,353) 75,555,421 81,367,889
Loss from impairment of assets held for sale 12,231,558 14,716,076 308,434
Loss on disposal of assets held for sale 2,731,336 306,291 -
Provision for long-term employee benefits 8,615,324 5,483,693 11,534,615
Loss (gain) on fair value adjustments of financial assets (19,272,460) (21,605,642) 42,420,982
Interest income from loans (117,880,663) (142,110,123) (132,095,921)
Finance income (56,781,022) (66,273,006) (45,249,566)
Dividend income (69,121,355) (47,099,999) (34,657,042)
Interest income on hire purchase and finance leases (109,478,541) (88,994,979) (70,019,330)
Finance cost 222,576,181 232,853,331 206,469,314

Profit (loss) from operating activities before changes in

operating assets and liabilities 25,036,314 143,311,881 112,410,110

Operating assets (increase) decrease
Receivables from clearing house and broker —

dealers 47,470,358 273,461,362 (425,338)
Securities and derivatives business receivables 668,985,142 187,998,997 259,419,959
Factoring receivables (91,360,010) 107,586,283 46,771,753
Financial lease receivables (123,949,164) 19,651,412 58,872,595
Hire purchase receivables (86,877,608) (229,905,226) (38,116,263)
Loan receivables (119,779,439) (28,767,724) (234,409,445)
Other receivables (13,520,331) 18,224,085 (18,641,783)
Refundable value added tax (5,783,064) 316,347 1,842,105
Other current financial assets 283,613,777 (224,818,563) (230,903,832)
Other current assets (10,249,355) (1,908,412) 3,405,083
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Descriptions

For the year

ended
31 December

2025

For the year

ended

31 December

2024

For the year
ended

31 December

2023

Other non-current assets (3,947,179) (26,066,088) 1,172,496
Operating liabilities increase (decrease)
Payables to clearing house and broker — dealers (50,354,997) (100,003,503) 198,239,832
Securities and derivatives business payables (90,036,510) (140,161,145) (67,498,886)
Retention from factoring 20,089,000 271,058 (12,534,203)
Excess receipts awaiting to repay (8,120,807) 7,181,489 1,230,537
Other payables 9,604,410 431,461 15,770,979
Other current liabilities 11,834,804 2,593,410 (71,628,898)
Other non-current liabilities 1,208,238 10,704,281 15,074,623
Cash flows from (used in) operating activities 463,863,579 20,101,405 40,051,424
Interest and dividend received 266,231,746 238,239,631 197,156,400
Corporate income tax received 4,855,167 - 12,836,982
Interest paid (216,668,615) (229,191,874) (202,421,203)
Long-term employee benefits paid (12,497,334) (5,313,446) (13,438,360)
Corporate income tax paid (44,324,245) (36,773,950) (35,617,099)
Net cash flows used in operating activities 461,460,298 (12,938,234) (1,431,856)
Cash flows from investing activities
Cash paid for short-term loans to related parties (105,000,000) - -
Decrease (Increase) in restricted bank deposits 8,942,875 (40,050,000) (497,250)
Acquisition of assets held for lease (11,533,185) (22,954,244) (38,725,948)
Acquisition of investment properties - (1,312,568) (14,248,957)
Acquisition of equipment and other intangible assets (44,049,661) (17,844,770) (29,597,098)
Acquisition of assets held for sale 8,271,503 9,155,617 -
Proceeds from disposal of equipment 621,140 257,990 1,450,463
Cash received from the disposal of assets held for
lease 695,000 1,233,178 8,638,520
Cash paid for acquisition of leasehold - (175,715,000) -
Net cash flows from (used in) investing activities (142,052,328) (247,229,797) (72,980,270)
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Descriptions

Cash flows from financing activities

For the year

ended
31 December

2025

For the year

ended

31 December

2024

For the year

ended

31 December

2023

Increase in short-term loans from financial institutions 55,000,000 120,000,000 65,000,000
Increase in short-term loans from related parties 2,364,000,000 7,103,000,000 5,352,000,000
Decrease in short-term loans from related parties (2,485,000,000) (6,878,000,000) (5,344,000,000)
Increase in other short-term loan - - 10,000,000
Increase in long-term loans from financial institutions 6,821,673 30,000,000 -
Decrease in long-term loans from financial institutions (97,500,000) (90,669,571) (78,750,000)
Payment of lease liabilities (41,427,395) (44,951,600) (38,283,577)
Increase in other financial liabilities (2,735,440) (2,552,313) -
Cash received from sale and leaseback transaction - 8,308,000 -
Dividend paid - - (69,463,447)
Proceeds from increase in non-controlling interests of
the subsidiaries - 42,000,000 8,000,000
Dividend paid to non-controlling interests by
subsidiaries (32,000,002) (9,104,978) -
Net cash flows from (used in) financing activities (232,841,164) 278,029,538 (95,497,024)
Decrease in translation adjustments 2,666,830 2,765,844 (1,373,241)
Net increase (decrease) in cash and cash
equivalents 89,233,636 20,627,351 (171,282,391)
Cash and cash equivalents at beginning of the year 522,058,483 501,431,132 672,713,523
Cash and cash equivalents at end of the year 611,292,119 522,058,483 501,431,132
Non-cash items
Decrease in payable for acquisition of equipment 6,426,097 - -
Decrease in payable for acquisition of intangible
assets - - 57,250
Increase in payable for acquisition of assets
held for lease - - 530,352
Transfer right-of-use assets to assets held for
lease - 1,445,291 3,268,281
Increase in right-of-use assets from lease liabilities 33,897,814 364,509,445 21,947,616
Right-of-use assets depreciation recorded as cost of
assets under construction 14,815,007 2,630,814 -
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(2) Ratio Analysis

As at As at As at

Financial ratio 31 December 31 December 31 December

2025 2024 2023

Profitability Ratio

Gross profit margin — Securities business (1) % 13.42 26.60 16.05

Gross profit margin — Property development % 58.39 56.00 49.19

business (2)

Gross profit margin — Leasing business (3) % 35.30 35.31 35.06
Gross profit margin — Factoring business (4) % 70.13 68.64 73.77
Interest rate income - Factoring business (5) % 10.43 11.19 10.38
Interest rate expenses - Factoring business % 3.88 4.46 3.56

Interest Rate Spread - Factoring business % 6.55 6.73 6.83

Net profit margin 9% (4.06) (8.02) (17.06)
Return on equity: ROE % (3.38) (4.09) (5.46)

Efficiency Ratio

Current Ratio Times 1.25 1.25 1.35
Return on asset: ROA % (0.45) (1.01) (1.83)
Asset turnover Times 0.11 0.13 0.11

Financial Ratio

Current asset to asset ratio Times 0.59 0.57 0.62
Performing asset to asset ratio Times 0.7 0.75 0.80
Debt to asset ratio Times 0.56 0.57 0.54
Debt to equity ratio Times 1.27 1.31 1.19
Lending ratio per loan - Factoring business % 124.59 126.98 130.56
Lending ratio per loan - Leasing business % 110.02 121.12 128.03
Dividend Payout Ratio (6) % - - 91.84

Information per share

Par value per share THB 0.25 0.25 0.25
Book value per share (7) THB 0.66 0.67 0.68
Basic profit (loss) per share Profit (loss) THB (0.017) (0.022) (0.031)

attributable to equity holders of the Company)

Diluted profit (loss) per share (Profit (loss) THB - - -
attributable to equity holders of the Company)

Dividend per share THB - - 0.011
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Gross Profit Margin Calculation for Securities business was calculated from financial statements of
AIRA Securities Public Company Limited.

Gross Profit Margin Calculation for Property Development business was calculated from financial
statements of Aspiration One Company Limited.

Gross Profit Margin Calculation for Leasing business was calculated from financial statements of
AIRA Leasing Public Company Limited

Gross Profit Margin Calculation for Factoring business was calculated from financial statements of
AIRA Factoring Public Company Limited.

Interest income rate of Factoring business was calculated from interest income from factoring, fee
and service income, and other income.

Dividend Payout Ratio for 2023 was calculated from Dividend payment /Unappropriated Retained
Earnings for the year of the dividend payment from the separate financial statements.

Book value per share was calculated from Shareholders’ Equity / Number of Ordinary Shares issued.
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5. General Information

and Other Important Information

5.1 General Information of the Company

Company Name AIRA Capital Public Company Limited

Symbol AIRA

Registration No. 0107554000216

Year of Establishment 2010

First Trade Date 7 July 2014

Nature of Business AIRA is a holding company with invest in others business.
Head office 319 Chamchuri Square Building, 12th Floor,

Phayathai Road, Pathumwan Sub-District, Pathumwan District,
Bangkok 10330 Thailand
Tel  :(66) 2080 2999
Fax  :(66) 2160 5395
Company Secretary :Tel  (66) 2080 2981
e-mail comsec@aira.co.th

Investor Relations :Fax  (66) 2080 2982

e-mail ir@aira.co.th

Website www.airacapital.co.th

Registered Capital THB 1,578,719,633.25

Paid-up Capital THB 1,578,719,633.25, including 6,314,878,533 common shares
(as of 30 December 2025)

Par Value THB 0.25

Industry Financials

Sector Financials

Total Shareholders 1,411 shareholders (as of 30 December 2025)
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5.2 Reference Persons

Security Registrar Thailand Securities Depository Co., Ltd.
1st Floor The Stock Exchange of Thailand Building,
93 Rachadapisek Road, Dindaeng, Bangkok 10400

Tel : (66) 2009 9000
Fax : (66) 2009 9991
Auditor EY Office Limited

1875 One Bangkok Tower 3, level 34-37

Rama 4 road, Lumpini, Pathumwan, Bangkok 10330
Tel - (66) 2264 9090

Fax - (66) 2264 0789

Website : https//www.ey.com/en_th

5.3 Legal Disputes

As of 31 December 2025, AIRA Capital Public Company Limited (the “ Company”) and its
subsidiaries have no legal dispute that may cause damage to the Company exceeding 5 percent of the
shareholders’ equity; nor are there any other legal disputes which may cause material adverse impact on

the Company’s business operations.
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6. Corporate Governance Policies

6.1 Overview of Corporate Governance Policies and Practices

AIRA Capital Public Company Limited (the “Company”) is committed to conducting its business in
accordance with the principles of good corporate governance in order to enhance credibility among
shareholders and all stakeholder groups, while supporting the sustainable creation of corporate value. The
Company’s corporate governance practices are aligned with the expectations of investors, the business
sector, the capital market, and society as a whole. The Company has established a Corporate Governance
Policy based on the Corporate Governance Code for Listed Companies 2017 (CG Code 2017) issued by the
Securities and Exchange Commission. This code serves as a key framework for the Company’s corporate

governance and as a standard for directors, executives, and employees in performing their duties.

The Company emphasizes conducting business with transparency and fairess while taking into
consideration the interests of all stakeholders. The Company also supports the improvement of quality of
life in society and communities, as well as environmental conservation, with the aim of promoting
sustainable economic, social, and environmental development. Directors, executives, and employees at all
levels are required to support, promote, and perform their duties in accordance with the established

policies in order to cultivate a strong corporate governance culture within the organization.

The Board of Directors has established the Company’s vision, mission, and appropriate strategies, while
promoting the appropriate and secure use of technology and innovation to strengthen the Company’s
corporate governance processes. This enables the Company to achieve its objectives effectively and to
adapt to rapidly changing business environments. The Board also recognizes the importance of ethics and
professional conduct of personnel, which serve as a fundamental foundation supporting good corporate
governance and promoting the Company’s stable and sustainable growth. These practices help ensure that
the Company maintains transparent and accountable management systems, thereby enhancing confidence
among shareholders, investors, stakeholders, and related parties, while supporting long-term value creation

and sustainable growth.

In addition, the Company places importance on the prevention of insider trading and the management of
conflicts of interest. The Company has established policies prohibiting directors, executives, employees,
and personnel of the Company and its subsidiaries from disclosing or seeking to benefit from the Company’s
inside information, either directly or indirectly, including the prohibition of using inside information for
trading in the Company’s securities. All business decisions must prioritize the best interests of the Company

and its shareholders.

Furthermore, the Company has established an Anti-Bribery and Corruption Policy and a Whistleblowing

Policy to prevent and combat corruption in all forms, whether direct or indirect. The Company emphasizes
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conducting business with integrity, social responsibility, and accountability toward all stakeholder groups.
In this regard, the Board of Directors has assigned the Governance and Sustainability Committee to oversee
and monitor matters relating to corporate governance, including reviewing and updating relevant policies

to ensure their appropriateness and alignment with good corporate governance principles in all aspects.

6.1.1 Policy and Practices Relating to the Board of Directors

The Board of Directors is appointed by shareholders at the Annual General Meeting of Shareholders.
Directors are elected to replace those retiring by rotation on a regular basis. All directors must possess the
required qualifications and must not have any prohibited characteristics as prescribed by applicable laws
and regulations to ensure that corporate governance is conducted properly, transparently, and fairly for all

shareholders.

The Company places importance on Board diversity as a key mechanism for enhancing the effectiveness
of corporate governance. The Company has therefore established a Board Diversity Policy as part of the
director nomination and selection process. The policy aims to ensure that the Board comprises an

appropriate and well-balanced mix of knowledge, expertise, experience, and strategic perspectives.

In the nomination and selection of directors, the Company applies a Board Skill Matrix framework as a
guideline to ensure that the Board collectively possesses the necessary skills and competencies aligned
with the Company’s business direction. These competencies include strategic oversight, corporate
governance, risk management, sustainability, technology, legal, and financial expertise. The objective is to
enable the Board to perform its duties effectively, support the organization’s growth, and create sustainable

value for shareholders and all stakeholders.

® Structure and Roles in Corporate Governance

The Company places importance on the structure and roles of the Board of Directors in addition to
knowledge and skill competencies, in order to ensure that corporate governance is carried out effectively,
transparently, and in accordance with good governance principles. The Board of Directors is therefore
structured with diverse roles to establish an appropriate system of checks and balances among
management, the Board, and shareholders.

The Board of Directors comprises directors serving in key roles, including:
® |ndependent Directors, who play a crucial role in overseeing the management of the Company
with independence and without conflicts of interest. Independent Directors provide objective
opinions and act to safeguard the interests of shareholders as a whole, particularly minority
shareholders. They also review key policy matters and significant decisions to ensure that they are

consistent with good corporate governance principles.
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® Non-Executive Directors, who perform oversight functions and provide policy recommendations
without being involved in day-to-day management. This ensures a clear separation between policy-
making and operational roles, strengthens the system of checks and balances between
management and the Board, and helps mitigate risks associated with the concentration of decision-

making authority.

Such a structure enables the Board of Directors to perform its duties comprehensively, including setting the
Company’s strategic direction, overseeing management’s operations, supervising risk management, and

protecting the interests of shareholders and all stakeholders.

® Structure and Competencies of the Board of Directors (Board Skill Matrix)

The Company recognizes the importance of having a Board of Directors with well-rounded competencies
that align with the rapidly changing business environment and the Board’s role in providing strategic
direction and oversight. The Company has therefore enhanced its Board Skill Matrix, transitioning from the
previous framework which primarily categorized directors based on professional backerounds and industries,
to a new framework that focuses on Strategic Competencies. This approach more comprehensively
reflects the Board’s role at the organizational level and aligns with the Company’s long-term growth
direction.
The updated Board Skill Matrix is designed to encompass the key competencies required for effective
corporate governance in the current business environment. It consists of nine core competency areas, as
follows:
1. Industry Knowledge - Knowledge and experience in relevant industries, including understanding
of mergers and acquisitions, due diligence processes, deal structuring, and business valuation.
2. Business Acumen - Understanding of economics, finance, accounting, and business models to
support sound strategic decision-making.
3. Strategic Direction / Planning - The ability to determine organizational direction, formulate
strategies, and monitor performance.
4. Business Development - Understanding of marketing, partnership development, and business
expansion.
5. Sustainable Development (ESG) - Understanding of environmental, social, and governance
principles and the integration of sustainability into corporate strategies.
6. Risk Management & Internal Control — Knowledge of enterprise risk management (ERM), risk
appetite, and internal control systems in accordance with COSO principles.
7. Finance & Accounting — Knowledge of capital management, financial planning, and financial

statement analysis.
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8. Legal and Compliance - Knowledge of business laws, capital market regulations, and regulatory
compliance.
9. Information Technology / Cyber Security — Understanding of information technology, data
management, and cybersecurity.
The enhancement of the Board Skill Matrix aims to enable the Company to assess the structure and
competencies of the Board in alisnment with the current business context, provide a clear overview of the
Board’s collective skill coverage, identify strengths and areas for further development, and serve as a tool
to support the ongoing development of the Board composition to align with the Company’s strategies and
long-term sustainable growth.
In 2025, the Board of Directors comprises members with diverse areas of expertise. Each director possesses

knowledge and experience appropriate to the roles and responsibilities assigned. Details are presented in

the Board Skill Matrix below.
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In addition, to ensure that the Company’s governance and management are aligned with its long-term
growth objectives, the Company places importance on having a Board of Directors with knowledge,
expertise, and experience that are appropriate to the nature of the business and the organization’s strategic
direction. Particular emphasis is placed on competencies related to business development, the creation of
new growth opportunities, the application of technology and innovation as key drivers of the organization,
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and the ability to maintain a broad strategic perspective in order to support prudent policy-level decision-

making in a rapidly changing business environment.

At the same time, the Board places importance on diversity in terms of gender, age, experience,
perspectives, and professional backgrounds, without limitation on race, color, or religion. This approach
ensures that the Board benefits from well-rounded perspectives, encourages constructive discussions, and
reflects the diverse expectations of stakeholders. Such diversity supports balanced and well-informed

decision-making that ultimately benefits the organization as a whole.

With regard to roles and responsibilities, the Board of Directors is responsible for establishing policies and
overseeing the overall operations of the Company, including appointing and supervising the management
team to ensure that business operations are carried out efficiently in accordance with the Company’s
strategic direction. In addition, the Board appoints sub-committees to perform specific duties as necessary,
as well as appointing the external auditor and the Company Secretary to support the Board’s operations,

meeting processes, and compliance with applicable laws and good corporate governance practices.

To ensure that corporate governance is conducted effectively, transparently, and in accordance with good
governance principles, the Company has clearly established policies and practices relating to the Board of
Directors, particularly in relation to the Board structure, to ensure that the Board is appropriate in terms
of size, composition, and roles and responsibilities. This structure enables the Board to effectively guide

the organization’s direction and make balanced and well-considered policy decisions.

® Board Structure

The Company has established key principles regarding the structure of the Board of Directors as follows:

1. The Board of Directors must consist of no fewer than five directors, as required by law, and not
more than twelve directors, in order to maintain an appropriate board size that allows for
comprehensive discussion while avoiding delays in decision-making.

2. The Board must include independent directors of no less than one-third of the total number of
directors, to enhance independence and ensure an effective system of checks and balances in
corporate governance.

3. Al directors must possess the required qualifications and must not have any prohibited
characteristics as prescribed by the Public Limited Companies Act and other applicable laws and
regulations.

4. The process for appointing directors must be transparent, clear, and fair. Directors are appointed
by the shareholders’ meeting, or by the Board of Directors in cases where a director’s position
becomes vacant before the expiration of the term. Such appointments must be conducted in

accordance with applicable legal requirements and corporate governance practices.
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Currently, the Board of Directors consists of 12 members, comprising 1 executive director and 11 non-
executive directors, of whom 7 are independent directors. This composition and proportion are considered
appropriate for the size and nature of the Company’s business, enabling the Board to perform its duties
effectively, maintain independence in its deliberations, and contribute diverse perspectives in determining

the Company’s direction and overseeing corporate governance.

In addition, the Company has clearly defined the roles, duties, and responsibilities of the Board of Directors.
The Chairman of the Board is responsible for ensuring that the Board performs its duties effectively,
independently from management, and appropriately fulfills its role in setting policies and overseeing the
Company’s operations, with the objective of safeguarding the interests of shareholders and all stakeholders

in a balanced and sustainable manner.

Further details regarding the Board of Directors are disclosed under the section “Board of Directors.”

® Board Committees

To ensure effective governance and management in various areas, with thorough consideration and in line
with the complexity of the Company’s business operations, the Board of Directors has established five
board committees to support its oversight of key matters, as follows:

® Audit Committee

® Nomination and Remuneration Committee

® Governance and Sustainability Committee

® |nvestment Committee

® Risk Management Committee

Each board committee is responsible for reviewing, screening, and overseeing matters within its specific
scope of responsibilities. This structure enhances the depth of consideration on key issues and supports

the Board of Directors in making policy-level decisions.

All board committees operate under clearly defined qualifications, terms of office, composition, and scope

of duties and responsibilities, as specified in the charter of each respective committee.

The board committees regularly report their performance, recommendations, and key matters to the Board
of Directors to ensure that the Board has sufficient and comprehensive information to support its
deliberations and policy decisions in a timely manner. In addition, the Company discloses the performance
reports of each board committee in the 56-1 One Report annually to reflect transparency, accountability,

and auditability, which are fundamental principles of good and sustainable corporate governance.
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® Nomination and Appointment of Directors, Independent Directors, and Chief Executive Officer

The Board of Directors has assigned the Nomination and Remuneration Committee to establish criteria and
oversee the nomination and selection process for individuals qualified to serve as directors, independent
directors, and the Chief Executive Officer in cases where positions become vacant due to resignation or
retirement by rotation. This process is conducted in a transparent and fair manner in accordance with good
corporate governance principles, taking into consideration the overall composition of the Board to ensure

aligenment with the Company’s Board Diversity Policy and Board Skill Matrix.

The nomination and appointment process considers qualifications, knowledge, competencies, experience,
independence (in the case of independent directors), as well as ethical suitability and social responsibility.
The names of nominated candidates are proposed to the Board of Directors and/or the Annual General

Meeting of Shareholders, as appropriate, for approval in accordance with applicable laws and regulations.

Nominees must possess the required qualifications and must not have any prohibited characteristics as
prescribed by law. They must also demonstrate high standards of integrity, ethics, and credibility to ensure
that they are able to perform their duties appropriately. All directors are required to perform their duties
with responsibility, prudence, and due care in accordance with the Duty of Care, as well as to act with
honesty, integrity, and in the best interests of the Company and its shareholders as a whole in accordance
with the Duty of Loyalty. These principles aim to strengthen confidence and support the long-term

sustainability of the Company’s corporate governance practices.

® Nomination Process and Sources of Candidates

In nominating individuals to serve as directors of the Company, the Nomination and Remuneration
Committee considers candidates from a variety of sources to ensure that the selected individuals possess
appropriate qualifications, knowledge, competencies, and experience consistent with the Company’s Board
Diversity Policy and Board Skill Matrix. The primary sources of candidates include:
O Nominations from the Board of Directors, to reflect the skills and experience required for the overall
composition of the Board.
O Nominations from shareholders holding not less than 5 percent of the total voting rights, in order
to provide shareholders with the opportunity to participate in determining the composition of the
Board.
O Professional search firms, engaged to identify individuals with specialized qualifications or expertise
that the Company may require.
O Director pools or databases from reputable organizations, such as the Thai Institute of Directors

(I0D).
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Utilizing a variety of candidate sources enhances transparency, inclusiveness, and comprehensiveness in
the nomination process. It also increases the opportunity to identify qualified individuals with diverse
perspectives who can strengthen the effectiveness of the Board of Directors and support the Company’s

long-term strategic direction and sustainable growth.

® Key Considerations in the Nomination Process

The Nomination and Remuneration Committee evaluates the suitability of candidates based on the
principle of Board Diversity, which serves as a key framework to ensure that the Board of Directors maintains
a balanced composition, diverse perspectives, and the capability to effectively perform its strategic oversight
role. The key factors considered include:

O Independence of directors (in the case of independent directors), to ensure that they are able to
provide objective opinions and effectively maintain checks and balances with respect to
management.

O Proportion of female directors, to promote gender diversity and enhance perspectives in corporate
governance.

O Diversity in race and nationality, to reflect broader international perspectives and a wider
understanding of business environments.

O Diversity in knowledge, competencies, skills, and experience that are beneficial to the organization,
in aligcnment with the Company’s Board Skill Matrix, to ensure that the Board collectively possesses
the competencies required for effective corporate governance.

In this regard, the nomination process does not impose limitations based on gender, race, nationality, color,
ethnicity, or religion, in order to ensure equal and fair opportunities for all candidates. The Company aims
to maintain an appropriately diverse Board composition that aligns with its Board Diversity Policy, while
supporting the Company’s strategic direction, growth plans, and long-term objectives in an effective and

sustainable manner.

® Nomination and Appointment of Directors to Replace Those Retiring by Rotation

The Company provides shareholders with the opportunity to participate in the nomination of qualified
individuals for consideration as directors in advance of the Annual General Meeting of Shareholders.
Shareholders may propose candidates together with supporting documents as specified by the Company
through the channels provided, such as the Company’s website or by mail, within the predetermined
submission period. This process is intended to encourage shareholder participation and reflect transparency

and fairness in determining the composition of the Board of Directors.

Upon the completion of the nomination period, the Nomination and Remuneration Committee will review
and select appropriate candidates in accordance with transparent and fair criteria, and in alignment with

the Company’s Board Diversity Policy and Board Skill Matrix. The key selection criteria include:
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O Possessing all required qualifications and not having any prohibited characteristics as prescribed by
applicable laws and regulations

O Having knowledge, competencies, and experience that align with the Company’s business direction
and operational needs

O Supporting diversity in terms of skills, gender, and nationality to ensure that the Board maintains a

balanced and well-rounded composition

The names of the selected candidates will then be proposed to the Board of Directors for consideration
and subsequently submitted to the Annual General Meeting of Shareholders for approval. Voting will be
conducted on an individual basis (one-by-one voting) to ensure transparency and adherence to good

corporate governance principles.

In cases where existing directors are nominated for reappointment, the Board will consider factors including
the director’s performance during the past year, dedication of time to performing duties, regular attendance
at meetings, as well as the level of participation and quality of opinions provided in support of the
Company’s strategic direction and corporate governance. This evaluation ensures that directors nominated
for reappointment continue to perform their duties effectively and remain aligned with the expectations of

the Company and its shareholders.

For 2025, four directors were nominated and reappointed to serve on the Board of Directors, namely Mr.
Nopporn Picha, Mr. Sermsak Khaikaew, M.R. Kasemvisuti Visuthi, and Mr. Wisut Kanjanapanapong. All
nominees underwent the nomination and consideration process in accordance with the Company’s
established criteria. The process was conducted in a transparent, clear, and fair manner, consistent with the

Company’s principles of good corporate governance.

® Nomination and Appointment of Directors to Fill Vacant Positions (Other than Retirement by

Rotation)

In cases where a director’s position becomes vacant before the expiration of the term, such as due to
resignation or death, the Nomination and Remuneration Committee will be responsible for nominating and
selecting qualified individuals in accordance with the criteria established by the Company. The Committee
considers candidates from various sources to identify individuals with the knowledge, competencies, and
experience aligned with the Company’s needs and the Board Skill Matrix, including:

O Nominations from the Board of Directors, reflecting the skills and experience required for the overall

composition of the Board.
O Nominations from shareholders holding not less than 5 percent of the total voting rights, to allow

shareholders to participate in determining the composition of the Board.
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O Professional search firms, engaged to identify individuals with specialized qualifications or expertise
that the Company may require.
O Director pools or databases from reputable organizations, such as the Thai Institute of Directors

(IOD).

The selected candidate must be considered and approved by the Board of Directors, with a voting resolution
supported by not less than three-fourths (3/4) of the remaining directors, to ensure that the appointment

is carefully considered and broadly supported by the Board.

A director appointed to fill a vacant position will serve only for the remaining term of the replaced director,
in accordance with legal requirements. This practice ensures compliance with applicable laws while

maintaining the continuity and transparency of the Company’s Board structure.

® Consideration of Independent Director Qualifications

Independent directors play a crucial role in strengthening the Company’s corporate governance framework.
Their presence helps ensure that the Board’s decisions are made objectively, transparently, and with due
regard to the best interests of shareholders as a whole, particularly minority shareholders and other

stakeholders.

The Company requires that independent directors comprise not less than one-third of the total number of
directors and at least three directors. Independent directors must possess the qualifications prescribed by
applicable laws and corporate governance principles, as well as the following key characteristics:

O They must have no interests, relationships, or involvement with the Company, its affiliated
companies, major shareholders, or management that could impair their ability to perform duties
independently.

O They must be able to perform their duties with independence, objectivity, and integrity.

O They must possess knowledge, competencies, and experience that are beneficial to the governance

and operations of the Company.

Independent directors may also be assigned responsibilities at the policy and oversight levels, such as
supervising the operations of subsidiaries, considering significant matters, or participating in collective
decision-making at the Board level. This helps ensure that the Board’s direction-setting and decision-making

processes are conducted with prudence, balance, and in accordance with good governance principles.

Details regarding the qualifications and criteria of independent directors are disclosed under the “Corporate
Governance” section on the Company’s website at www.airacapital.co.th, allowing shareholders and

stakeholders to access and review such information in a transparent and fair manner.
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® Nomination and Appointment of the Chief Executive Officer

In the event that the position of Chief Executive Officer (CEO) becomes vacant, the Board of Directors will
assign the Nomination and Remuneration Committee to conduct the nomination and selection process for
a suitable candidate. The Committee will consider candidates from various sources in order to identify a
highly qualified executive aligned with the Company’s strategic direction, such as:

O Senior executives within the Company or within the Group

O Individuals nominated by the Board of Directors

O External candidates with relevant knowledge and experience, identified through the Human

Resources function or external recruitment consultants

O  The selection process is conducted carefully and fairly, taking into consideration key factors including:

O Knowledge, competencies, and management skills at the organizational level

O Experience aligned with the Company’s Board Skill Matrix and strategic direction

O Leadership capabilities, vision, and the ability to drive and develop the organization in the long
term

O Integrity, transparency, and the absence of conflicts of interest

The selected candidate will then be nominated for approval by the Board of Directors. This process ensures
that the appointed Chief Executive Officer possesses the appropriate competencies, credibility, and ethical
standards necessary to lead the organization toward achieving its strategic objectives and sustainable long-

term growth.

® Separation of Roles between the Board of Directors and Management

The Company has established a clear corporate governance structure by systematically separating the
authority, duties, and roles of the Board of Directors from those of management. This structure ensures that
oversight and management functions are performed appropriately and efficiently, while maintaining an

effective system of checks and balances in the conduct of business.

To strengthen the independence of the governance structure and mitigate the risks associated with the

concentration of power, the Company clearly separates the positions of Chairman of the Board and Chief

Executive Officer, assigning them to different individuals. Their roles and responsibilities are defined as
follows:

O Chairman of the Board - The Chairman is responsible for overseeing the performance of the Board

of Directors to ensure that it operates in accordance with good corporate governance principles.

The Chairman promotes effective, objective, and prudent performance of the Board’s duties, while

fostering an appropriate working atmosphere among Board members. The Chairman also provides

policy-level guidance and support to management without interfering with the day-to-day

operations of the executive management team.
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O Chief Executive Officer (CEO) - The CEO is responsible for managing and operating the Company’s
business in accordance with the policies and strategies approved by the Board of Directors,
including supervising management to ensure that the Company’s operations achieve the

established objectives.

This separation of roles enables the Board of Directors to perform its function as the policy-setting and
oversight body independently, while management can fully perform its role as the executive body
responsible for implementing strategies and driving the organization forward. As a result, the Company’s
operations are conducted with transparency, efficiency, and in aligcnment with good corporate governance

principles in the long term.

® Management and Authority Control Framework

The Company has established clear management and authority control guidelines to ensure that operations
are conducted in a systematic, transparent manner and in accordance with good corporate governance
principles. The framework is structured around three key areas as follows:

1. Governance and Management Oversight - The Board of Directors is responsible for setting the
overall policies and strategic direction of the Company, as well as overseeing management to
ensure that operations are conducted in accordance with the approved plans and strategies. This
includes oversight of business operations, risk management, and the promotion of sustainable
growth. The Board regularly reviews key policy matters and monitors progress to ensure that
management’s actions remain aligned with the Company’s objectives and the best interests of the
Company and its shareholders.

2. Delegation of Authority - The Company has established a Delegation of Authority (DOA) Manual to
clearly define the scope of decision-making authority of management in various areas. This
framework enables management to conduct business operations efficiently and with appropriate
flexibility within defined authority limits. Authority levels are determined according to functional
responsibilities and transaction values, together with appropriate control and monitoring
mechanisms to prevent conflicts of interest, mitigate the risk of abuse of authority, and enhance
transparency in decision-makinsg.

3. Monitoring and Performance Evaluation - The Board of Directors closely monitors and evaluates
the performance of management through regular Board meetings, periodic operational reports, and
the review of Key Performance Indicators (KPIs). In addition, the Board conducts a regular
performance evaluation of the Chief Executive Officer to ensure that management operates in
accordance with the Company’s policies and strategic objectives, and to enable timely guidance

or adjustments where necessary.
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These practices support a balanced system of management and authority control, ensuring both
operational flexibility and prudent oversight. This framework forms an important foundation for the

Company’s stable, transparent, and sustainable long-term growth.

® |mprovement of Organizational Structure and Management Processes

The Company has established a policy to regularly review and improve its organizational structure and
management processes to ensure alignment with the rapidly evolving business environment. This includes
changes in economic conditions, technological developments, regulatory requirements, and internationally

recognized best practices.

The Company periodically reviews and updates the Delegation of Authority Manual to ensure that the
scope of authority and decision-making processes of management remain appropriate, up to date, and
capable of supporting efficient business operations, while maintaining robust internal control mechanisms

in accordance with good corporate governance principles.

Such improvements enable the Company’s management structure to remain flexible and responsive to
emerging challenges, while maintaining high standards of governance, transparency, and accountability

across all levels of the organization.

® Promoting Transparency and Good Governance

O The Board of Directors is responsible for overseeing management to ensure that operations are
conducted in accordance with corporate governance principles and best practices. This includes
the prevention and management of conflicts of interest, compliance with applicable laws and
regulations, and conducting business with transparency, fairness, and accountability toward all
stakeholders.

O The Company promotes an organizational culture that emphasizes transparency by ensuring the
full, accurate, and timely disclosure of material information to shareholders and stakeholders. This
approach aims to strengthen confidence and trust in the Company’s operations.

O In addition, risk management serves as an important mechanism in supporting good corporate
governance. The Company has established a Risk Management Committee to oversee the
enterprise risk management framework in a systematic manner. The framework covers strategic,
financial, operational, and compliance risks, while ensuring that significant risk issues are monitored
and addressed in a timely and effective manner. This helps ensure that the Company’s business

operations remain stable, transparent, and sustainable in the long term.
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® Policy on Reviewing Strategy, Vision, and Mission

The Board of Directors plays a key role in establishing and reviewing the Company’s vision, mission, business
direction, and stratesic policies to ensure alignment with the Company’s long-term growth objectives and

to enable the Company to respond appropriately to changes in the business environment.

The Company adopts a three-year strategic planning framework, under which the Board of Directors works
together with management to assess both internal and external factors that may affect the Company’s
business operations. These factors include economic trends, market conditions, technological
developments, regulatory changes, and stakeholder expectations, in order to determine strategic directions

and business strategies that are appropriate to the prevailing circumstances.

Such strategic reviews enable the Company to adjust its business plans and operational approaches in a
timely manner and maintain flexibility in responding to emerging challenges and new opportunities. At the
same time, the Company continues to uphold the continuity of its long-term vision and mission, thereby

supporting stable, resilient, and sustainable organizational growth.

Strategy Formulation and Review Process

The Company has established a systematic process for formulating and reviewing its strategies to ensure
that business operations are guided by clear directions, aligned with the evolving business environment,
and supportive of sustainable growth. The key components of this process are as follows:

1. Establishment of Policy Framework and Strategic Plan - The Board of Directors is responsible for
determining the policy framework and overall business direction at the organizational level. In
doing so, the Board considers economic trends, industry conditions, market developments, and
future business opportunities, together with sustainability considerations and risk management
approaches. This ensures that the Company’s strategies remain balanced and comprehensive,
covering aspects of growth, risk management, and long-term value creation.

2. Oversight and Performance Monitoring - The Board of Directors assigns the Investment
Committee to oversee and monitor the implementation of the strategic plan. Key Performance
Indicators (KPIs) are established as tools to evaluate progress, assess the effectiveness of the
strategies, and measure the achievement of business plans over time. Operational performance is
regularly reported to the Board of Directors to facilitate policy-level consideration and provide
timely guidance where necessary.

3. Strategic Adjustment in Response to Changing Conditions - The Company maintains flexibility
in adjusting its business plans and operational approaches to respond to changing conditions, such
as economic circumstances, industry competition, technological advancements, and evolving

consumer behavior. This enables the Company to maintain competitiveness and continuously
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identify new growth opportunities. Any strategic adjustments are subject to oversight by the Board
of Directors to ensure that such changes remain aligned with the Company’s long-term vision and

objectives.

Monitoring and Evaluation Process

The Company has established a systematic process for monitoring and evaluating its performance to ensure
that business operations are conducted in accordance with the approved strategic plans and that
adjustments can be made in a timely manner in response to changing circumstances. The key approaches
are as follows:

1. Management Performance Reporting - Management is responsible for preparing and presenting
quarterly performance reports to the Board of Directors. These reports cover financial performance,
the progress of key projects, and significant strategic matters. This enables the Board to monitor
the Company’s business status, assess alignment with the established plans, and consider whether
adjustments to business plans or operational approaches are necessary in response to current
conditions.

2. Role of the Board of Directors in Performance Evaluation - The Board of Directors reviews the
Company’s performance with due diligence, analyzes factors contributing to the organization’s
achievements or challenges, and provides policy-level guidance to management. Such suidance
supports improvements in strategic plans, operational approaches, and resource allocation to
ensure alignment with both the Company’s short-term and long-term objectives.

3. Risk Management Integrated with Performance Monitoring - The Company has implemented a
robust and comprehensive Enterprise Risk Management (ERM) framework to identify, assess, and
manage risks that may affect business operations. These risks include financial risks, information
technology risks, cybersecurity risks, and regulatory compliance risks. Significant risk issues are
regularly reported to the Board of Directors and the Risk Management Committee to enable timely

implementation of preventive measures and corrective actions.

Review of Vision and Mission

The Company conducts an annual review of its vision and mission to ensure that they remain appropriate
and aligned with the Company’s business direction and the evolving economic environment. This review
also ensures that the vision and mission continue to serve as a guiding framework for driving the organization

toward stable and sustainable growth.

In 2025, the Board of Directors reviewed the Company’s vision and mission to ensure that they reflect the
Company’s role as an organization that drives growth through prudent strategies, systematic risk

management, and long-term value creation. The Board has instructed management to adopt the
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Company’s vision and mission as key guiding principles in formulating operational plans, budgeting plans,
and strategic plans at all levels of the organization. They also serve as a framework for business
development, strengthening competitiveness, and enhancing shareholder value. This approach ensures that
the Company’s operations move in a unified direction and supports the Company’s continued and

sustainable long-term growth.

Directorship in Other Companies

The Company has established clear guidelines regarding the holding of directorships in other companies to
ensure that all directors are able to perform their duties effectively, with sufficient time and commitment
to oversee the Company’s operations, and to prevent any potential risks related to performance efficiency

or conflicts of interest.
® |imitation on Directorships in Other Listed Companies - Each director may hold directorship
positions in no more than five listed companies. This limitation is intended to ensure that directors
are able to allocate sufficient time and resources to perform their duties for the Company.
However, in exceptional cases where an individual possesses knowledge, competencies, skills, and
experience that are highly beneficial to the Company’s business, the Board of Directors may
consider such cases individually, provided that the individual is able to devote adequate time and

perform their duties effectively without compromising their responsibilities as a director.

® Commitment and Time Devotion in Performing Duties - The Company requires all directors to
devote sufficient time to prepare for and attend meetings of the Board of Directors as well as
meetings of the Board committees on a regular basis. Directors are also expected to actively
participate in determining strategic directions, monitoring operational performance, and overseeing
the Company’s governance in accordance with good corporate governance principles. This ensures

that the Board’s decisions are well-informed and deliver the greatest benefit to the organization.

® Restriction for the Chief Executive Officer - The Board of Directors does not have a policy permitting
the Chief Executive Officer (CEO) to serve as a director in other listed companies, as the position
requires significant time and dedication to effectively manage and drive the organization. The only
exception applies to positions held in the Company’s subsidiaries or associated companies that
have direct business relationships with the Company. In cases where it is necessary for the CEO to
serve as a director in another listed company, prior approval from the Board of Directors is required

to assess the appropriateness and any potential impacts.

® Disclosure of Directorships in Other Companies - The Company adopts a transparent approach in

disclosing information regarding directorship positions held by its directors and Chief Executive
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Officer in other companies. Such information is disclosed in the directors’ profiles presented in the
Company’s 56-1 One Report each year. The Company adheres to good corporate governance
principles and places importance on appropriate disclosure to strengthen the confidence of
shareholders and stakeholders, while ensuring that no conflicts of interest arise that could affect

the Company’s operations in the long term.

® Director Development

The Board of Directors places importance on the continuous development of directors’ knowledge,
competencies, and skills in order to enhance their effectiveness in performing their duties and to ensure
that they are able to oversee the Company’s operations appropriately in response to changes in the
business environment, technological developments, regulatory requirements, and industry trends, both at
present and in the future. Director development is considered an important mechanism for enhancing the
quality of strategic decision-making and strengthening the Company’s corporate governance in the long

term.
Approach to Director Development and Training

The Company encourages directors to regularly participate in training programs and seminars to enhance
their knowledge and strengthen their ability to perform their duties effectively. The key approaches include

the following:

1. Corporate Governance and Compliance Training - The Company promotes directors’ participation in
training programs related to good corporate governance, the roles and responsibilities of directors of listed
companies, as well as laws and regulations in the capital market. Such programs are organized by reputable
institutions, including:

® Thai Institute of Directors (IOD)

® The Securities and Exchange Commission (SEC)

® Academic institutions and other professional organizations

2. Specialized Training Relevant to the Company’s Business - The Company supports directors’
participation in training and seminars on topics relevant to driving the Company’s strategic direction, such
as economic trends, technological developments, risk management, sustainability, ESG governance, and
innovation management. These programs enable directors to apply updated knowledge in strategic

deliberations and decision-making.

3. Onboarding and Continuous Learning Programs - The Company provides orientation programs for
newly appointed directors to ensure their understanding of the Company’s organizational structure,

corporate culture, policies, business strategies, and corporate governance practices in a systematic manner.
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For existing directors, the Company promotes continuous learning through seminars, workshops, special
lectures, and knowledge-sharing activities with industry experts, in order to broaden perspectives and

enhance the effectiveness of corporate governance.

4. Director Development through Business Networks (Networking and Knowledge Sharing) - The
Company encourages directors to participate in professional networks, business associations, and industry
forums to exchange experiences, ideas, and best practices with executives and directors from leading
organizations. Such participation helps broaden strategic perspectives and allows directors to apply the

knowledge gained to strengthen governance and support the Company’s development.

These practices support the continuous development of the Board of Directors, enabling the Board to
enhance its governance role in response to evolving business contexts and to support the Company’s

stable and sustainable long-term growth.

® Board Performance Evaluation

The Board of Directors conducts an annual performance evaluation to serve as a tool for reviewing,
assessing, and continuously improving the effectiveness of the Board’s performance. The evaluation aims
to identify strengths, areas for improvement, and opportunities to enhance the Board’s performance in

alisnment with its strategic oversight role and good corporate governance practices.

The Company utilizes two forms of Board performance evaluation:
O Board-level evaluation, assessing the performance of the Board as a whole

O Individual self-assessment, conducted by each director

In addition, the Company requires performance evaluations for the Board committees that play significant
roles in corporate governance, including:
O Audit Committee
Investment Committee
Nomination and Remuneration Committee

Governance and Sustainability Committee

O O O O

Risk Management Committee

These evaluations are conducted at both the committee level and the individual member level to ensure

a comprehensive perspective and to accurately reflect the effectiveness of their performance.

The evaluation results and recommendations are compiled and presented to the Board of Directors for
consideration in determining appropriate measures to further enhance the effectiveness of the Board’s
performance. The Company also discloses the overall evaluation results in the 56-1 One Report to reflect

transparency and its commitment to continuously improving corporate governance practices.
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® Remuneration of the Board of Directors and the Chief Executive Officer

To prevent potential conflicts of interest, the Board of Directors and the Chief Executive Officer are not
authorized to determine their own remuneration. The determination of remuneration is therefore the
responsibility of the Nomination and Remuneration Committee, which considers and establishes the criteria,
structure, and level of remuneration to ensure alignment with the roles, responsibilities, and workload of

each position, as well as benchmarking against practices of listed companies within the same industry.

The Nomination and Remuneration Committee proposes the remuneration framework to the Board of
Directors for consideration and approval. In the case of directors’ remuneration, the proposal must also be
submitted to the shareholders’ meeting for approval, taking into account the Board’s performance during
the past year, the Company’s financial position and operating results, as well as principles of fairness and

transparency.

Details regarding the remuneration policy and structure for the Board of Directors and executives are clearly
disclosed in the 56-1 One Report under Part 2, Section 7.4.2 “Executive Remuneration Policy” and Section
8.1.2 (2) “Remuneration of the Board of Directors.” This disclosure allows shareholders and stakeholders to
review the information and reflects the Company’s commitment to operating in accordance with good

corporate governance principles.

® Communication with Management

The Board of Directors encourages open and constructive communication and information exchange
between the Board and management in order to enhance the effectiveness of corporate oversight and
policy-level decision-making. Senior executives are required to attend Board of Directors’ meetings and
present information, data, and key matters relating to the agenda items for which they are directly

responsible.

This approach enables the Board to receive comprehensive, well-rounded, and timely information from
those directly responsible for operations. At the same time, senior executives have the opportunity to gain
insights, recommendations, and strategic perspectives from the Board, which helps enhance the quality of

management and the effective implementation of the Company’s strategies.

In addition, the Company encourages directors and senior executives to meet and exchange views on other
occasions beyond formal Board meetings. Such interactions help strengthen mutual understanding and

provide directors with greater familiarity with the Company’s senior management team.

Directors may also communicate directly with individual executives on matters related to governance and

operations, provided that such communication does not interfere with the day-to-day management of the
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Company. This practice ensures an appropriate balance between the roles of “oversight” and

“management”, while maintaining an effective system of checks and balances within the organization.

® Access to Information and Independent Professional Advice

Each director has the right and independence to access information necessary for the performance of their
duties. Directors may communicate directly with management and the Company Secretary to request
additional information regarding the Company’s operating results, financial position, strategic matters, or
any other relevant information beyond that provided in the regular Board meeting agenda. This ensures
that directors have comprehensive and sufficient information to support careful consideration and decision-

making.

In addition, the Board of Directors and its committees may seek advice from independent external advisors
whenever deemed necessary for the performance of their duties. Such advice may relate to legal, financial,
investment, valuation, or other specialized matters. The Company will be responsible for the associated
expenses to ensure that the Board and its committees can perform their duties independently, effectively,

and in accordance with good corporate governance principles.

® Executive Succession Plan

The Board of Directors places importance on the succession planning of executives and the continuity of
the Company’s management to support organizational changes and future business expansion. The
Company has therefore established a systematic succession planning framework for positions at the
executive level and above, in order to prepare high-potential personnel to assume key leadership roles in

a timely and appropriate manner.

The Company regularly evaluates the performance and potential of executives while promoting the
development of their knowledge, competencies, and skills required for higher-level responsibilities. This
includes development in areas such as strategic management, leadership capabilities, and business acumen,

to ensure effective and high-quality succession readiness.

The progress and outcomes of the succession planning for senior executives are reported to the Nomination
and Remuneration Committee and subsequently presented to the Board of Directors for acknowledgement
at least once a year. This enables the Board to provide ongoing oversight and policy suidance, thereby

supporting stability and long-term sustainability in the Company’s management.
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® Governance of Subsidiaries and Associated Companies

As a holding company whose core business involves investing in other companies, the Board of Directors
places importance on closely overseeing the operations of subsidiaries and associated companies. This
oversight aims to safeguard the Company’s investment interests and to create stability and long-term value
for the Group. The key governance approaches include the following:
® Appointing qualified individuals as representatives of the Company, with the approval of the Board
of Directors, to serve as directors and executives in subsidiaries and associated companies in
proportion to the Company’s shareholding.
® (Qverseeing operations through appointed directors, executives, and policies established by the
parent company, to ensure that business operations across the Group are aligned in the same
strategic direction.
® Reviewing and approving significant matters, such as strategic plans, business plans, capital
increases or reductions, company dissolution, and other key policies.
®  Monitoring the performance of subsidiaries and associated companies on an ongoing basis, through
management, the Investment Committee, and the Board of Directors.
® Ensuring that subsidiaries and associated companies comply with applicable laws, rules, regulations,
and requirements of regulatory authorities, including:
O Related party transactions
O Acquisition and disposal of assets
O Adequate and timely disclosure of information
O Proper preparation of accounting records and financial reports in accordance with
applicable laws and generally accepted accounting standards
® Reviewing operations through the internal audit function, to ensure that the internal control

systems of subsidiaries and associated companies are adequate and effective.

The Board of Directors has approved a policy for the governance and management of subsidiaries and
associated companies to serve as a systematic framework for oversight. This policy aims to strengthen
stakeholder confidence and support the sustainable operations of the businesses in which the Company

has invested.

The Company’s policy for overseeing invested entities is divided into two key areas:
® Management control policy for subsidiaries and associated companies

® Financial control policy for subsidiaries and associated companies

This policy framework ensures consistent and effective governance across the Group, while aligning with

good corporate governance principles at all levels of the organization.
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6.1.2 Policies and Practices Relating to Shareholders and Stakeholders

The Board of Directors has established policies and best practices regarding the Company’s responsibilities
toward its stakeholders. These policies are set out in the Company’s Code of Business Conduct and

Corporate Governance Policy, which are publicly disclosed on the Company’s website.

Shareholders’ Rights

The Company respects the fundamental rights of shareholders and treats all shareholders equally,
regardless of whether they are minority shareholders or foreign investors, institutional investors or major
shareholders. The Company provides appropriate information and facilitates shareholders in exercising their

rights effectively.

All shareholders are entitled to equal rights as stipulated in the Company’s Articles of Association and

applicable laws and regulations.

The Board of Directors places importance on the fundamental rights of shareholders, both as investors
in securities and as owners of the Company. These rights include, for example, the right to receive a fair
share of profits and dividends, and the right to receive adequate information about the Company. The

Board ensures that the Company fully complies with these principles as follows:

1) Provision of Material and Necessary Information to Shareholders

Material and necessary information regarding the Company’s business operations must be accurate, clear,
and timely. The Company discloses such information to shareholders through the Stock Exchange of
Thailand’s information disclosure system (SETLink) as well as through the Company’s communication

channels.

2) The 2025 Annual General Meeting of Shareholders

The Company held the 2025 Annual General Meeting of Shareholders on 21 April 2025 at 14.00 hrs. in the
form of an electronic meeting (e-AGM) in accordance with the Emergency Decree on Electronic Meetings
B.E. 2563 (2020) and other applicable laws and regulations. The Company ensured that shareholders

participating in the meeting were provided with convenience and appropriate facilitation as follows:

Before the Meeting
® The Company announced clear rules and procedures allowing shareholders to propose agenda
items for consideration at the shareholders’ meeting and to nominate qualified candidates for

election as directors in advance of the Annual General Meeting. This process was open from 16

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



October 2024 to 16 January 2025, through the Stock Exchange of Thailand’s disclosure channels
and the Company’s website.

Nominated candidates or proposed agenda items were reviewed according to the criteria
established by the Nomination and Remuneration Committee, which considered the qualifications
of the proposed candidates before submitting them to the Board of Directors for further
consideration. The Board of Directors would then inform shareholders of the results and provide

explanations at the shareholders’ meeting.

For the year 2025, no shareholders proposed any agenda items or nominated candidates for election as

directors.

The Company notified the Stock Exchange of Thailand immediately after the Board of Directors’
meeting held on 24 February 2025, which resolved to schedule the 2025 Annual General Meeting
of Shareholders on 21 April 2025. The Company also announced the Record Date of 11 March 2025
to determine the list of shareholders entitled to attend the meeting and receive dividends. The

information was also disclosed on the Company’s website.

The Company published the notice of the shareholders’ meeting, including the meeting agenda
together with supporting information and the Board of Directors’ opinions on each agenda item,
meeting documents, proxy forms, and registration procedures for attending the 2025 Annual
General Meeting, in both Thai and English on the Company’s website 30 days prior to the meeting
date, on 21 March 2025.

The Company also sent a meeting notification containing a QR Code for downloading the 2024
Form 56-1 One Report together with the notice of the meeting.

Proxy Appointment: For shareholders wishing to appoint a proxy to attend and vote on their behalf,
or those unable to attend the meeting in person, the Company provided proxy forms allowing
shareholders to specify their voting intentions (approve, disapprove, or abstain) for each agenda
item. Information on the Company’s independent directors was also provided as an alternative for
shareholders wishing to appoint an independent director as their proxy. Detailed explanations,
procedures, and required supporting documents were included with the meeting invitation in both
Thai and Enslish.

The Company sent the notice of the meeting to shareholders by postal mail more than 21 days
prior to the meeting date, on 28 March 2025.

Shareholders were given the opportunity to submit questions related to the meeting agenda in
advance via email at comsec@aira.co.th or ir@aira.co.th.

The Company opened the electronic registration system for shareholders and proxy holders to
register for the e-AGM from 10 April 2025 until the meeting date. In addition, a call center service
was provided to assist shareholders who required support regarding registration procedures or

participation in the meeting.
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During the Meeting

The meeting was conducted in the form of an electronic meeting (e-AGM), with IR PLUS Company
Limited acting as the service provider responsible for managing the meeting system. The meeting
was conducted in accordance with the Emergency Decree on Electronic Meetings B.E. 2563 (2020)

and other applicable laws and regulations.

At the 2025 Annual General Meeting of Shareholders, all 12 directors attended the meeting in
person, representing 100% attendance of the Board of Directors. In addition, senior executives, the
Company’s external auditors, and legal advisors from a law firm attended the meeting. The legal
advisors acted as witnesses for vote counting, while representatives from the Thai Investors
Association attended as shareholder rights volunteers to observe and evaluate the quality of the

meeting in accordance with corporate governance principles and established standards.

Prior to the commencement of the meeting, the Company clearly explained the voting procedures
and vote counting process for each agenda item. Shareholders were provided with the opportunity

to vote on every agenda item, including approve, disapprove, and abstain.

During the meeting, the Chairman of the Board conducted the meeting in accordance with the
agenda and provided shareholders with equal opportunities to raise questions and express their
opinions. During the presentation of each agenda item, shareholders and proxy holders were able
to submit questions either through text messages or via audio and video through the electronic
meeting system. The Chairman assigned the chairpersons of relevant Board committees, the Chief
Executive Officer, the Managing Director, and related senior executives to respond to shareholders’
inquiries. Key questions and comments raised during the meeting were accurately recorded in the

minutes of the meeting.

After the Meeting

The Company disclosed the resolutions of the 2025 Annual General Meeting of Shareholders
through the Stock Exchange of Thailand’s news system immediately after the meeting. The
resolutions included detailed voting results for each agenda item, specifying the number of votes
for, against, and abstaining.

The Company prepared the minutes of the meeting, including the names of directors, executives,
and relevant attendees, significant clarifications provided during the meeting, questions and
answers, and summarized comments from shareholders. The minutes were prepared in both Thai
and English and submitted to the Stock Exchange of Thailand and other relevant authorities, as
well as published on the Company’s website within 14 days after the meeting, on 2 May 2025,

allowing shareholders to review the information.

Shareholders were also given the opportunity to raise objections or comments regarding the

minutes within 30 days.
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The Company has published the “Minutes of the Shareholders’ Meeting” under the “Investor Relations”
section on the Company’s website at www.airacapital.co.th.

Consideration of Stakeholders’ Roles

The Company is committed to conducting its business ethically and with a strong sense of social
responsibility. The Company recognizes the importance of respecting the rights of all stakeholder groups,
including internal stakeholders such as employees and executives, as well as external stakeholders such as
competitors and customers. The Board of Directors acknowledges that support and feedback from
stakeholders are beneficial to the Company’s operations and business development. The Company
therefore promotes cooperation with all stakeholder groups in order to strengthen the Company’s stability

and long-term growth.

In addition, the Board of Directors has established policies requiring the Company to comply with applicable

laws and regulations in order to protect the rights of all stakeholder groups, as follows:

1. Shareholders

The Company places great importance on shareholders as the owners of the Company. Therefore, the
Board of Directors, acting as representatives of the shareholders, together with the Company’s executives
and employees, are required to perform their duties in accordance with the principles of good corporate

governance for the long-term benefit of shareholders.

The Company recognizes its responsibility to treat all shareholders equally and to protect their fundamental
rights as stipulated by law and the Company’s Articles of Association. These include the right to attend
shareholders’ meetings, the right to convene shareholders’ meetings, the right to propose meeting agendas
in advance, the right to receive returns on investment, and the right to provide comments and

recommendations regarding the Company’s business operations.

2. Employees
® Respect and Protection of Human Rights - The Company respects and protects the human rights
of employees in all aspects of human resource management, including recruitment, compensation,
employee development, promotion, and transfers. The Company treats all individuals fairly and
without discrimination, while embracing diversity regardless of race, nationality, religion, gender,

language, age, skin color, education, social status, or any other personal characteristics.
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® Employee Care and Development - The Company places great importance on human resource
management and employee learning and development. The Company believes that sustainable
organizational growth depends on the development and retention of high-quality personnel.

3. Business Partners / Suppliers

The Company strictly adheres to agreed commercial terms and contractual obligations. Procurement
decisions are made based on appropriate and fair pricing, supported by clear procurement policies and

procedures.

The Company does not request or accept assets or benefits from suppliers and avoids purchasing goods or
services from suppliers that violate human rights or intellectual property rights. The Company also refrains

from conducting business with partners that engage in unlawful activities.

Furthermore, the Company has established policies on asset and intellectual property protection, including
measures to prevent intellectual property infringement in all cases. The Company has also established an

Anti-Corruption Policy, which has been publicly disclosed on the Company’s website.

4. Customers

The Company is committed to delivering quality services in order to create customer satisfaction and trust.
The Company maintains policies to ensure that all customers are treated fairly and equally, while
safeguarding customer confidentiality. In addition, the Company provides channels for customers to submit

complaints or feedback.

5. Creditors

The Company places importance on fairness and equality among all related parties and is committed to
maintaining trust and fair treatment toward creditors. The Company’s practices toward creditors include

the following:
® Entering into contracts with creditors in a lawful, transparent, and fair manner
® Strictly complying with all contractual terms and conditions agreed with creditors

® Repaying loans together with interest in full and on time as agreed

To maintain creditors’ confidence, the Company emphasizes prudent financial management and

maintaining an appropriate capital structure.

6. Regulatory Authorities and Government Agencies
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The Company strictly complies with all applicable laws, regulations, announcements, and requirements

issued by regulatory authorities and government agencies.

7. Society and the Environment

The Company recognizes the importance of conducting business with responsibility toward society and the
environment. The Company operates under ethical principles and good governance practices, while taking
responsibility for both internal and external social and environmental impacts. These efforts contribute to

sustainable development.

The Company places particular emphasis on educational support initiatives, aiming to provide educational
opportunities to students and young people. Through such initiatives, the Company seeks to enhance
knowledge, develop individual potential, and support the next generation in pursuing professional careers

and contributing positively to society.

The Company places great importance on conducting its business in parallel with social responsibility,
aiming to create shared value for communities, society, and stakeholders through continuous social
initiatives. These initiatives cover various areas, including public health, education, disaster relief, and
sustainable community development. The Company also encourages the active participation of executives
and employees in volunteer activities, fostering an organizational culture that recognizes its role in

contributing to social development.

Public Health and Social Assistance

During the past year, the Company has supported and participated in blood donation activities to assist
patients and increase blood reserves for public hospitals. Employees within the Group were encouraged to

voluntarily donate blood at Ramathibodi Hospital.

In addition, following emergency incidents and a fire that affected the hospital’s operations, the Group
provided additional support through blood donation initiatives to help alleviate the shortage and assist in
restoring medical services to normal operations. The Company also contributed financial donations and

supported medical funds for public hospitals to assist in patient treatment and healthcare services.

Flood Relief Assistance

The AIRA Group, under the leadership of the Chief Executive Officer, provided urgent assistance to
communities affected by severe flooding in several areas of the country. Through the collaboration of
companies within the Group, essential relief supplies were prepared and distributed, including dried food,

drinking water, cleaning equipment, medical supplies, and other necessary items.
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These supplies were delivered to communities affected by the major flooding in Hat Yai District, Songkhla
Province. The objective of these efforts was to help alleviate hardship among affected residents and support
the restoration of their livelihoods so that communities could return to normal conditions as soon as

possible.

Education and Youth Development

The Company places great importance on promoting educational opportunities and developing the
potential of youth. The Company has donated computer equipment and educational materials to schools
in provincial areas to help reduce inequalities in access to technology and support learning and teaching

activities.

In addition, the Group has continuously implemented the “AIRA for Society towards Sustainable
Development” project. In 2025, the project marked its 11th year of operation, with activities organized at

Ban Khlong Phra Mop Phisai School, Bang Phasi Subdistrict, Bang Len District, Nakhon Pathom Province.

The activities included the provision of educational supplies, learming equipment, and the organization of
educational activities aimed at enhancing students’ quality of life and strengthening the foundation for

learning among students in rural communities.

Community and Sustainable Social Development

In addition to activities related to public health and education, the Company also emphasizes the efficient
use of resources and support for disadvantaged groups in society. The Company organized initiatives to
repurpose usable materials for social benefit, such as collecting used desk calendars and A4 paper that
remained in good condition and donating them to the Foundation for the Blind in Thailand under the Royal

Patronage of Her Majesty the Queen for use in producing Braille books.

Furthermore, the Company supported products produced by visually impaired students in order to promote

income generation and strengthen economic opportunities for those receiving support.

Support for Public and Charitable Activities

In 2025, the Company also supported social initiatives through financial donations to various organizations
and foundations. These included donations to the King Mongkut’s Hospital Foundation under the Patronage
of the Supreme Patriarch to support medical services, and contributions to the Foundation for Poor
Students under the Royal Patronage of Her Majesty the Queen to promote educational opportunities for

underprivileged youth.
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The Company remains committed to continuously conducting social responsibility activities while
emphasizing the creation of shared value among the organization, society, and the environment. These

efforts support sustainable development and long-term growth.

Prevention of Insider Trading

The Company places great importance on preventing the misuse of inside information that has not yet
been disclosed to the public, or information that may affect the price of the Company’s securities, for

personal benefit or for the benefit of others in an improper manner.

In the course of the Company’s business operations, directors, executives, employees, and related persons
may have access to information that could affect the Company’s securities price but has not yet been
disclosed to shareholders, investors, or the public. Therefore, the use of such inside information must be
carefully managed to prevent improper use that may create unfair advantages over others, which

constitutes an offense under applicable laws.

The Company has established the following key measures:

® Reporting of securities holdings - Directors and executives, as defined by the Office of the Securities
and Exchange Commission (SEC), are required to report changes in their holdings of the Company’s
securities to the SEC within three business days, in accordance with SEC regulations.

® Monitoring compliance with insider trading policies - The Board of Directors monitors compliance
with the Company’s business ethics relating to the use of inside information on a quarterly basis.
The Company Secretary receives notifications from the SEC via email regarding changes in securities
holdings of directors and executives whenever there are purchases, sales, or transfers, and reports
such information to the Board of Directors. The Company also discloses such information and
reports changes occurring during the year.

® Blackout period policy - Directors and executives are reminded of the Company’s policy prohibiting
the trading of the Company’s securities during the 30-day blackout period prior to the disclosure

of quarterly and annual financial statements.

Prevention of Conflict of Interest

The Company places significant importance on managing conflicts of interest involving related persons,
including the Board of Directors, senior executives, and employees, in a careful, fair, and transparent
manner. The Board of Directors has established policies regarding conflicts of interest as follows:
® Disclosure of interests - Directors and senior executives are required to report their interests and
those of their related persons that may be connected to the management of the Company or its
subsidiaries when they first assume their positions, and to update such disclosures whenever there

are changes. They must also report their securities holdings to the Board of Directors on a quarterly
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basis. The Company Secretary is required to submit copies of such reports to the Chairman of the
Board and the Chairman of the Audit Committee within seven business days from the date the
Company receives the report, in accordance with the Securities and Exchange Act B.E. 2535 (1992).
Participation in Board deliberations - If any director has an interest in a matter under consideration
by the Board of Directors, such director must not participate in the decision-making process. The
interested director may refrain from attending the meeting or abstain from voting to ensure that
the Board’s decision-making process remains fair and impartial.

Approval of connected transactions - For connected transactions that require approval from
shareholders, shareholders with a vested interest in the matter are not entitled to vote on the
relevant agenda item, in accordance with applicable laws and the Company’s Articles of

Association.

Disclosure of Information and Transparency

The Company places significant importance on information disclosure, as such information may affect the

decision-making of investors and stakeholders. The Company therefore strictly complies with the laws,

regulations, and requirements prescribed by the Office of the Securities and Exchange Commission (SEQ),

the Stock Exchange of Thailand (SET), and other relevant regulatory authorities. These practices help ensure

transparency in business operations and strengthen shareholders’ confidence in the Company.

Key disclosure practices include the following:

1.

Preparing and submitting statutory reports concerning directors and senior executives in accordance
with applicable laws and regulations to the SEC.

Establishing a policy requiring directors and senior executives to disclose their interests and those
of related persons that may be connected to the management of the Company or its subsidiaries,
in accordance with the procedures and requirements specified by the Company.

Requiring directors and senior executives to report their purchases, sales, and holdings of the
Company’s ordinary shares, including the shareholdings of their spouses and minor children, to the
Board of Directors on a quarterly basis. The number of shares held as of the year-end is disclosed
in the Annual Registration Statement / Form 56-1 One Report.

Preparing a Statement of the Board of Directors’ Responsibility for Financial Reports, which is
presented together with the auditor’s report.

Publishing the notice of the shareholders’” meeting and the annual report within 120 days from the
end of the accounting period.

Publishing the minutes of the latest Annual General Meeting of Shareholders on the Company’s
website.

Disclosing the roles and responsibilities of the Board of Directors and Board committees, the

number of meetings held, and each director’s attendance on an individual basis.
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8. Disclosing the appointment date of each director in the Form 56-1 One Report.

9. Disclosing the procedures for the nomination of directors and the evaluation of directors’
performance.

10. Disclosing the remuneration policy, directors’ remuneration, and the form and amount of
remuneration received by directors for their service on Board committees on an individual basis.

11. Disclosing the training programs attended by directors, including courses organized by the Thai
Institute of Directors Association (IOD), on an individual basis.

12. Disclosing audit fees and other service fees in the Form 56-1 One Report.

13. Publishing the Memorandum of Association and Articles of Association on the Company’s website.

14. Disclosing the Company’s Corporate Governance Policy.

15. Providing up-to-date, material, and necessary information in both Thai and English through the
SET’s information disclosure system, the Company’s website, and the Form 56-1 One Report. The
disclosed information is complete, reliable, and in full compliance with the Company’s corporate

governance policies.

The Company also places great importance on transparency and information disclosure by establishing an
Investor Relations Code of Conduct. The Investor Relations (IR) Department serves as the primary contact
point responsible for communicating and providing information to external parties, including shareholders,

institutional investors, retail investors, analysts, and relevant government authorities.

Contact details for the Investor Relations function are disclosed in the Company’s annual report and on
the Company’s website, ensuring that external parties receive accurate and appropriate information in

accordance with good corporate governance principles.

Investors Relations
The Company has set up an Investor Relations Unit (IR) to communicate with external parties such as
investors, and institutional investors, general investors, analysts, and related sovernment sectors to provide
accurate information and information that has been disclosed to the public. In this regard, information on
communication with investor relations includes
Address: Investor Relations Section Accounting and Finance Department
AIRA Capital Public Company Limited 319 Chamchuri Square Building, 12 Floor
Phayathai Road, Pathumwan, Pathumwan, Bangkok 10330

E-mail: ir@aira.co.th
Website: https:.//www.airacapital.co.th
Phone: 0 2080 2982
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Investor Relations Code of Conduct
The Company operates under the principles of Good Corporate Governance, recognizing the importance of
accurate, transparent, and fair disclosure of information to shareholders, investors, and stakeholders.
Key Principles:
1. Accurate and Timely Disclosure - Provide complete and transparent information in accordance
with the requirements of regulatory authorities.
2. Confidentiality of Insider Information — Adhere strictly to the Company’s Silent Period policy (30
days before the financial statement release) and Blackout Period guidelines.
3. Fair Access to Information — Ensure that no selective disclosure is made; all stakeholder groups
shall have equal and fair access to information.
4. Integrity and Ethical Conduct - Comply with applicable laws and regulations, avoid conflicts of

interest, and refrain from using insider information for personal gain.

Anti-Corruption Measures

The Company has established a clear Anti-Corruption Policy, which is documented in writing and outlines
strict guidelines prohibiting the solicitation, acceptance, offering, or involvement in any form of corruption.
The Company also refrains from conducting business with any individual or legal entity that is involved in

corrupt practices.

This policy has been approved by the Board of Directors, and appropriate disciplinary measures have been
established for any violations. Directors, executives, and employees are required to strictly comply with the

policy.

In 2025, the Company successfully renewed its membership in the Thai Private Sector Collective Action
Against Corruption (CAC) for the second certification cycle. The certification is valid from December 2025 to

December 2028.

This renewal reflects the Company’s continued commitment to conducting business with transparency,
strong corporate governance, and adherence to ethical business practices, in alignment with the Company’s

sustainable management principles.

6.2 Code of Conduct and Corporate Governance Policy

A key principle that the Company has consistently adhered to is conducting business with honesty, integrity,
and responsibility, in accordance with the principles of good corporate governance. The Board of Directors
expects all executives and employees of the Company to perform their duties with honesty, ethical

conduct, and fairness.
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The Company has incorporated the Code of Business Conduct and the Corporate Governance Policy as part
of the orientation program for all newly hired executives and employees. The current versions of the Code
of Business Conduct and the Corporate Governance Policy have also been communicated to executives
and employees to ensure their understanding and compliance. In addition, employees are required to
complete an annual assessment to test their understanding of the Code of Business Conduct and the
Corporate Governance Policy. In 2025, the results of the assessment indicated that the level of

understanding among employees exceeded the Company’s target.

The Board of Directors has also established a policy requiring the annual review of the Code of Business
Conduct and the Corporate Governance Policy. The Company’s Code of Business Conduct was most
recently revised on 14 November 2024, with updates emphasizing responsible business conduct and

aligcnment with sustainable development principles.

At the Board of Directors’ Meeting No. 5/2025 held on 13 November 2025, the Board reviewed the Code of

Business Conduct and resolved to retain the existing content without any further amendments.

The Company has communicated the Code of Business Conduct and the Corporate Governance Policy
comprehensively to directors, executives, and employees. In addition, both the “Code of Business Conduct”
and the “Corporate Governance Policy” have been disclosed on the Company’s website at
www.airacapital.co.th under the “Corporate Governance” section to ensure transparent access to

information for all stakeholders.

6.3 Key Changes and Developments in Policies, Guidelines, and Corporate Governance Systems in

the Past Year

The Company has continuously developed and enhanced its policies, practices, and corporate governance
systems, adhering to internationally recognized principles of good corporate governance. These include the
Corporate Governance Code for Listed Companies issued by the Office of the Securities and Exchange
Commission (SEC), the guidelines of the Stock Exchange of Thailand (SET), as well as the Corporate
Governance Report of Thai Listed Companies (CGR) criteria assessed by the Thai Institute of Directors

Association (I0D).

The Corporate Governance and Sustainability Committee is responsible for reviewing and screening relevant
policies and practices, as well as providing recommendations to the Board of Directors for approval and

oversight of their implementation.
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According to the Corporate Governance Report of Thai Listed Companies (CGR) assessment for 2025, the
Company achieved a total score of 94 points, placing it in the “Excellent” level (5 Stars). The Company has

also demonstrated continuous improvement compared with the previous year.

In particular, the Company achieved a significant improvement in the category “Role of Stakeholders and
Sustainable Business Development (Section B)”, reflecting enhanced policies and practices in sustainability

management, stakeholder engagement, and responsible business conduct.

In addition, the category “Disclosure and Transparency (Section C)” continued to maintain a high score,
demonstrating the Company’s consistency in providing complete, accurate, and transparent disclosures.
Meanwhile, the categories “Rights of Shareholders (Section A)” and “Responsibilities of the Board (Section
D)” also maintained strong scores, reflecting the effectiveness of the Company’s corporate governance

practices.

The assessment results reflect the Company’s strong commitment to continuously improving its corporate
governance system in order to strengthen confidence among shareholders, investors, and all stakeholders.
This commitment serves as an important foundation supporting the Company’s long-term sustainable

growth.

6.3.1 Corporate Governance Policy and Developments in 2025

The Corporate Governance and Sustainability Committee has reviewed and considered the Company’s
Corporate Governance Policy and related best practices to ensure that they remain appropriate and aligned
with international corporate governance standards, within the framework of applicable laws, regulations,
and relevant rules. The Committee also provides oversight and recommendations to ensure that the
Company operates in accordance with good corporate governance principles.
® This section of the Annual Report describes how the Board of Directors supervises and oversees
the Company’s operations, as well as summarizes the Company’s corporate governance activities
during 2025. The Board of Directors reviews the Company’s corporate governance practices on an
annual basis.
® Key developments during the past year include the following:
® Reviewing the Company’s compliance with the Corporate Governance Report of Thai Listed
Companies (CGR 2025) criteria in order to enhance the Company’s corporate governance standards
in line with international practices.
® Reviewing the Company’s policies to ensure their appropriateness in response to changing

circumstances and compliance with relevant regulations.

® Reviewing the Succession Plan for key executive positions.
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® Reviewing the Board Skills Matrix to ensure appropriate diversity of skills and expertise among
directors.

® Reviewing the criteria and procedures for the nomination and appointment of directors to ensure
compliance with applicable laws, regulations, and the current responsibilities of the Nomination
and Remuneration Committee.

® Revising the Code of Business Conduct to align with corporate governance assessment criteria and
to emphasize sustainable development.

® Updating the Connected Transaction Policy to ensure compliance with current laws and regulatory
requirements.

® FEnhancing the Enterprise Risk Management Policy to ensure comprehensive coverage of the
Company’s risk management framework.

® Updating the charters of Board committees to ensure consistency with current rules and
regulations.

® Overseeing the organization of the 2025 Annual General Meeting of Shareholders, which was
conducted in accordance with government guidelines through an electronic shareholders’ meeting

system (e-AGM).

6.3.2 Corporate Governance Code for Listed Companies

The Office of the Securities and Exchange Commission (“SEC”) has issued the Corporate Governance Code
(CG Code) to guide boards of directors in applying good corporate governance practices under the “Apply
or Explain” principle, allowing companies to adopt the practices in a manner appropriate to their business
operations. In this regard, the Board of Directors may adopt alternative practices that are more suitable,
provided that such practices achieve the objectives and spirit of the Corporate Governance Code for listed

companies.

In 2025, the Board of Directors reviewed and assessed the Company’s corporate governance practices and
concluded that, as a listed company, the Company has complied with the Corporate Governance Code for
Listed Companies of the Stock Exchange of Thailand to a satisfactory level. However, in certain principles

where the Company has adopted alternative practices, the details and explanations are provided as follows.
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Good Principle / Practices of the

Explanation
Stock Exchange of Thailand
1. Nomination Committee should consist of As of 31 December 2025, the Nomination and Remuneration
Independent Committee Committee consisted of 75% independent directors and

25% non-executive directors of the total number of
committee members.

The Board of Directors considers that the non-executive
directors are able to provide independent opinions, and

that the composition of the committee is appropriate.

2. The Committee should identify the term of | The Company’s Corporate Governance Policy does not
office of Independent Director clearly in explicitly specify the tenure of independent directors.
Corporate Governance Policy by which it shall However, the Board of Directors considers that the
not exceed 9 years with no exception. Company’s seven independent directors (out of a total of

twelve directors) possess the necessary knowledge,

expertise, and experience directly related to the Company’s

business operations and are able to provide independent

opinions on various matters.

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



7. Corporate governance structure; and

Important information of the board of directors, subcommittees,

executives, employees, etc

7.1 Corporate Governance Structure Organization Chart

[ ) Organization Chart
AIRA Capital Public Company Limited
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This organization chart is approved in Board of directors meeting on 13 August 2025
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7.2 Board of Directors

7.2.1  Structures of the Board of Directors

According to the Company’s Articles of Association and its Corporate Governance Policy, the Board
of Directors shall consist of no fewer than five (5) but no more than twelve (12) members. Each director
shall serve a term of no more than three (3) years per tenure. At least one-third of the Board members
must be independent directors, and in any case, not fewer than three (3). Additionally, not less than half
of the Board members must reside in the Kingdom of Thailand. All directors must possess the qualifications
and must not have any prohibited characteristics as prescribed by law.

The Company embraces diversity and does not discriminate based on gender or age. It values a
range of knowledge, expertise, and experience that contributes to the effective operation of the Company.
The Company has set a policy that no director shall serve as a director of more than five (5) listed companies
in the Stock Exchange of Thailand unless the individual possesses exceptional knowledge, skills, and
experience that greatly benefit the Company’s business and can dedicate sufficient time to effectively carry

out their duties.

Sturctures of the Board Of Directors

©)
male directors indenpendent directors )
. representing 0,
(@ 8 of the total number of directors 7 " 12 58'33 A’
O female directors tive direct
non-executive directors
. i (")
@ 4 of the total number of directors 11212 romrosening 91 '67 A’

As at 31 December 2025, the Board of Directors comprised a total of 12 directors with the following
composition:

1. 11 non-executive directors, representing 91.67% of the total number of directors.

2. 1 executive director, namely the Chief Executive Officer, representing 8.33% of the total number
of directors.

3. 7 independent directors, representing 58.33% of the total number of directors, which is more than
half of the Board and exceeds the minimum requirement prescribed by the Securities and Exchange
Commission (SEC).

4. 4 female directors, representing 33.33% of the total number of directors.

5. The Chairperson of the Board is an independent director, and the Chairperson and the Chief
Executive Officer are not the same person. The Company has clearly defined the roles, duties, and
responsibilities of the Chairperson of the Board and the Chief Executive Officer to ensure a clear
separation between the governance function and management function.

6. The Audit Committee members and independent directors possess qualifications that comply with
the definition of independent directors as prescribed by the Stock Exchange of Thailand and the
Company.

7. The Audit Committee consists of three independent directors, representing 25.00% of the total
number of directors (or one-fourth of the Board). Among them, two independent directors possess
knowledge and experience in accounting or financial management, enabling them to adequately

review the credibility and reliability of the Company’s financial statements.
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This composition reflects an appropriate balance in terms of structure, independence, and board

diversity, which supports effective and transparent corporate governance and aligns with the Company’s

long-term good corporate governance principles..

7.2.2 Information of the Board of Directors and Persons with Controlling Authority

The Board of Directors consists of directors with various knowledge, abilities, and experiences in various

fields of business as of 31 December 2024. The Board of Directors consists of 12 directors.

(The CV of each director will be shown on the Directors page in Form 56-1 One Report 2024)

Directors

Nationality

Position

Appointed Date at the

first tenure

Independent Director /

1st Term: 10 Sep 2020

Member / Nomination and

1 Mr. Prasert Bunsumpun Thai Chairman of the Board of
2nd Term: 26 Apr 2023
Directors
1st Term: 25 Apr 2016
Independent Director / 2nd Term: 26 Apr 2019
2 Mr. Nopporn Picha Thai
Chairman of Audit Committee 3rd Term: 27 Apr 2022
4th Term: 21 Apr 2025
Authorized Director /
1st Term: 25 Apr 2016
Non-Executive Director /
2nd Term: 26 Apr 2019
3 MR. Kasemvisuth Visuthi Thai Nomination and
3rd Term: 27 Apr 2022
Remuneration Committee
4th Term: 21 Apr 2025
Member
Authorized Director /
Non-Executive Director / 1st Term: 25 Apr 2016
Mr. Wisoot Investment Committee 2nd Term: 26 Apr 2019
a4 Thai
Karnchanapunyapong Member / 3rd Term: 27 Apr 2022
Corporate Governance and 4th Term: 21 Apr 2025
Sustainability Committee
1st Term: 30 Apr 2015
Assoc. Prof. Anchalee o Independent Director / 2nd Term: 30 Apr 2018
5 Thai
Pipatanasern Audit Committee Member 3rd Term: 22 Apr 2021
4th Term: 29 Apr 2024
Independent Director /
1st Term: 18 Mar 2014
6  Mr. Prinya Waiwatana Thai Risk Management Committee

2nd Term: 24 Apr 2017
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Appointed Date at the

Directors Nationality Position
first tenure
Remuneration Committee 3rd Term: 10 Sep 2020
Member / Investment 4th Term: 26 Apr 2023

Committee Member

Authorized Director /
1st Term: 30 Apr 2015
Non-Executive Director /
Mrs. Kongkeaw 2nd Term: 30 Apr 2018
7 Thai Chairman of Corporate
Piamduaytham 3rd Term: 22 Apr 2021

Governance and Sustainability
4th Term: 29 Apr 2024

Committee

Authorized Director /
1st Term: 30 Apr 2015

2nd Term: 30 Apr 2018
3rd Term: 22 Apr 2021
4th Term: 29 Apr 2024

Executive Director /
8  Mrs. Nalinee Ngamsettamas Thai Chairman of The Investment
Committee /

Chief of Executive Officer

Independent Director /
1st Term: 18 Mar 2014
Chairman of the Nomination
Assoc. Prof. Niputh 2nd Term: 24 Apr 2017
9 Thai and Remuneration Committee
Jitprasonk 3rd Term: 10 Sep 2020
Risk Management Committee
4th Term: 26 Apr 2023

Member
Authorized Director / 1st Term: 30 Apr 2015
Non-Executive Director / 2nd Term: 30 Apr 2018
10 Mr. Anant Sirisaengtaksin Thai
Risk Management Committee 3rd Term: 22 Apr 2021
Member 4th Term: 29 Apr 2024
1st Term: 27 Apr 2022
11 Mr. Sermsakool Klaikaew Thai Independent Director

2nd Term: 21 Apr 2025

Independent Director /

Member of the Audit
Ms. Warawan
12 Thai Committee / Member of the 1st Term: 12 Dec 2024
Wattanatesanun
Corporate Governance and

Sustainability Committee

Authorized Signatory Director of the Company
The Authorized Signatory Directors of the Company are “ Mrs. Nalinee Ngamsettamas, Mr. Wisoot
Karnchanapunyapong, Mrs. Kongkeaw Piamduaytham, M. R. Kasemvisuth Visuthi and Mr. Anant

Sirisaengtaksin, two in five Directors had signed and affixed the Company Seal.”
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7.2.3 Information of Powers and Duties of the Board of Directors and Management

1. Powers and Duties of the Board of Directors and Management

The Board of Directors acts as the representative of all shareholders and bears the ultimate responsibility
for overseeing the Company’s operations to ensure compliance with applicable laws, the Company’s
Articles of Association, and the resolutions of the shareholders’ meeting, in order to protect the interests
of shareholders and all stakeholders.

The Board’s primary duty is to manage the Company’s affairs in the best interests of the shareholders
(Fiduciary Duty), based on the following four key principles:

1. Duty of Care - The Board shall perform its duties with due care, exercise appropriate judgment,
thoroughly consider relevant information, and make decisions with careful consideration of
potential impacts on the Company from all perspectives.

2. Duty of Loyalty - The Board shall perform its duties with honesty and integrity, prioritizing the best
interests of the Company, and avoiding any actions that may give rise to conflicts of interest or
personal gain derived from their position.

3. Duty of Obedience - The Board shall ensure that the Company’s operations comply strictly with
applicable laws, the Company’s objectives, the Articles of Association, and the resolutions of the
shareholders’ meeting.

4. Duty of Disclosure - The Board shall ensure that the Company discloses material information to
shareholders and stakeholders accurately, completely, in a timely manner, and transparently, in
order to enhance confidence and trust in the Company’s operations.

While the management team is responsible for the day-to-day operations and the implementation of
business strategies and policies established by the Board, the Board of Directors serves as the “policy-
setting and oversight body,” whereas the management acts as the “executing and driving force of the
organization.” This clear governance framework helps ensure that the Company’s operations are conducted

efficiently, transparently, and in alignment with ¢ood corporate governance principles over the long term.

The Board of Directors assigns the duty of daily work management and the business operation of the
Company to the Management Department via the Chief Executive Officer under the scope of authority that
the Board of Directors has assigned and approved. The responsibilities of the Board of Directors are as
followed:

1. The Board of Directors has the powers and duties in the management of the Company,
according to the laws on public companies, the laws on SEC, other relevant laws, objectives, Articles of
Association, and resolutions of shareholders’ meetings, as follows:

1.1) Compliance with the laws on public companies, the laws on securities and stock

exchange, other relevant laws, objectives, Articles of Association, and resolutions of
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shareholders’” meetings in a transparent manner according to good, effective
management for the benefit of the Company and the shareholders.

1.2) Determine the policy, goals, guidelines, and direction for the operation and budget of
the Company, to control the supervision of the management and administration of
the Sub-committees to be by the assignment, except for the following: the Board of
Directors shall receive approval from the shareholders meeting before acting, such as
the legal requirement to obtain a prior resolution from the shareholders meeting, such
as capital increase; capital decrease; issuance of debentures; sale or transfer of the
Company’s business; acceptance of the transfer of the business of another company;
consolidation of the business with other persons; or amendment of the Memorandum

of Association, Articles of Association or directors’ remuneration, etc.

2. The Board of Directors has the powers concerning investment, as follows:
2.1 Determine the qualifications and appoint the Investment Committee, as well as
approve its roles, duties, and scope of responsibilities, in order to establish a clear and
effective investment governance structure.
2.2 Consider and approve the Company’s overall investment plan and delegate authority
to the Investment Committee to implement such plan under the approved policies and
defined authority framework.
2.3 Oversee and monitor the Company’s investment activities to ensure they are carried
out in accordance with the approved plans and objectives, and are aligned with the
Company’s strategies and acceptable risk levels.
2.4 Determine the business structure and investment model to enhance operational
efficiency and effectiveness, including the appropriate allocation of resources in line with
the Company’s growth direction.
2.5 Consider and approve investments, acquisitions, disposals, or transfers of investments,
whether in whole or in part, in compliance with regulatory requirements and applicable
laws.
2.6 Approve appropriate sources of funding for investments and business operations, taking
into consideration the cost of capital, financial structure, and the Company’s long-term
financial stability.
These authorities enable the Board of Directors to oversee the Company’s investment activities in
a systematic and prudent manner, aligned with the Company’s strategic objectives, in order to create long-

term value and sustainable growth for shareholders.

3. The Board of Directors has the authority and duty to oversee and monitor the performance

of the Company and its subsidiaries
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The Board of Directors is responsible for overseeing and monitoring the performance of the
Company and its subsidiaries to ensure that operations are carried out in accordance with the established
objectives and plans. Regular performance reports are required to enable the Board to assess progress,
operational efficiency, and potential issues or obstacles in a timely manner. The Board also provides policy-
level recommendations to improve and enhance the Company’s operations, including the development
of personnel, and determines appropriate corrective measures where operational challenges arise. The key
duties are as follows:

3.1 The Board has the authority to appoint representatives of the Company to serve as
directors or executives in subsidiaries and associated companies in proportion to the
Company’s shareholding. Such representatives are required to strictly comply with the roles,
duties, and responsibilities prescribed under the policy governing the management control
of subsidiaries and associated companies.

3.2 Continuously monitor the performance of subsidiaries and associated companies to
ensure that their operations are conducted in accordance with the approved business plans
and budgets, and are aligned with the Company’s overall strategic direction.

3.3 Oversee that subsidiaries properly disclose information regarding connected transactions
and significant acquisitions or disposals of assets that may have a material impact on the
Company, ensuring that such disclosures are complete, accurate, and timely.

3.4 In cases where subsidiaries enter into connected transactions, acquisitions or disposals
of assets, or other significant transactions, the Board of Directors—particularly directors or
executives appointed as the Company’s representatives—shall ensure that subsidiaries
comply with the applicable rules and regulations governing connected transactions,
acquisitions and disposals of assets, and other significant transactions as required by law and
the Company’s policies. Such transactions of subsidiaries shall be considered in the same
manner as transactions of the Company, by applying similar criteria, types, and transaction
size thresholds as those requiring approval from the Board of Directors or the shareholders’
meeting of the Company, as applicable.

This framework of authority enables the Board of Directors to systematically and transparently
oversee the operations of both the Company and its subsidiaries, in alignment with good corporate
governance principles, which forms an essential foundation for the long-term stability and sustainable

growth of the Group.

4. The Board of Directors has the authority and duty to ensure the preparation and disclosure of

the Company’s general and financial information. The Board of Directors is responsible for
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ensuring that the Company prepares and discloses its general information and financial
information to shareholders, stakeholders, and the investing public accurately, completely, and
in a timely manner, in compliance with applicable laws and regulations. In this regard, the Board
of Directors also has the duty to acknowledge significant audit reports from the Audit
Committee, Internal Audit Department, external auditors, and the Company’s external advisors.
The Board is responsible for establishing appropriate measures and guidelines to address and
rectify any deficiencies or material issues identified, in order to enhance the accuracy,
transparency, and reliability of the Company’s information and disclosures.
The Board of Directors has the authority and duty to review the adequacy and appropriateness
of the Company’s internal control and risk management systems.The Board of Directors is
responsible for reviewing the adequacy and effectiveness of the Company’s internal control
and risk management systems to ensure that the Company has appropriate and effective
control mechanisms in place. Such systems should be capable of preventing or mitigating risks
that may affect the Company’s business operations and financial position in an appropriate and
timely manner.
The Board of Directors has the authority and duty to establish a process for the development
and succession planning of the Company’s senior executives. This is to ensure leadership
continuity (Succession Plan) and to prepare the organization for future changes, with the
objective of strengthening the stability and continuity of the Company’s management.
The Board of Directors has the authority and duty to determine the qualifications and appoint
sub-committees. The Board shall also approve the roles, responsibilities, scope of authority,
and operating guidelines of the appointed sub-committees in order to support effective
corporate governance across various areas.
The Board of Directors is responsible for conducting an annual performance evaluation of the
Board. The evaluation consists of two forms:

+ Board and Sub-committee Performance Evaluation (As a Whole)

« Individual Self-Assessment (Self-Assessment)

The evaluation results are collectively considered at the Board meeting and used as guidance

for the continuous improvement and enhancement of the Board’s performance and effectiveness.

9.

Directors are required to attend the Board of Directors’ meetings and shareholders’ meetings
on a regular basis, except in cases of unavoidable circumstances. Directors who are unable to
attend a meeting must notify the Chairperson of the Board or the Company Secretary in advance

of the meeting date to ensure continuity and efficiency in the Board’s operations.

10. The Board of Directors may delegate authority or assign any person or group of persons to act

on behalf of the Company in certain matters. However, the following matters must obtain prior

approval from the shareholders’ meeting, including matters required by law to be approved by
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shareholders and transactions in which directors have a vested interest that fall within the scope
requiring shareholders” approval under applicable laws or the regulations of the Stock Exchange
of Thailand. The delegation or assignment of authority shall be subject to the following

principles:

10.1 In any appointment or delegation of authority, the appointed person or the
authorized person must not be a person who has an interest in, or a conflict of interest
with, the Company or its subsidiaries in the relevant matter.

10.2 The appointment or delegation must not be structured in a manner that allows the
appointed person or the authorized person to approve transactions in which they
themselves, or any person who may have a conflict of interest, have an interest or may
have any other form of conflict of interest with the Company or its subsidiaries.

10.3 The appointment or delegation must clearly define the scope of authority, duties,
and responsibilities of the appointed or authorized person, and must be in accordance
with the resolution of the Board of Directors’ meeting in which independent directors or
audit committee members are present. If any independent director or audit committee
member expresses an objection to such delegation, the Company shall clearly record such
dissenting opinion in the minutes of the meeting.

In addition, any director who may have an interest in a particular transaction, including any director
or related person who may have an interest or a conflict of interest with the Company, shall not have the
right to participate in the consideration of, or vote on, such matter.

In performing its duties, the Board of Directors may seek advice from independent external advisors
or experts in relevant professional fields where it deems necessary and appropriate, in order to ensure that

decisions are made prudently, fairly, and in accordance with good corporate governance principles.

2. Separation of Position of Chairman of the Board of Directors and the Chief Executive Officer
The Company has clearly separated the roles and responsibilities of the Chairperson of the Board and the
Chief Executive Officer in order to ensure an appropriate balance of power and strengthen the effectiveness
of governance at the highest level of the organization.

Mr. Prasert Bunsumpun, as the Chairperson of the Board, serves as the leader of the Board of Directors and
is responsible for overseeing that the Board performs its duties effectively in accordance with its roles and
responsibilities. The Chairperson also supports the Board in ensuring that deliberations and decision-making
processes are conducted prudently, independently, and in aligcnment with the principles of good corporate
governance.

Meanwhile, Ms. Nalinee Ngamsettamas, as the Chief Executive Officer, is responsible for the day-to-day

management and business operations of the Company in accordance with the strategies, policies, and long-
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term objectives approved by the Board of Directors. The Chief Executive Officer focuses on driving the
organization toward achieving its established goals effectively.

This separation of roles ensures a clear distinction between the functions of “governance” and
“management,” strengthens the system of checks and balances, and supports transparent, efficient, and

sustainable operations of the Company in the long term.

Roles of the Chairman of the Board and the Chief Executive Officer (CEO)

The Company has clearly defined that the Chairperson of the Board and the Chief Executive Officer are
separate positions with distinct roles and responsibilities. This separation ensures an appropriate balance of
power between governance and management, enhances transparency, and strengthens the effectiveness
of corporate governance at the highest level of the organization. Such a structure enables the Board of
Directors to perform its oversight duties independently, while allowing the management team to operate
efficiently within a clearly defined policy framework.

The Chairperson of the Board, who is an independent director, plays a key role in ensuring that the Board
of Directors performs its duties effectively in accordance with the principles of good corporate governance
and the Company’s code of business conduct, while maintaining independence from the management
team. The Chairperson acts as the leader of the Board, encouraging all directors to actively participate in
deliberations, express their views, and make well-informed decisions based on complete, accurate, and fair
information.

The Chairperson of the Board works together with the Chief Executive Officer to determine the meeting
agenda in accordance with the scope of responsibilities of the Board of Directors. This ensures that Board
meetings are effective and cover strategic issues, governance matters, and other key issues relevant to the
Company’s operations. The Chairperson presides over both Board meetings and shareholders’ meetings,
ensuring that meeting processes are conducted in an orderly and transparent manner, allowing directors to
freely express their opinions and facilitating careful decision-making that serves the best interests of the
Company and its shareholders.

The Chairperson does not participate in the day-to-day management of the Company in order to maintain
the role as a true “governance leader.” In addition, the Chairperson does not hold positions on any of the
Board’s sub-committees. This arrangement is specifically stipulated within the scope of responsibilities of
the Board of Directors and its sub-committees in order to ensure a clear and appropriate separation of roles
and responsibilities, maintain independence, reduce the risk of concentration of power, and strengthen the
system of checks and balances within the organization.

This structure and division of roles form an important foundation for good corporate governance, enabling
the Board of Directors to perform its duties effectively, independently, and transparently, while also
supporting the management team in driving the organization efficiently in alignment with the Company’s

long-term stratesies and objectives, ultimately leading to stable and sustainable growth in the long term.
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Chief Executive Officer (CEO)

The Chief Executive Officer (CEO) is the highest-ranking executive of the organization and is responsible for
managing and driving the Company’s business operations in accordance with the policies, strategies, and
directions determined by the Board of Directors. The CEO performs duties within the scope of authority
delegated by the Board and in compliance with the Company’s Articles of Association, regulations, and
policies. The CEO plays a key role in translating the Board’s policies and strategic plans into concrete
operational plans and delivering effective business outcomes.

The CEO is responsible for establishing an appropriate organizational structure, operational plans, and
management processes that align with the Company’s objectives and the scale of its business. This includes
effectively managing the Company’s resources—such as human resources, financial resources, and
technology—to ensure smooth and continuous operations and to enable the Company to respond
appropriately to changes in the business environment.

In addition, the CEO is responsible for regularly reporting the Company’s performance, operational
challenges, and key strategic issues to the Board of Directors. This enables the Board to effectively monitor
performance, exercise oversight, and provide timely policy guidance. The CEO must perform management
duties in accordance with the principles of good corporate governance, with transparency, accountability,
and due consideration for the best interests of the Company and its shareholders.

With respect to compensation, the CEO receives remuneration and benefits in the capacity as the
Company’s chief executive for performing duties in the role of Chief Executive Officer. Such remuneration
is separate from the compensation received in the capacity as a member of the Board of Directors. The
determination of the CEO’s remuneration is in accordance with the policies and criteria established by the
Nomination and Remuneration Committee and approved by the Board of Directors, ensuring that the
remuneration is appropriate, aligned with the roles, responsibilities, and performance, and consistent with

good corporate governance and transparency at the organizational level.

7.3 Sub-Committee

The Board of Directors has established the Audit Committee and a total of five sub-committees to assist in
sharing the responsibilities of the Board in specific areas that require specialized expertise. Each sub-
committee performs its duties in accordance with its charter, which clearly defines its scope of authority,
roles, and responsibilities, and has been approved by the Board of Directors.

These sub-committees play an important role in studying, analyzing, reviewing, and providing
recommendations on key matters within their respective areas of expertise for consideration by the Board
of Directors. In certain matters, the sub-committees may also consider and make decisions within the scope
of authority delegated by the Board. This structure helps ensure that the Company’s corporate governance
is carried out with prudence, efficiency, and in accordance with good corporate governance principles.
The composition of each sub-committee, together with a summary of their duties and responsibilities, is

presented in the following sections. In addition, the Company has disclosed the charters of each sub-
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committee under the “Corporate Governance” section on the Company’s website at www.airacapital.co.th,

allowing shareholders and stakeholders to access such information transparently and for verification.

7.3.1  Audit Committee
In 2025, the Audit Committee had 4 meetings. The Audit Committee consists of 3 Independent Directors

with the following name list:

Name - Surname Position No. of participation
Mr. Nopporn Picha Chairman of Audit Committee | 4/4
Assoc. Prof. Anchalee Pipatanasern® Member of Audit Committee 4/4
Ms. Warawan Watthanathesanun* Member of Audit Committee a/4

Note * Obtain the knowledge on accounting or financial-related knowledge with adequate abilities to review

the reliability of the financial statement.

Tenure of Audit Committee Members

Audit Committee members hold a term of office of three years per term and may serve no more than two
consecutive terms in order to promote independence, diversity of perspectives, and effectiveness in the
performance of their duties. However, in cases where an Audit Committee member demonstrates
appropriate qualifications, expertise, and continued suitability to perform the role, the Board of Directors
may consider extending the appointment beyond two consecutive terms. In doing so, the Board shall take
into account the individual’s independence, effectiveness in performing duties, and the best interests of
the Company.

The consideration for reappointment in each term shall not be automatic but must undergo a careful
evaluation process. Such evaluation shall consider the member’s past performance, dedication to duties,
and ability to maintain independence in oversight. This process aims to ensure that the Audit Committee
remains appropriately structured and capable of performing its responsibilities effectively in accordance

with the Company’s good corporate governance principles.

Audit Committee’s powers and duties:
1.  Duties of Audit Committee
1) Have the authority to invite members of the management team, internal auditors, external
auditors, or other relevant persons related to the agenda items to attend meetings and provide
information as necessary and appropriate.
2)  Have the authority to engage advisors or external experts to provide independent opinions or
professional advice when necessary. Such engagement shall be carried out in accordance with

the Company’s regulations, and the Company shall be responsible for the related expenses.
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Conduct reviews and investigations as deemed necessary on various matters, and request
relevant information from the Company as required in order to ensure that the Audit
Committee can effectively perform its duties and responsibilities.

Evaluate the performance of the head of the Internal Audit function and approve the
determination of remuneration for employees of the Internal Audit Department in accordance
with the Company’s policies and regulations, including approving the appointment, transfer, or

reassignment of internal audit personnel.

2.  Audit Committee’s duties and responsibilities:

1)

2)

3)

4)

5)

6)

7)

8)

9)

10)

examine on behalf of the Company and its subsidiaries, to ensure correct financial statements
and that there is sufficient disclosure, by coordinating with the auditors and the executives of
the Company to prepare the financial statements, both quarterly and annually;

examine on behalf of the Company and its subsidiaries, to ensure an appropriate and effective
internal audit, by having a joint examination with the auditors and internal auditor (if any);
examine on behalf of the Company, to ensure compliance with the Securities and Stock
Exchange laws, the Stock Exchange of Thailand’s (“SET”) regulations or the laws in relation to
the Company’s business;

consider selection and proposal of the auditors’ appointment, including the auditors’ fee, by
considering the reliability and sufficiency of the resources and auditors’ audit volume, as well as
the experience of the assigned persons to conduct the Company’s audit;

consider the connected transactions and the conflict of interest transactions, to ensure
compliance with the laws and the SET regulations - to ensure that such transactions are
reasonable and for the Company’s maximum benefit;

Review, control and follow-up on the business operation to be in accordance with the anti-
corruption policy and the practices of internal control that are in accordance with the anti-
corruption policy of the Company.

Review, control and monitor the company's operations to be in accordance with the anti-
corruption policy and guidelines for internal control principles that are in line with the company's
anti-corruption policy.

Support the independency of the internal audit agency by assigning, considering and providing
opinions to strengthen the potentiality in the operation of the internal audit agency and the
career advancement of the auditor.

Perform any works as assigned by the Board of Directors within the scope of duties and
responsibilities of the Audit Committee.

prepare the Audit Committee’s activities, which will be disclosed in the Company’s Annual

Report. Such report will be signed by the Audit Committee’s Chairperson and shall comprise of:

o opinions regarding the preparation process and disclosure of the financial information of

the Company regarding the reliability and integrity thereof;
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11)

12)

13)

14)

(] opinion regarding the sufficiency of the Company’s internal control system;

° the reason to believe that the Company’s auditors should be reappointed for another
term;

L] opinion regarding the laws in relation to Securities and Stock Exchange regulations or the
laws in relation to the Company’s business;

° any other report which the Audit Committee perceives that the shareholders and general
investors should know of and which is under the scope of the duties and responsibilities

as assigned by the Board of Directors;

L] opinions regarding the conflict of interest transactions;

° number of Audit Committee meetings and the attendance rate at each meeting by each
member;

o overall opinion or observation that the Audit Committee has, which was received from the

performance of duties under the Charter.
Discuss and examine the facts independently when getting wind of wrongdoing or corruption via
the channel for notification and proceed with the consideration fairly.
Proceed according to Section 89/25 of the Securities and Exchange Act when the auditor has
reported the suspicious behaviors of corruption or breach of laws that are relevant with the
duties of member and the Executive by discussing, examining the facts, and reporting the result
to the Securities and Exchange Commission Office and the auditor within 30 days after being
notified.
In the performance of duties of the Audit Committee, if found or in doubt that any of the
following items or actions
® Transactions resulting in conflicts of interest.
® Fraud, unusual or material defect in the internal control system.
® Violation of the law on securities and stock exchange. Stock Exchange's Requirements or
laws relating to the Company's business. This may have a material impact on the financial
position and results of operations of the Company. The Audit Committee shall report to
the Board of Directors for rectification within time. Which the Audit Committee deems
appropriate
Review and adjust the appropriateness of the Charter of Audit Committee every year or when
there is a change of regulations of the Stock Exchange of Thailand, the Securities and Exchange
Commission Office (SEC) and relevant agencies. Then, present to the Board of Directors for

approval.
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7.3.2  Nomination and Remuneration Committee
In 2025, the Nomination and Remuneration Committee had 3 meetings. The Nomination and Remuneration

Committee consists of 3 members, 2 of which are Independent directors in the following name list:
Number of meetings

Name - Lastname Position attended / Total number

of meetings held

Assoc. Prof. Niputh Jitprasonk | Chairperson of the Nomination and 2/2

Remuneration Committee (Independent

Director)

M.R. Kasemvisuth Visuthi Member of Nomination and Remuneration 2/2
Committee

Mr. Prinya Waiwatana Member of Nomination and Remuneration 2/2

Committee (Independent Director)

The term of position of a member of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee has the term of three years. The term’s retirement by
rotation is performed at the AGM. In such case, upon retirement by rotation, such member may be re-

elected for another term.

Nomination and Remuneration Committee’s Powers, Duties and Responsibilities:

1) to set the criteria and process for recruiting appropriate person(s) to hold the position of a Director,
member of a sub-committee and the Chief Executive Officer;

2) nominate and consider selection of the person who should be proposed as a Director, member of a
sub-committee and the Chief Executive Officer, according to the prescribed process of nomination and
present such to the Board of Directors or to the shareholders meeting for its approval, as the case
may be;

3) make the criteria and policy in setting remuneration of the Board of Directors, sub-committee and the
Chief Executive Officer of the Company, according to the prescribed process of nomination and present
such to the Board of Directors or to the shareholders meeting for its approval, as the case may be;

4) to prescribe the remuneration, in terms of cash and other benefits, of the Chairperson of the Board of
Directors, sub-committee and the Chief Executive Officer of the Company, by considering the suitability
of such remuneration with the duties and the responsibility to attract, retain and motivate persons of
quality, and present such to the Board of Directors or to the shareholders meeting for its approval, as
the case may be;

5) consider annual bonus payment (if any) and other benefits, including the adjustment of the annual
bonus payment to the highest level of the executives of the Company and present such to the Board

of Directors for its approval,
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6) create the succession plan and continuity of management which is suitable for the Chairperson of the

Board of Directors, the Chief Executive Officer, Managing Director and authorized administrator, and

present such to the Board of Directors for its approval,

7) to hold a meeting at least twice per year.

7.3.3 Corporate Governance and Sustainbility Committee (“Corporate Governancce”)

In 2025, the Corporate Governance Committee had 2 meetings. The Corporate Governance Committee

consists of 3 members, 1 of which is Independent director in the following name list:

Number of meeting

Name - Lastname Position
participations
Mrs. Kongkeaw Piamduaytham Chairperson of CG Committee 2/2
Mr. Wisoot Karnchanapunyapong | Member of CG Committee 2/2
Ms. Warawan Wattanatesanan Member of CG Committee 2/2
(Independent Director)

The term of position of a member of the Corporate Governance Committee

Members of the Corporate Governance and Sustainability Committee serve a term of three years, which is

aligned with the term of office of the Company’s directors. Their term shall expire at the Annual General

Meeting of Shareholders in which they retire by rotation.

Upon the completion of their term, members of the Corporate Governance and Sustainability Committee

may be considered for reappointment, as deemed appropriate at the discretion of the Board of Directors.

Such consideration shall take into account their performance, dedication to duties, and the best interests of

the Company..

Corporate Governance Committee’s Powers, Duties and Responsibilities:

1) to set the scope and policy on corporate governance of the Company to propose to the Board of

Directors, as well as to provide corporate governance guidance to the Board of Directors and

provide advice on corporate governance to the Board of Directors;

2) to set the Company's policy, goals, strategies, and framework for sustainable development. and

the implementation of activities for society, communities, and the environment of the Company

Including reviewing the implementation of corporate governance and sustainable development to

be presented to the Board of Dir

3) consider revising the practice guidelines on the corporate governance of the Company by

comparison with the international company benchmark and propose such to the Board of Directors

in order to always improve and update such guideline.

4) Review the corporate governance policy and sustainable policy of the Company every year.

5) Review the Code of Conduct of the Company every year.
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6) consider and reflect on the independence of the Board of Directors, including any conflict of
interest which may occur from the performance of its duties;

7) consider and reflect on the suitability of the Directors to hold their positions in case there is a
change in relation to the required qualifications of the Directors.

8) propose a way to assess the performance of the Board of Directors and various sub-committees,
including to follow-up and summaries the assessment results to the Board of Directors for its
acknowledgement, and to use such information to consider the improvement in work performance
effectiveness; and

9) Consider reviewing and revising the appropriateness of the Charter of Corporate Governance
Committee every year or when there is a change in the regulations or the rules of the Stock
Exchange of Thailand, the Securities and Exchange Commission Office (SEC) and relevant agencies.

Then, present to the Board of Directors for approval.

7.3.4  Risk Management Committee
In 2025, the Risk Management Committee had 2 meetings. The Risk Management Committee consists of 4
members , 2 of which are Independent directors and 1 of which is Executive director in the following name

list

Number of meeting

Name - Lastname Position

participations
Mr. Prinya Waiwatana Chairman of the Risk Management 2/2

Committee (Independent Director)

Assoc. Prof. Niputh Jitprasonk Member of Risk Management Committee 2/2

(Independent Director)

Mr. Anant Sirisaengtaksin Member of Risk Management Committee 2/2

Mr. Suttiporn Tanthikul Member of Risk Management Committee 2/2

The term of position of a member of the Risk Management Committee

Members of the Risk Management Committee serve a term of three years, with their term expiring at the
Annual General Meeting of Shareholders. Upon completion of their term, members of the Risk Management
Committee may be considered for reappointment as deemed appropriate at the discretion of the Board of
Directors. Such consideration shall take into account their performance, dedication to duties, and the best

interests of the Company.
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Risk Management Committee’s Powers, Duties and Responsibilities:

1) to consider and revise the policy and guidelines for the overall risk management of the Company,
which covers various material risks such as strategic risks, credit risks, market risk, liquidity risk and
operational risk;

2) set a guideline for the overall risk management of the Company and its subsidiaries to align with
the risk management policy. This can assess, track and control the risk of the Company at an
appropriate level;

3) track, follow-up and assess the implementation of the risk management policy during normal times,
and to base the unusual times under the guideline and policy which have been approved by the
Board of Directors;

4) revise the sufficiency of the policy and risk management system, including the effectiveness of the
implementation system according to the prescribed policy;,

5) the Risk Management Committee has the duties and responsibilities in reporting the activities of
the Risk Management Committee or any other duties which the Board of Directors have assigned
and to present its opinion to the Board of Directors accordingly; and

6) To review and improve the appropriateness of the Risk Management Committee Charter annually.

And propose to the Board of Directors for approval.

7.3.5 Investment Committee
In 2025, the Investment Committee had 5 meetings. The Investment Committee consists of 4 members, 1

of which is Independent director in the following name list:

Number of meeting

Name - Lastname Position
participations
Mrs. Nalinee Ngamsettamas Chairperson of Investment Committee 5/5
Mr. Prinya Waiwatana Member of Investment Committee 5/5

(Independent Director)

Mr. Wisoot Karnchanapunyapong | Member of Investment Committee 5/5

Mr. Pairoj Laungthaleongpong Member of Investment Committee 5/5

The term of position of a member of the Investment Committee

Members of the Investment Committee serve a term of three years, with their term expiring at the Annual
General Meeting of Shareholders. Upon completion of their term, members of the Investment Committee
may be considered for reappointment as deemed appropriate at the discretion of the Board of Directors.
Such consideration shall take into account their performance, dedication to duties, and the best interests

of the Company.
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Investment Committee’s Powers, Duties and Responsibilities:

1)

11)

12)

13)

14)

consider the setting of the policy, criteria and investment plan, to be in accordance with or
according to the policy framework which the Board of Directors has prescribed. Moreover, the
consideration of the business or operation, which should be a joint venture according to the
Company’s policy;,

consider the annual investment plan;

consider the studies of the business information and operation; of which there should be
investment according to the Company’s policy framework to achieve the maximum benefit to
the Company’s operation;

propose the decision-making information in the investment after the studies have been
performed and present such to the BOD meeting for its approval;

to supervise, take care of and control the investment management according to the investment
policy framework and report the results of investment to the Board of Directors;

consider the making of any juristic act, such as entering into an agreement, amendment of an
agreement and/or cancellation of an agreement with the Company which the Company intends
to invest in;

power to invite and / or hire an external person with expertise to act as advisor, to provide advice
in the investment for which the Company will be responsible for such costs;

consider proposing the Company’s representative as a member or executive of the Company
which the Company has invested in, and present such to the Board of Directors for its approval;
to supervise the results of operation of the Company which the Company has invested in;
consider the capital increase, capital decrease, cancellation and disposal of investment in the
Company which the Company has invested in and present such to the Board of Directors for its
approval;

consider and present the Company’s shares appropriation in the group company or the Company
which the Company has invested in and present such to employees, allied companies or trading
partners and present such to the BOD for its approval,

consider the profit and loss results, present the interim dividend payment or the annual dividend
of the Company and the group company, as well as present such to the Board of Directors for its
approval;

any other action to support the abovementioned acts or as assigned by the Board of Directors
on a case by case basis; and

to review and improve the appropriateness of the Investment Committee Charter annually. And

propose to the Board of Directors for approval.

The Company has disclosed the performance of the Audit Committee and each sub-committee in their

respective reports under the 56-1 One Report, Section 8: “Key Corporate Governance Performance Report.”

This disclosure enables shareholders and stakeholders to clearly understand the roles, responsibilities, and

performance of each committee in a transparent and verifiable manner.
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7.4 Executives’ Information

7.4.1  Chief Executive Officer
The Chief Executive Officer is appointed by the Board of Directors and is responsible for the day-to-day
management and business operations of the Company in accordance with the business plan, strategies,
and long-term objectives approved by the Board of Directors, with the aim of driving the organization to
achieve its goals efficiently and in alignment with the Company’s direction.
The Board of Directors is responsible for approving the performance indicators of the Chief Executive Officer,
covering both short-term and long-term objectives, as well as reviewing the annual performance and
determining appropriate remuneration. In this regard, the Board of Directors has assigned the Nomination
and Remuneration Committee to initially consider and determine the performance indicators and to
conduct a preliminary evaluation of the Chief Executive Officer’s performance before submitting the results
to the Board of Directors for approval.
The performance indicators of the Chief Executive Officer cover key dimensions of the Company’s overall
business operations, including:

e Financial and investment performance

e Corporate image and corporate governance

e Development of operational systems and processes

e Human resource development
This evaluation framework enables a comprehensive assessment of the Chief Executive Officer’s
performance, reflecting both business outcomes and the quality of management in the long term, which

serves as an important foundation for the Company’s stable and sustainable growth.

Name -Surname Position

1 | Mrs. Nalinee Ngamsettamas Chief Executive Officer

7.4.2 Executive: Name List of Executives of the Company as of 31 December 2025

Name -Surname Position

1 | Mrs. Nalinee Ngamsettamas Chief Executive Officer
2 | Mr. Chan Weng Meng Senior Executive Vice President, Business Development
3 | Mr. Kulchai Chungsathaporn Senior Executive Vice President, Business Support
4 | Mrs. Jutima Sajchwong Senior Vice President
5 | Ms.Napawan Ruttapichairak Senior Vice President
6 | Ms. Siranee Rochanasena Senior Vice President
Remarks;

1. Executive No. 1-6 is the executive according to the definition of the Notification of SEC

(For CV of each executive will be shown on the page of Executive in Form 56-1 One Report 2025)
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2. Executive resigned during the year 2025

Name -Surname Position Resigned Date

Mr. Suttiporn Tanthikul Managing Director 14 August 2025

7.4.3  Executive Remuneration Policy

Executive Remuneration
The Company’s remuneration philosophy aims to reflect the successful execution of the Company’s
strategies and to reward executives for the performance and contributions they deliver to the Company in
accordance with the roles and responsibilities assigned by the Board of Directors. The policy seeks to
maintain a balance between “appropriate compensation” and “long-term value creation incentives,” in
aligenment with the Company’s sustainable growth direction.
The Nomination and Remuneration Committee reviews and proposes the executive remuneration policy
on an annual basis to ensure its appropriateness in light of economic conditions, labor market
competitiveness, and the Company’s performance, before submitting it to the Board of Directors for
approval. In determining the remuneration framework, several factors are taken into consideration,
including:

e The overall performance of the Company

¢ Individual performance in relation to each executive’s roles and responsibilities

o The level of responsibility, complexity, and difficulty of the position

e  Competitiveness with the labor market and companies within the same industry

e The Company’s financial position and stability

This policy aims to ensure that executive remuneration is fair, transparent, and aligned with actual
performance, while also motivating and retaining capable executives within the organization. At the same
time, it encourages executives to focus on delivering sustainable value for the Company and its shareholders

over the long term.
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Executive

All
Payment Method
Employee

Objective and Principle for

Remuneration Payment

Motivate and retain the
employees with knowledge and
ability and remunerate the
Salary v v v Cash
performance of duties and
responsibilities according to the
position
Provident Fund, Life i o
Create confidence in the
Other Benefits v v v Insurance, and
employees
Health Insurance
Act as a reward according to the
Performance-
v v v Cash success of performance as
Based Bonus
specified in each year

Management’s Remuneration according to the definition of “Management” defined by the

Securities and Exchange Commission (SEC) (6 persons’ ) Year 2024 - 2025

Remuneration

Remuneration 6 26,234,020.00 6 26,604,199.03
Provident Fund 6 1,120,644.40 6 1,163,080.30
Total 27,354,664.40 21,7167,279.33

Remuneration of managements as defined SEC received from being Chairman of the Board of

Directors. / Directors and Sub-Committees of IRA Group Companies year 2024 — 2025

Remuneration

Meeting & Monthly fee 2 219,500 2 219,500
Bonus 3 171,220 - -
Total 390,720 219,500

Six managements, including those who resigned during 2025
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7.5 Personnel

Number of Personnel and Personnel Compensation

As of 31 December 2025, the Company employed a total of 39 staff members. The Company continues to
align its workforce planning with business operations amid economic volatility, placing importance on the
optimal allocation and management of resources to support business operations and investment continuity.

The number of employees by department is as follows:

Number of Personnel years 2023 - 2025

Department 2025 2024 2023
Executive Management 4 3 2
Investment a4 5 5
Internal Audit 3 2 1
Risk Management 1 0 0
Company Secretary Office 5 il 7
Corporate Communications & Relations 3 3 3
Accounting and Finance Division 5 5 5
Legal 2 2 1
Information Technology 1 1 1
Human Resources and Administration 11 10 10
Total 39 35 35

Employee Breakdown by Gender

. MALE
. FEMALE 21

2024 2023

Total 35

Total 35

25
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7.5.1 Human Resource Management Policy

The Company places great importance on human resource management and employee learmning and
development, with a strong belief that the organization’s growth depends on having high-quality personnel.
Therefore, the Company has adopted a policy to continuously modernize its HR management and
development systems to align with technological advancements and business standards. The goal is to
develop personnel into high-potential individuals who can meet the organization's expectations as a High
Performance Organization (HPO). The Company also emphasizes employee involvement in social,
community, and environmental responsibility (Corporate Social Responsibility - CSR). The policy is outlined

in the following specific areas:

1. Recruitment
The Company has established clear guidelines and transparent procedures for recruitment and
employment practices. It ensures fair and non-discriminatory hiring regardless of gender, race,
religion, or culture, in order to attract qualified individuals suited to the required positions.

2. Employee Development
The Company is committed to developing employee knowledge and skills necessary for effective
job performance, supporting business success and preparing for future business expansion. In 2025,
employees participated in both internal and external training programs, including general
knowledge courses, investment-related training, professional development, and sustainability/ESG
(Environmental, Social, Governance) programs. A total of 30 training courses were completed, with
employees averaging 15 training hours per person per year. Moreover, the Company aims to
cultivate employees with integrity and ethics alongside their professional skills, ensuring they can
apply knowledge and experience effectively, thereby enhancing organizational strength and long-

term sustainability.

Training Course in 2025

19
5
. Professional Knowledge Program . Sustainability Program (ESG)
. Digital Skills Development Program . Management Program
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Performance Management

The Company has implemented a systematic performance management policy, which includes
annual budgeting, setting goals and expected outcomes, and establishing a Key Performance
Indicator (KPI) system to support planning, goal-setting, and performance evaluation at both
organizational and individual levels. This system ensures fairness in performance assessment, staff
development, and compensation decisions, while also encouraging employees to continually
improve work efficiency. The Company regularly reviews goals, budgets, and performance
outcomes to ensure alignment with business objectives.

Furthermore, the performance management system integrates both quantitative and qualitative
evaluation methods. KPIs are used alongside competency assessments that consider knowledge,
skills, discipline, attributes, demonstrated behavior, leadership potential, and managerial

capabilities as key components of performance management and organizational development.

Compensation and Benefits

The Company has established clear policies and procedures to ensure appropriate and motivating
compensation systems, including fixed salary, performance-based bonuses, and various employee
benefits. These include annual leave, health insurance, life insurance, accident insurance, and

annual health check-ups—benefits that exceed the legal minimum requirements.

Compensation Management

The Company determines compensation and benefits based on principles that consider employees’
knowledge, capabilities, and performance, as well as their roles and responsibilities, experience, educational
backeround, and specialized skills. The compensation is benchmarked against labor market rates, the

Company’s financial position and performance, industry practices, and current economic and social

conditions.

Employee Compensation for 2023-2025

Type of Compensation 2025 2024 2023
Total Compensation 48,913,126.76 43,455,719.39 45,728,115.29
Provident Fund Contribution 1,847,367.14 1,995,999.10 1,656,746.73
Total 50,760,493.90 45,451,718.49 47,384,862.02
Breakdown of Employee Compensation by Gender in 2025

Total Compensation 2025 Unit
Total Amount of Employee Compensation 48,913,126.76 Baht
Total Compensation for Male Employees 17,681,059.62 Baht
Percentage of Total Compensation for Male Employees 36.15 %
Total Compensation for Female Employees 31,232,067.14 Baht
Percentage of Total Compensation for Female Employees 63.85 %
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Employee Benefits

In addition to salaries, bonuses, and provident fund contributions, the Company offers other benefits to
executives and employees appropriate to economic conditions and cost of living. These benefits are
competitive and comparable to industry standards and aligned with both current and future company
performance. The Company continuously reviews and improves its employee benefits, which include:
Health insurance and medical care, Life and accident insurance, Annual health check-ups and Influenza

vaccinations.

Provident Fund

The AIRA Group has established a provident fund as a benefit for employees, managed and overseen by a
Provident Fund Committee composed of employer and employee representatives. The fund’s objective is
to provide employees with long-term savings for retirement or upon resignation.

The Company emphasizes responsible investment management of its employees' provident fund. To this
end, it has appointed Kasikorn Asset Management Company Limited as the fund manager. This asset
management company adheres to the Investment Governance Code (I Code) and promotes responsible
investing that considers Environmental, Social, and Governance (ESG) factors.

As of now, 29 out of 31 eligible employees, or 94%, are members of the AIRA Capital Public Company
Limited's provident fund.

5. Occupational Health and Safety

The Company is committed to creating and maintaining a safe and hygienic working environment to protect
employees and related parties from accidents, hazards, and health risks that may arise in the workplace.
The Company emphasizes employee health and has established clear guidelines regarding the prevention
of the spread of COVID-19 and seasonal influenza, which are strictly communicated to and observed by
all employees. Additionally, the Company provides annual influenza vaccinations to its employees.

The Company also addresses issues related to air pollution, such as PM 2.5 particles, which significantly
affect health. Useful information is regularly disseminated to employees to raise awareness and encourage
protective measures. Air purifiers have been installed in office areas to filter dust, bacteria, and viruses.
Workplace Accident Statistics: In 2025, there were no incidents of accidents, work stoppages, or

occupational illnesses reported within the Company.
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6. Succession Planning for Senior Executives
Recognizing the importance of succession planning for key executive positions, the Company has
formulated and implemented a concrete succession plan for the Chief Executive Officer (CEO) and other
senior executives within the Company and its subsidiaries. This plan has been approved by the Board of
Directors and follows defined guidelines:
In the event that the position of CEO or other top executives becomes vacant or unserviceable, the
Company will consider appointing a qualified senior executive from within the Company or its group
companies, as predetermined in the succession plan, to assume the role to ensure continuity. If no suitable
internal candidate is available, an external candidate may be considered.
For other key executive positions, the Company has prepared a plan to designate replacements from the
Assistant Managing Director level or above, as appropriate. Ongoing training and development programs,
including job rotation, are also in place to prepare staff for higher responsibilities. If necessary, candidates
may also be sourced from within the group or externally to ensure continued confidence from investors,
the organization, and employees that business operations will proceed seamlessly.

7. Employee Engagement
The Company believes that employees are a vital resource for achieving business success and growth. Thus,
fostering employee engagement is crucial in motivating employees to perform at their best and develop a
sense of ownership and commitment to the Company. High employee engagement also helps reduce
absenteeism, voluntary turnover, and negative behavior in the workplace.
The Company promotes engagement through several initiatives, including creating a positive physical work
environment, fostering good relationships between supervisors and team members, and encouraging open
communication. Employee feedback is collected through engagement surveys, and the results are used to
improve areas such as human resource management, compensation and benefits, and working conditions.
In 2025, the employee engagement score was 78% at a satisfactory level while 2024 was 73%.
Employee Turnover Rate: The turnover rate for 2025 was 11% reduced by 12% from 2024 and the Company

had no labor disputes during the year.
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7.6 Others Information
Company Secretary

The Company Secretary serves as the secretary to the Board of Directors and is directly accountable to the
Board of Directors through the Chairperson of the Board in all matters relating to corporate governance and
the performance of the Board’s duties. All directors may directly contact and access the Company
Secretary. The Board of Directors has the authority to appoint and remove the Company Secretary.
The roles and responsibilities of the Company Secretary include the following:
e Organizing and coordinating meetings of the Board of Directors and its sub-committees
e Organizing shareholders’ meetings and preparing minutes of the meetings
e Maintaining relevant documents and reports
e Ensuring that the Board of Directors complies with laws and regulations related to the Company’s
business
e Providing advice to the Board of Directors on corporate governance matters
e Handling other matters related to the Board of Directors, management, and shareholders
e Monitoring the implementation of resolutions of the Board of Directors’ meetings and shareholders’
meetings
e Performing other duties as prescribed under the Securities and Exchange Act B.E. 2535 (1992) and
other relevant laws and regulations, including notifications and regulations issued by the Capital
Market Supervisory Board
At the Board of Directors’ Meeting No. 1/2025 held on 24 February 2025, a resolution was passed to appoint
Mr. Sorawat Nakmanee as the Company Secretary. Mr. Sorawat has completed the Company Secretary
Program (CSP) Class 111/2020 conducted by the Thai Institute of Directors Association (IOD) and possesses
the qualifications required by applicable laws and regulatory authorities.
Mr. Sorawat Nakmanee performs the duties of Company Secretary by providing advice to the Board of
Directors on laws, regulations, and best practices relating to corporate governance. He also supports and
facilitates the operations of the Board of Directors and its sub-committees to ensure that they are
conducted properly and efficiently, coordinates the implementation of Board resolutions, and ensures that
the Company complies with the requirements of the Securities and Exchange Commission (SEC) and the
Stock Exchange of Thailand (SET). In addition, he is responsible for maintaining appropriate communication
with shareholders, thereby supporting the Company’s corporate governance framework and strengthening

the confidence of shareholders and stakeholders.

Person with Highest Responsibility in Accounting and Finance and Person with Direct Responsibility
in Supervising Accounting of the Company
Currently, AIRA Capital Public Company Limited has appointed Mr. Chan Weng Meng, Senior Executive Vice

President, Business Development, as the Acting Head responsible for the Company’s Accounting and
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Finance functions, effective from 14 August 2025. Further details are provided in the executive profiles in
Attachment 1.

Additionally, Miss Napawan Ruttapichairak has been overseeing accounting operations since her
appointment on 20 April 2020. She is a qualified accountant who meets the qualifications and criteria for

accountants as specified in the announcements of the Department of Business Development.

Head of Internal Audit

The individual assigned as the Head of Internal Audit at AIRA Capital Public Company Limited is the Assistant
Manager of the Internal Audit Department. Currently, Mr. Pisit Chantanathap has been appointed as the
Head of Internal Audit. Further details are provided in Section 2, “ltem 9: Internal Control and Related

Transactions,” and in the executive profile of the Head of the Internal Audit Unit in Attachment 3.

Head of Operational Supervision (Compliance)

The person assigned to be responsible for overseeing the Company’s compliance function of AIRA Capital
Public Company Limited is the Company Secretary, who currently is Mr. Sorawat Nakmanee. He is
responsible for overseeing the Company’s compliance activities. Further details are provided in the
executive profiles in Attachment 1.

The Head of Compliance is responsible for ensuring that the Company’s operations comply with applicable
laws, regulations, rules, and relevant requirements, as well as the Company’s internal policies and
procedures, in order to strengthen the Company’s corporate governance framework and miticate
compliance risks. The key duties include the following:

e Overseeing and ensuring that the Company and its personnel comply with applicable laws,
regulations, and rules of the Securities and Exchange Commission (SEC), the Stock Exchange of
Thailand (SET), and other relevant regulatory authorities

e Providing advice to the Board of Directors, management, and relevant departments regarding
applicable laws, regulatory requirements, and best practices related to the Company’s business
operations

e Monitoring and reviewing compliance with the Company’s policies and regulations on a regular
basis, and reporting significant risks or observations to management and the Board of Directors as
appropriate

e Supporting the development and improvement of the Company’s policies, regulations, and
operational processes to ensure alignment with applicable laws and good corporate governance
practices

e Promoting knowledge and awareness of legal and regulatory requirements, as well as corporate
governance principles, among directors, executives, and employees of the Company

e Coordinating with regulatory authorities, external auditors, and relevant parties regarding

compliance with applicable laws and regulations
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These roles support the Company in conducting its business in compliance with applicable laws and
regulations in a transparent and responsible manner, while strengthening the Company’s corporate
governance framework and enhancing the confidence of shareholders, investors, and stakeholders in the

long term.

Head of Investor Relations and Contact Information

The individual appointed as the Head of Investor Relations is Mrs. Jutima Sajjawang, who holds the position
of Senior Director of the Communications and Corporate Relations Division. Investors or the general public
can contact the company's Investor Relations Department via telephone at 0-2080-2999 ext. 2982, email at

ir@aira.co.th, or through the company's website at www.airacapital.co.th.
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Audit Fees

In 2025, the Company and its subsidiaries paid Audit Fees to EY Office Limited., and parties related to the

auditor and the audit firm, as follows:

Company and its subsidiaries

Audit Firm

Audit Fee
(THB)

Audit Fee
(SGD)

Audit Fee

AIRA Capital Public Company Limited EY Office Limited 710,000 -
AIRA Securities Public Company Limited EY Office Limited 1,630,000 -
AIRA Factoring Public Company Limited EY Office Limited 1,413,000 -
AIRA Advisory Company Limited EY Office Limited 210,000 -
AIRA International Advisory (Singapore) Pte., Ltd. | Pinebridge LLP - 3,600
AIRA Property Public Company Limited EY Office Limited 520,000 -
Aspiration One Company Limited EY Office Limited 695,000 -
Aspiration Two Company Limited EY Office Limited 380,000 -
AIRA Leasing Public Company Limited EY Office Limited 1,344,000 -
AIRA Venture Capital Limited EY Office Limited 31,500 -
AIRA Asset Management Company Limited EY Office Limited 388,500 -

7,322,000

Note: The Audit Fee does not include other expenses incurred from the audit activity — such as travelling

and photocopying expenses; for which such expenses the auditor will charge based on actual expenses

incurred.

o Non-audit Service Fees

In 2025, the Company and its subsidiaries have not paid the Non-Audit Fee to the related person or

business to the auditor and the audit firm.
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8. Corporate Governance Milestone

8.1 Summary of Performance of Duties of the Board of Directors in the Previous Year

8.1.1  Nomination, Development, and Evaluation of Performance of Duties of the Board of Directors

1. Selection and Appointment of Independent Directors, Directors, and Senior Executives

The Nomination and Remuneration Committee is responsible, as prescribed in its charter, for the recruitment
and selection of qualified individuals who possess the required qualifications and do not have any prohibited
characteristics under applicable laws and relevant regulatory requirements. This process is conducted in
strict accordance with the Company’s Director and Chief Executive Officer Nomination Policy.

The process covers the consideration for the appointment of independent directors, directors, members of
sub-committees, and the Chief Executive Officer. The Nomination and Remuneration Committee proposes
the names of qualified candidates to the Board of Directors’ meeting and/or the shareholders’ meeting, as
appropriate, for consideration and approval of the appointments.

Further details regarding the recruitment and appointment process of directors and the Chief Executive
Officer are disclosed in the section “Policies Relating to the Board of Directors” in the 56-1 One Report.

In 2025, the Nomination and Remuneration Committee conducted the recruitment and appointment
process in a systematic and transparent manner in order to select individuals with suitable qualifications to
serve as directors, independent directors, and members of the Company’s sub-committees. The selection
process considered factors such as qualifications, knowledge, expertise, experience, independence,
alignment with the Board Skill Matrix, and the Board diversity policy. This approach ensures that the structure
and composition of the Board remain appropriate, aligned with the Company’s long-term business direction
and strategies, and capable of effectively fulfilling its corporate governance responsibilities.

The results of the recruitment and appointment of directors, independent directors, and members of sub-

committees in 2025 are summarized as follows:

® Recruitment of directors to replace those retiring by rotation

At the Annual General Meeting of Shareholders for the year 2025, held on 21 April 2025, a total of four
directors retired by rotation, namely:

1. MR. Kasemvisuth Visuthi
2. Mr. Nopporn Picha
3. Mr. Wisoot Karnchanapunyapong

4. Mr. Sermsakool Klaikaew

The Company provided shareholders with the opportunity to participate in the nomination of qualified

candidates for election as directors in advance during the period from 16 October 2024 to 17 January 2025.
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However, upon the expiration of the nomination period, no shareholders submitted any nominations to the
Company.

The Nomination and Remuneration Committee, excluding directors with vested interests, considered the
qualifications, performance, dedication, and suitability of the four directors who retired by rotation. The
Committee was of the view that these directors continued to possess the qualifications, knowledge,
expertise, and experience beneficial to the Company, and that their competencies remained aligned with
the Company’s business direction and the Board Skill Matrix. Accordingly, the Committee resolved to
propose the reappointment of all four directors for another term.

Subsequently, the Board of Directors’ meeting and the Annual General Meeting of Shareholders approved
the appointments as proposed by the Nomination and Remuneration Committee. In this regard, the
Company’s Articles of Association relating to shareholders’ meetings and voting procedures stipulate that
the election of directors shall be conducted on an individual basis, whereby shareholders exercise all voting
rights they hold to vote for each nominated candidate individually. This approach is adopted in accordance
with good corporate governance principles and to enhance transparency in the Company’s director

appointment process.

Recruitment of directors to fill vacancies arising from causes other than retirement by rotation

The Nomination and Remuneration Committee is responsible for considering and selecting qualified
candidates for appointment as directors in cases where a director’s position becomes vacant before the
expiration of the term. The recruitment process is conducted in accordance with the Company’s policies
and procedures for the nomination and appointment of directors, taking into consideration compliance with
applicable laws, relevant regulations, the Company’s Articles of Association, and principles of good
corporate governance. In addition, the selection process considers candidates’ knowledge, expertise, and
diversity of skills in alignment with the Company’s Board Skills Matrix.

In 2025, there were no cases of directors resigning or vacating their positions during the year. Therefore, the
Board of Directors maintained its full composition and was able to perform its duties continuously and
effectively.

Details regarding the director nomination and selection process are disclosed under Section 6.1.1 “Policies
and Practices Relating to the Board of Directors,” Item 3: “Criteria and Procedures for Director Nomination

and Selection.”

Nomination of Directors for Specific Committees

The Nomination and Remuneration Committee is responsible for considering and proposing the names of
qualified directors for appointment to the Company’s sub-committees, in accordance with the charter and
scope of responsibilities of each committee. The proposed appointments are then submitted to the Board

of Directors for consideration and approval. These sub-committees include the Audit Committee,
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Investment Committee, Corporate Governance and Sustainability Committee, Nomination and
Remuneration Committee, and Risk Management Committee.

In making such considerations, the Nomination and Remuneration Committee takes into account the
candidates’ knowledge, expertise, experience, independence, and suitability for the responsibilities of each
sub-committee, as well as alignment with the Company’s Board Skills Matrix, in order to ensure that the
sub-committees are able to perform their oversight and responsibilities effectively.

The Board of Directors’ meeting has approved the appointments of the sub-committees in accordance with
the proposals of the Nomination and Remuneration Committee on each occasion. This process ensures that
the Company’s corporate governance structure remains appropriate, transparent, and aligned with the

principles of good corporate governance.

Criteria for Selecting Independent Directors

The Company has established a policy for the nomination and appointment of Audit Committee members
and independent directors in accordance with the criteria prescribed by the Securities and Exchange
Commission (SEC) under Notification No. TorJor. 28/2551 regarding the application for and approval of the
offering of newly issued shares, as well as in line with corporate governance best practices.

The Board of Directors has the authority to approve the establishment of the Audit Committee and has
determined that Audit Committee members shall serve a term of three years. Each Audit Committee
member must be an independent director and possess the qualifications in accordance with the definition
of independent directors as prescribed by the SEC and the Company.

In considering the selection of independent directors, the Company places emphasis on genuine
independence to ensure that they are able to perform their duties impartially, transparently, and with due
regard for the best interests of the Company and its shareholders as a whole. Independent directors must
possess the following key qualifications:

1. Holding shares not exceeding 1 percent of the total voting shares of the Company, its subsidiaries,
associated companies, major shareholders, or controlling persons of the Company, including shares
held by related persons of such independent director.

2. Not being or having been an executive director, employee, staff member, advisor receiving regular
salary, or controlling person of the Company, its subsidiaries, associated companies, major
shareholders, or controlling persons of the Company, unless such status has ended for at least two
years prior to the date of submitting the application to the SEC. This prohibited characteristic does
not include the case where an independent director previously served as a government official or
advisor to a government agency that is a major shareholder or controlling person of the Company.

3. Not being related by blood or legal registration in the manner of father, mother, spouse, sibling, or
child, including the spouse of a child, with other directors, executives, major shareholders,
controlling persons, or persons nominated to become directors, executives, or controlling persons

of the Company, its subsidiaries, or associated companies.
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Not having or having had any business relationship with the Company, its subsidiaries, associated

companies, major shareholders, or controlling persons of the Company in a manner that may

obstruct the exercise of independent judgment, and not being a controlling person of any entity

having such business relationship with the Company, its subsidiaries, associated companies, major

shareholders, or controlling persons of the Company, unless such relationship has ended for at

least two years prior to the date of submitting the application to the SEC.

Business relationships referred to in item 4 include normal business transactions such as commercial
transactions conducted in the ordinary course of business, lease or rental of real estate, transactions
relating to assets or services, or the provision or receipt of financial assistance through loans,
guarantees, pledges of assets as collateral, or other similar arrangements, which result in the Company
or the counterparty having outstanding obligations to the other party amounting to 3 percent or
more of the Company’s net tangible assets or Baht 20 million or more, whichever is lower. The calculation
of such obligations shall be made in accordance with the criteria for calculating transaction value
under the Capital Market Supervisory Board’s Notification on Connected Transactions, mutatis mutandis.
In considering such obligations, the outstanding obligations incurred during the one-year period prior

to the date of the business relationship with the same person shall also be included.

Not being or having been the auditor of the Company, its subsidiaries, associated companies, major
shareholders, or controlling persons of the Company, and not being a partner of an audit firm
whose auditors serve the Company, its subsidiaries, associated companies, major shareholders, or
controlling persons of the Company, unless such status has ended for at least two years prior to
the date of submitting the application to the SEC.

Not being or having been a professional service provider, including legal or financial advisors, who
receive service fees exceeding Baht 2 million per year from the Company, its subsidiaries, associated
companies, major shareholders, or controlling persons of the Company, and not being a partner of
such professional service provider, unless such status has ended for at least two years prior to the
date of submitting the application to the SEC.

Not being a director appointed as a representative of a director of the Company, a major
shareholder, or a shareholder related to a major shareholder.

Not having any other characteristics that may prevent the person from expressing independent
opinions regarding the Company’s operations.

Not engaging in a business of the same nature and in significant competition with the business of
the Company, its subsidiaries, or associated companies, and not being a significant partner in a
partnership or a director with executive authority, employee, staff member, advisor receiving regular
salary, or holding more than 1 percent of the total voting shares of another company conducting
business of the same nature and in significant competition with the Company, its subsidiaries, and/or

associated companies.
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10. Not being a director assigned by the Board of Directors to make decisions in the business operations
of the Company, its subsidiaries, associated companies, major shareholders, or controlling persons
of the Company, and not being a director of the Company, its subsidiaries, and/or associated
companies in such capacity.

After a person has been appointed as an independent director and possesses qualifications in accordance
with the criteria specified in items (1) to (9) above, such independent director may be assigned by the Board
of Directors to participate in the consideration and decision-making process on matters relating to the
business operations of the Company, its subsidiaries, associated companies, major shareholders, or
controlling persons of the Company. Such decisions shall be made collectively by the Board in order to
ensure prudence, transparency, and compliance with the principles of good corporate governance.
In this regard, the provisions under items (2), (4), (5), and (6), which require the consideration of the
qualifications of independent directors during the two-year period prior to the date of submitting an
application to the Securities and Exchange Commission (SEC), shall apply to applications submitted to the
SEC from 1 July 2010 onwards.
In cases where a person appointed by the Company as an independent director has or previously had a
business relationship or professional service relationship exceeding the prescribed thresholds under items
(4) or (6), the Company may obtain an exemption from such restrictions only if the Board of Directors
determines that the appointment of such person will not affect the individual’s ability to perform duties or
express independent opinions. Such consideration must be made in accordance with the criteria specified
under Section 89/7 of the Securities and Exchange Act. In addition, the Company must disclose relevant
information in the notice of shareholders’ meeting for the agenda regarding the appointment of the
independent director, in order to ensure that shareholders receive complete and transparent information
and are able to exercise their judgment appropriately.
The disclosure shall include the following information:
a) The nature of the business relationship or professional service relationship that causes the person
to not fully meet the prescribed qualifications
b) The reasons and necessity for maintaining or appointing such person as an independent director
c) The opinion of the Board of Directors in proposing the appointment of such person as an

independent director

As of 31 December 2025, the Company had a total of 7 independent directors out of 12 directors, which
exceeds the requirement of the Capital Market Supervisory Board Notification that mandates at least one-
third of the total number of directors, but not fewer than three persons, to be independent directors. The

names of the independent directors are as follows:

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



Mr. Prasert Bunsumpun

Mr. Nopporn Picha

Associate Professor Niputh Jitprasonk

Mr. Prinya Waiwatana

Associate professor Anchalee Pipatanasern

Mr. Sermsakool Klaikaew

Ms. Warawan Watthanathesanun

Independent Director and Chairman of the Board of

Directors
Independent Director and Chairman of Audit

Committee

Independent Director and Chairman of Nomination

and remuneration Committee
Independent Director and Chairman of Risk
Management Committee

Independent Director and Member of Audit
Committee

Independent Director

Independent Director and Member of Audit

Committee and Corporate Governance and

Sustainability Committee Member

2. Recruitment and Succession Planning for Senior Management

The Company recognizes the importance of having a succession plan for senior executives to ensure
continuity and stability in its operations. Accordingly, the Company has established a formal Succession
Plan for the position of Chief Executive Officer, as well as for other senior executives of the Company and
its group companies. This plan has been approved by the Board of Directors and is implemented in
accordance with the following practices:

In the event that the position of the Chief Executive Officer or the highest-ranking executive becomes vacant
or the incumbent is unable to perform his or her duties, the Company will consider appointing a suitable
candidate from among senior executives within the Company or the Group who have been identified in
advance in the Company’s succession plan to assume the role on a continuous basis. If no suitable
candidate can be identified internally within the Company or the Group, the Company may consider
recruiting an external candidate as an alternative.

For succession planning at the next management level, the Company has established supporting measures
by designating executives at the level of Assistant Managing Director and above to be capable of assuming
responsibilities as appropriate. This is complemented by continuous personnel development initiatives,
including training programs and job rotation, to enhance skills and experience. In addition, recruitment may
be considered from within the Group or from external candidates where no suitable internal personnel are
available. These measures are intended to ensure confidence among investors, the organization, and
employees that the Company’s operations can continue smoothly and without disruption.

In 2025, the Nomination and Remuneration Committee reviewed the succession plan and updated the list

of potential successors for key positions to align with the current organizational structure and business

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



direction. The Board of Directors has also determined that the appropriateness of the succession plan shall
be reviewed annually to ensure that the Company remains adequately prepared and capable of responding

effectively to any changes.

3. Orientation and Continuous Development

« Orientation for New Directors

In the event of any changes or appointments of new directors, the Board of Directors requires that an
orientation program be arranged for all newly appointed directors prior to the commencement of their
duties. The management team prepares relevant documents and information necessary for directors to
effectively perform their duties. This orientation enables new directors to gain an understanding of their
roles, duties, and responsibilities, as well as the Company’s corporate governance policies and practices. It
also provides insights into the Company’s business nature, organizational structure, and strategic direction,
thereby ensuring that new directors are well prepared to perform their responsibilities effectively.

In 2025, there were no new director appointments. Nevertheless, the Company has maintained a
standardized orientation process to ensure that such a program can be implemented promptly should new
directors be appointed in the future, in line with the principles of good corporate governance and the

continuous development of the Board’s effectiveness.

« Director Development

The Board of Directors and senior executives place significant importance on the continuous development
of knowledge, competencies, and skills relevant to their duties. The Company encourages directors and
senior executives to attend training programs and seminars related to their roles and responsibilities,
corporate governance, risk management, capital market laws and regulations, as well as emerging trends in
business, technology, and sustainability. These initiatives aim to enhance their capabilities in governance
and strategic decision-making.

Encouraging directors and senior executives to participate in continuous development enables the Board
to keep abreast of changes in the business environment and relevant regulations in a timely manner,
broaden strategic perspectives, and further strengthen the quality of the Company’s corporate governance
in line with international best practices. This serves as an important foundation for the Company’s stable
and sustainable growth.

All directors of the Company have attended training programs organized by the Thai Institute of Directors
Association (IOD) relating to directors’ duties, including the Director Certification Program (DCP) and the
Director Accreditation Program (DAP), as well as other specialized professional courses such as Audit
Committee Program (ACP), Corporate Governance for Capital Market Intermediaries (CGI), IOD Exclusive
Event (M-IEE), Monitoring the Internal Audit Function (MIA), Monitoring the System of Internal Control and
Risk Management (MIR), Monitoring Fraud Risk Management (MFM), Monitoring of the Quality of Financial
Reporting (MFR), Role of the Compensation Committee (RCC), Role of the Chairman Program (RCP), Role of
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the Nomination and Governance Committee (RNG), Board Matters and Trends (BMT), and Director
Leadership Certification Program (DLCP).
Details of the training attended by each director are disclosed in the profiles of the directors in Attachment

1.

In 2025, directors participated in the following knowledge-enhancing training/seminars:
1. Ms. Warawan Watthanathesanun
Attended seminars and training programs related to corporate governance, financial reporting, legal and
regulatory updates, cybersecurity, and sustainability, including the following programs:

® Director Certification Program (DCP) Class 381

® Update on New Laws and Relevant Tax Issues

® Accurate Financial Statements, Fraud Prevention, and Good Corporate Governance

® (Cybersecurity Workshop for Directors in the Capital Market Sector 2025

® TFRS Update & Practical Issues 2025

® [ESG Risks Mitigation: What Directors Need to Know Before Risks Become Organizational Turning

Points — 10D

In addition, all directors participated in the training program titled “ESG Risks Mitigation: What Directors Need
to Know Before Risks Become Organizational Turning Points,” organized by the Thai Institute of Directors
Association (IOD), in order to enhance their understanding of ESG-related risks and strengthen their capability

in overseeing sustainability-related matters.

4. Self-evaluation of the Board of Directors

The Board of Directors and all sub-committees conduct an annual self-assessment to review their roles,
duties, and effectiveness in overseeing the Company’s corporate governance. This process also compiles
feedback on various matters relating to the Company’s operations and the performance of the Board, with
the objective of continuously improving and strengthening the Company’s corporate governance practices.
The results of the assessment are reported to the Board of Directors for analysis, summarization of key
issues, and the establishment of appropriate measures to enhance the effectiveness of the Board and its
sub-committees, ensuring alignment with the evolving business environment.

In addition, the Company conducts an annual performance evaluation of the Chief Executive Officer, who
serves as the highest-ranking executive of the organization. The results of such evaluation are used as
supporting information for determining remuneration and for enhancing the development of the Chief
Executive Officer’s capabilities, ensuring that the Company’s management remains aligned with its strategic
objectives and operates efficiently and sustainably.

In 2025, the Board of Directors, at Board Meeting No. 5/2025 held on 13 November 2025, approved the

evaluation forms for both collective and individual assessments of the Board of Directors and its sub-
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committees, including the Corporate Governance and Sustainability Committee, Nomination and
Remuneration Committee, Risk Management Committee, Investment Committee, and Audit Committee, for
the purpose of evaluating the Board’s performance for the year 2025. These evaluation forms were adapted
from the Board evaluation template of the Stock Exchange of Thailand (SET). The evaluation criteria are as
follows: 90 — 100 = Excellent, 80 — 89 = Very Good, 70 - 79 = Good, 60 - 69 = Fair, 50 - 59 = Pass, and
below 50 = Fail.
The summary of the Board’s performance evaluation results for 2025 is as follows:
1. Collective assessment of the Board of Directors - The overall evaluation result was Excellent, with an
average score of 99.20%, representing a slight increase of 0.10% compared to 2024.
2. Individual self-assessment of the Board of Directors - The overall evaluation result was Excellent, with
an average score of 99.40%, representing a slight increase of 0.08% compared to 2024.
3. Collective assessment of the sub-committees - The results of the collective self-assessment of all five
sub-committees indicated that each committee performed effectively and achieved an Excellent rating.
Details are as follows:
3.1 Nomination and Remuneration Committee - Average score 99.33%, a slight decrease of 0.67%
compared to 2024.
3.2 Risk Management Committee - Average score 98.33%, a decrease of 1.01% compared to 2024.
3.3 Corporate Governance and Sustainability Committee - Average score 100%, an increase of 0.50%
compared to 2024.
3.4 Investment Committee - Average score 99.75%, a slight decrease of 0.25% compared to 2024.
3.5 Audit Committee - Average score 100.00%, an increase of 0.75% compared to 2024.
4. Individual self-assessment of the sub-committees
The individual performance assessments of members of all five sub-committees indicated that the
committees performed effectively. The results are as follows:
4.1 Nomination and Remuneration Committee - Average score 99.36%, a slight decrease of 0.64%
compared to 2024.
4.2 Risk Management Committee - Average score 99.049%, a decrease of 0.96% compared to 2024.
4.3 Corporate Governance and Sustainability Committee - Average score 100.00%, unchanged from
2024.
4.4 Investment Committee - Average score 100.00%, unchanged from 2024.

4.5 Audit Committee - Average score 100.00%, an increase of 0.75% compared to 2024.

5. Performance Evaluation Form of the Chief Executive Officer

At the Board of Directors’ Meeting No. 5/2025 held on 13 November 2025, the Board approved the Chief
Executive Officer Performance Evaluation Form for 2025, to be used as a systematic and fair tool for

assessing the performance of the Company’s highest-ranking executive.
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Under this evaluation process, the Board of Directors conducts the evaluation, taking into consideration
performance indicators that reflect achievements in terms of financial performance, strategic execution,
corporate governance, and organizational development. The evaluation results are then compiled and
summarized before being presented to the Board of Directors’ meeting for acknowledgment and
consideration.

The evaluation results are used as supporting information for determining the remuneration of the Chief
Executive Officer, as well as for enhancing and improving management effectiveness in alignment with the
Company’s long-term goals and strategies. The evaluation criteria are defined as follows:

90 - 100 = Excellent, 80 - 89 = Very Good, 70 - 79 = Good, 60 - 69 = Fair, 50 - 59 = Pass, and below 50 =
Fail.

The Chief Executive Officer’s performance evaluation for 2025 resulted in an average score of 3.92,
equivalent to 97.91%, which falls within the “Very Good” rating. This score is close to the evaluation result
in 2024, which recorded an average score of 3.93 or 97.94%.

Compared with the previous year, the average score slightly decreased by 0.03%. Nevertheless, the overall
score remains within a level that reflects a high level of management effectiveness, demonstrating the

continuity in driving the organization toward achieving the Company’s strategic goals efficiently.

8.1.2  The Meeting of the Board of Directors

1 Number and Table of Meeting Schedule
The Board of Directors has scheduled regular meetings on a quarterly basis, with no fewer than six meetings
per year. The Company determines and notifies the schedule, including the dates, times, and agendas of
meetings for the following year in advance to enable directors to allocate their time appropriately and
ensure their continuous participation in meetings, thereby safeguarding the best interests of the Company.
In cases where significant matters arise or urgent issues require consideration, the Chairperson of the Board
may convene additional special meetings as appropriate. Directors may attend such meetings through
electronic means where necessary. These meetings shall be conducted in strict compliance with the legal
requirements and security standards governing electronic meetings.
The Company’s governance structure primarily consists of the Board of Directors, supported by five sub-
committees established to review and consider matters in specific areas of responsibility. These committees
assist in screening and providing recommmendations on significant and complex matters. The sub-committees
include:

e Audit Committee

e Corporate Governance and Sustainability Committee

e Risk Management Committee

e Nomination and Remuneration Committee

e |nvestment Committee
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These sub-committees play an important role in providing in-depth recommendations within their
respective areas of responsibility and support the Board of Directors in making well-considered and effective

decisions in accordance with the principles of good corporate governance.

2 Meeting of the non-executive directors

The Board of Directors encourages non-executive directors to hold meetings without the presence of
executive directors, in order to provide an opportunity for non-executive directors to freely discuss,
exchange views, and deliberate on matters related to the Company’s management without the
involvement of the management team.

In accordance with good corporate governance practices, the Board has determined that meetings of non-
executive directors shall be held at least once a year, and the outcomes of such meetings shall be
summarized and reported to the Board of Directors for acknowledgment and consideration in relevant
matters.

In 2025, the Company arranged a meeting of non-executive directors on 18 December 2025, which was

attended by 11 non-executive directors.

3 Meeting of the independent directors

The Board of Directors requires independent directors to hold meetings separately to provide an
opportunity for them to discuss, exchange views, and consider matters relating to the Company’s corporate
governance and management independently, without the involvement of the management team.

The Company has established that independent directors’ meetings shall be held at least once a year, and
the outcomes of such meetings shall be summarized and reported to the Board of Directors for
acknowledgment and for use as supporting information in the consideration of relevant matters. This
practice enhances the role of independent directors in providing checks and balances, oversight, and
constructive recommendations to the Board of Directors in an effective manner, in line with the principles
of good corporate governance.

In 2025, the Company arranged a meeting of independent directors on 18 December 2025, which was

attended by 7 independent directors.

4 Quorum and Meeting

The Company’s Articles of Association stipulate that a quorum for a meeting of the Board of Directors must
consist of not less than one-half of the total number of directors. However, in order to enhance corporate
governance standards, the Company has adopted a more stringent practice by requiring that, for each
resolution, at least two-thirds of the directors present at the meeting must participate in the voting,
excluding any director who has a vested interest in the matter under consideration.

Each Board meeting typically lasts approximately 2-3 hours. The Chairperson of the Board oversees the

meeting and allocates sufficient time for each agenda item to ensure that directors have adequate
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opportunity to discuss, express their views, and raise questions on key matters in a free, prudent, and fair
manner, with due consideration for the best interests of shareholders and stakeholders.

The Chairperson may invite relevant members of the management team to attend the meeting to provide
explanations and present supporting information for agenda items that are significant or complex. This
ensures that the Board receives comprehensive information for its decision-making process. The
determination of quorum, including meetings conducted via electronic means, is carried out in strict

compliance with the applicable legal requirements and standards.

5 Meeting Agenda

The Chairperson of the Board consults with the Chief Executive Officer in determining the meeting agenda
and the matters to be proposed for consideration at the Board of Directors’ meetings. This ensures that the
meetings adequately cover key issues relating to corporate governance, policy formulation, and the
Company’s business operations.

In this regard, all directors have the right and opportunity to propose agenda items or other matters they
consider important and relevant to the Company’s operations for inclusion in the Board meeting agenda.
This practice promotes active participation by all directors and supports prudent, transparent, and well-
informed deliberations at Board meetings in accordance with the principles of good corporate governance.
The Chairman of the Board of Directors by the discussion with the Chief Executive Officer and the Company
Director will supervise and approve the meeting agenda. Other directors can propose the meeting agenda

or other relevant topics for consideration.

6 Delivery of Meeting Invitation and Meeting Document

The Company Secretary Office, through the Company Secretary, is responsible for delivering the meeting
notice, agenda, and supporting documents to the directors at least seven days in advance, except in cases
of urgent matters that require special consideration.

Such documents may be delivered in electronic form in accordance with the legal requirements governing
electronic meetings. The meeting materials are prepared with an Executive Summary highlighting the key
issues for consideration, including the rationale, opinions, and recommendations, to enable directors to
review the information and adequately prepare prior to the meeting.

In addition, the Company has implemented a paperless meeting system to promote efficient use of
resources, reduce environmental impact, and support the Company’s commitment to sustainable

development.
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7 Meeting Attendance

All directors place great importance on and dedicate their time to attending Board of Directors’ meetings,
meetings of the sub-committees on which they serve, and the Annual General Meeting of Shareholders on
a regular basis. This ensures that they are able to effectively fulfill their duties in overseeing the Company’s
corporate governance.

The table below presents the attendance record of each director at the shareholders’ meeting, Board of

Directors’ meetings, and sub-committee meetings during 2025, reflecting the directors’ commitment and

responsibility in performing their duties in accordance with their assigned roles.
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1. Mr. Prasert Bunsumpun 1/1 6/6 11 11 _ _ _ . -
2.Mr. Nopporn Picha 1/1 6/6 11 1/1 a/4 B B - -
3.Assoc. Prof. Anchalee Pipatanasern
4. Assoc. Prof. Niputh Jitprasonk 11 6/6 11 11 4/4 } B . -
5. Mr. Prinya Waiwatana 1/1 6/6 11 11 i 2/2 2/2 B, _
6. Mr. Anant Sirisaengtaksin 1 6/6 1 11 ) 2/2 2/2 } 5/5
7.Mrs. Kongkeaw Piamduaytham 11 6/6 | - 11 ; B} 2/2 _ _
8. M.R. Kasemvisuth Visuthi 11 6/6 : 11 _ _ _ 2/2 _
9. Mr. Wisoot Karnchanapunyapong 11 6/6 ) 1/1 B 2/2 B . B,
10. Mrs. Nalinee Ngamsettamas 11 6/6 : 11 ; _ _ 2/2 5/5
11. Mr. Sermsakool Klaikaew 11 6/6 } ) B} _ _ _ 5/5
12. Ms. Warawan Watthanathesanun 11 6/6 11 11 } _ _ _ _
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8 Minutes of the Meeting

The Company Secretary is responsible for preparing the minutes of the Board of Directors’ meetings,
recording the resolutions of the meetings and the key points of discussion for each agenda item in a
complete and accurate manner in accordance with applicable laws. The minutes are then submitted to
the Board of Directors for consideration and approval at the subsequent meeting, and the Chairperson of
the Board signs to certify their accuracy.

The approved minutes, together with the supporting documents for each agenda item, are systematically
maintained in both hard copy and electronic formats to ensure convenient retrieval, proper organization,
and effective verification. This practice forms part of the Company’s commitment to promoting good

corporate governance and transparency.

9 Compensation for Directors

The Board of Directors has established clear policies and criteria for determining the remuneration of the
Board of Directors and the Chief Executive Officer. The Board has assigned the Nomination and
Remuneration Committee to consider and determine the remuneration structure and levels to ensure that
they are appropriate, fair, and aligned with the roles, duties, and responsibilities of each position.

In determining remuneration, the Committee takes into account several key factors, including the
responsibilities and duties of directors, the Company’s performance and financial position, the practices of
listed companies within the same industry, and the competitiveness required to attract and retain qualified
individuals. This approach ensures that remuneration is appropriate in relation to the business environment
and truly reflects the value of the directors’ performance of duties.

The remuneration of the Board of Directors must be reviewed and recommended by the Nomination and
Remuneration Committee before being proposed to the Board of Directors for consideration and
subsequently submitted to the shareholders’ meeting for approval on an annual basis. This process ensures

compliance with good corporate governance principles and appropriately prevents conflicts of interest.

® Directors' remuneration

The Company stipulates that the consideration of directors’ remuneration shall take into
account the duties, scope of roles, and responsibilities of each position on the Board of
Directors. The Nomination and Remuneration Committee is assigned to consider the types of
remuneration, payment structure and methods, and the amount of directors’ remuneration,
and to propose such recommendations to the Board of Directors for approval before
submitting them to the shareholders’ meeting for consideration and approval.

In determining directors’ remuneration, the Nomination and Remuneration Committee takes
into account the practices of listed companies in general and adheres to the principles of good
corporate governance. Key factors considered include the Company’s performance, the size

and nature of its business, the level of responsibility and performance of the Board, the overall
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economic conditions of the country, as well as comparative data from companies in the same
or related industries and the directors’ remuneration survey conducted by the Thai Institute
of Directors Association (I0D).

The remuneration is determined at a level that is appropriate and sufficient to attract and
retain qualified directors so that they are able to perform their duties effectively and
continuously, thereby serving the best interests of the Company.

For the remuneration of the Chief Executive Officer in his or her capacity as an executive, the
Nomination and Remuneration Committee will consider and determine the appropriate
remuneration based on the performance evaluation and responsibilities in the executive role,

before proposing it to the Board of Directors for approval.

Type of Remuneration consists of 3 parts as follows:

1. Meeting Allowance, Meeting allowances are provided to reflect the duties and
responsibilities of directors and to encourage their regular attendance at meetings. The
Company stipulates that meeting allowances shall be paid only to directors who attend the
meetings, with the following criteria

1.1. Sub-committee Meeting Allowance - Members of sub-committees receive meeting
allowances for attending sub-committee meetings. The rate is set at a level lower
than that of the Board of Directors, as the scope of duties and responsibilities of sub-
committees is more limited compared to the Board as a whole.

1.2. Meeting Allowance for the Chairman and Sub-committee Chairpersons - The Chairman
of the Board and chairpersons of sub-committees receive meeting allowances at a
higher rate than other directors and sub-committee members, reflecting their
leadership roles and additional responsibilities in overseeing and guiding the work of
the respective committees.

1.3. Level of Directors’ Meeting Allowance - The overall level of meeting allowances
should be appropriate and sufficient to enable directors to limit the number of
companies in which they serve as directors, ensuring that they are able to devote
adequate time to attending meetings and performing their duties effectively and to
the best of their abilities.

2. Monthly fee - The monthly fee is a regular remuneration reflecting the overall roles, duties,
and responsibilities of directors, enabling them to perform their duties on a continuous
basis and remain prepared to effectively oversee the Company’s operations.

3. Directors’ Bonus - The directors’ bonus is a special remuneration paid once a year, taking

into consideration the Company’s operating performance and/or the level of dividends
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paid to shareholders. This remuneration is determined at an appropriate level and not
excessively high, ensuring alignment with the Company’s financial position and the

principles of good corporate governance.

® Payment Method of Remuneration

1. Meeting Allowance - Meeting allowances shall be paid to all directors who attend the
meetings.
® Remark: In the case where the Chairman or a director of the Board of Directors or
a sub-committee holds an executive position within the Company, such person
shall receive remuneration at half the rate of the remuneration paid to the
Chairman and directors who are external members.

2. Monthly Fee - The monthly fee shall be paid to all directors on a regular monthly basis in
order to reflect their ongoing roles and responsibilities in overseeing the Company’s
corporate governance.

3. Directors’” Bonus - The Nomination and Remuneration Committee shall consider and
propose the directors’ bonus by taking into account the Company’s operating
performance and/or the level of dividends paid to shareholders. The proposal will then
be submitted to the Board of Directors for consideration and approval before being

proposed to the shareholders’ meeting for approval.

In this regard, the remuneration paid to directors must be approved by the shareholders’ meeting. At the
Annual General Meeting of Shareholders for the year 2025, held on 21 April 2025, the meeting passed a
resolution approving the remuneration of the Board of Directors and sub-committees, in accordance with
the details disclosed by the Company below.

1. Meeting Allowance:

Meeting Allowance of the Board of Directors

Chairman of the Board Meeting Allowance Received 25,000 Baht/Time

Director Meeting Allowance Received 17,000 Baht/Time
Meeting Allowance of the Audit Committee

Chairman of Audit Committee Meeting Allowance Received 18,000 Baht/Time

Director Meeting Allowance Received 12,000 Baht/Time

Meeting Allowance of Other Sub-Committee

Chairman of Sub-Committee Meeting Allowance Received 15,000 Baht/Time
Director Meeting Allowance Received 10,000 Baht/Time
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Criteria for the Payment of Meeting Allowance

1. The Chairperson and directors of the Board of Directors or the sub-committees who are
also the executives shall receive one-half of the attendance fees payable to the Chairman and
directors who are external directors.

2. Sub Committee, including the Nomination and Remuneration Committee, the Risk
Management Committee, the Corporate Governance Committee, and the Investment
Committee.

2. Monthly Remuneration:
Approve the monthly remuneration paid to the directors as the director of the Company at the
rate of Baht 10,000 per month.

3. Director Pension: No gratuity payment for directors

4. Other Remuneration: None.

In 2025, the Company paid total directors’ remuneration in the amount of Baht 3,211,500, with the
details as follows:
1. The meeting allowance of the Board of Directors, Audit Committee, and Sub- Committee was in the

total amount of Baht 1,771,500

Number of Meeting  Meeting Allowance

Board of Directors and Sub-Committee

(Time) (Baht)
1. Board of Directors 6 1,221,000
2. Audit Committee 4 168,000
3. Investment Committee 5 162,500
4. Nomination and Remuneration Committee 2 70,000
5. Risk Management Committee 2 70,000
6. Corporate Governance Committee 2 80,000

4. Monthly remuneration of the Board of Directors in amount of Baht 1,440,000
5. Directors’ Gratuity — No gratuity payment was made to directors in 2025.
6. Other Remuneration - In 2025, the directors did not receive any other remuneration apart from

meeting allowances, monthly remuneration, and directors’ gratuity.
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Remuneration that the Directors of AIRA Capital Public Company Limited had received in 2024

Grand
Meeting Monthly Non-Monetary
Name List Director Bonus Total
Allowance Remuneration | Compensation
(Baht)
Board of Directors
1 Mr. Prasert Bunsumpun 150,000 None 120,000 None 270,000
2 Mr. Nopporn Picha 174,000 None 120,000 None 294,000
3 Assoc. Prof. Anchalee Pipatanasern 150,000 None 120,000 None 270,000
q M.R. Kasemvisuth Visuthi 122,000 None 120,000 None 270,000
5 Mrs. Kongkeaw Piamduaytham 132,000 None 120,000 None 242,000
6 Mr. Wisoot Karnchanapunyapong 172,000 None 120,000 None 252,000
7 Mrs. Nalinee Ngamsettamas* 88,500 None 120,000 None 292,000
8 Mr. Prinya Waiwatana 202,000 None 120,000 None 208,500
9 Assoc. Prof. Niputh Jitprasonk 152,000 None 120,000 None 322,000
10 Mr. Anant  Sirisaengtaksin 122,000 None 120,000 None 272,000
11 Mr. Sermsakool Klaikeaw 102,000 None 120,000 None 242,000
12 Ms. Warawan Watthanathesanun 170,000 None 120,000 None 290,000
Director from the Affiliated Company
13 ’ Mr. Pairoj Laungthaleongpong* 25,000 None - None 25,000
Executive Sub-Committee
14 ’ Mr. Suttiporn Tanthikul* 10,000 None - None 10,000
1,771,500 1,440,000 211
Remarks:

* The remuneration shown above is for the director position only and does not include remuneration

received in an executive capacity.

8.1.3 Supervision of Subsidiaries and Associated Companies

The Company requires that the nomination and appointment of representatives to serve as directors in
subsidiaries and associated companies must receive prior approval from the Board of Directors in all cases.
Individuals appointed as directors in subsidiaries or associated companies are required to perform their
duties in the best interests of the respective subsidiary or associated company in which they serve, while
also giving due consideration to the interests of the Company as a shareholder.

In this regard, the Company requires that such representative directors obtain prior approval from the Board
of Directors before voting on or exercising voting rights on significant matters of subsidiaries or associated
companies that are of a similar level of importance to matters that would normally require approval from
the Company’s Board of Directors. This requirement ensures that decisions at the group level are made in

a consistent direction, with due prudence and within an appropriate governance framework.
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In addition, the Company requires its subsidiaries to establish clear regulations and practices regarding
connected transactions, the acquisition or disposal of assets, and other significant transactions, ensuring
that such matters are conducted properly, completely, and in accordance with disclosure requirements
and transaction rules comparable to those applied by the Company. This is to ensure that the operations
of subsidiaries follow consistent standards across the entire group.

Furthermore, the Company requires subsidiaries to maintain proper document retention systems and
accurate accounting records that are orderly and verifiable, enabling the Company to consolidate
information and prepare consolidated financial statements accurately and in a timely manner. This practice

strengthens the effectiveness of oversight and enhances transparency throughout the Group.

8.1.4  Compliance Tracking According to the Policies and the Regulations on the Corporate

Governance

1. Conflict of Interest

The Board of Directors has established policies, criteria, and procedures for the reporting of interests of
directors and executives to ensure that the Company’s operations comply with the Securities and Exchange
Act B.E. 2535 (1992) and other relevant laws. Directors and executives are required to disclose any interests
that may give rise to a conflict of interest with the Company, including situations related to transactions,
decision-making, or business relationships that may affect the independence and transparency of their
duties.

In this regard, the Company requires that directors and executives who have an interest in any agenda item
or transaction of the Company must abstain from participating in the consideration, providing opinions, and
voting on such matters, in order to ensure that the Company’s decisions are made fairly and transparently,
and with due regard to the best interests of the Company and all stakeholders.

To ensure consistent understanding and practice across the organization, the Company has continuously
communicated its conflict of interest prevention policies and guidelines to directors, executives, and
employees of the Group through internal communication channels, including email and the Company’s
corporate newsletter. Such communications aim to raise awareness among relevant parties regarding their
duties, responsibilities, and appropriate practices for avoiding situations that may lead to conflicts of interest,
as well as the proper disclosure of information.

In 2025, directors, executives, and employees strictly complied with these policies and practices. There
were no reported cases of transactions involving conflicts of interest with the Company, reflecting the
effectiveness of the Company’s measures and internal communications in fostering a culture of

transparency and good corporate governance throughout the organization.
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2. Use of Insider Information for Personal Gain

The Board of Directors has established a securities trading policy for the Group to prevent the misuse of
insider information. Directors, executives, and employees are prohibited from trading the Company’s
securities or other financial instruments of the Company if they possess insider information. They are also
prohibited from disclosing such insider information to others for the purpose of trading securities. This policy
aims to ensure fairness, transparency, and compliance with the principles of good corporate governance.
In 2014, the Board of Directors, at its Meeting No. 5/2014 held on 14 August 2014, approved the Policy on
the Use of Insider Information for the Purchase, Sale, Transfer, or Acceptance of Transfer of the Company’s
Shares. This policy serves as a standard guideline for directors, executives, and employees of the Company
and helps protect them from actions that may be inconsistent with legal requirements. The Company has
published this policy on its website and continues to communicate it regularly through internal channels,
including email and the Company’s corporate newsletter, in order to reinforce understanding of the proper
use and protection of insider information within the Group.

The Company has established the following key practices:

e Directors, executives, and employees are prohibited from using insider information that has not yet
been disclosed to the public to buy, sell, transfer, or accept the transfer of the Company’s shares
during the 30-day period prior to the public disclosure of the financial statements. The Company
Secretary will notify relevant directors, executives, and employees of this policy before each
quarterly financial statement disclosure.

e Directors and executives as defined by the Securities and Exchange Commission of Thailand (“SEC”)
(the “Executives”) are required to report their holdings of the Company’s securities whenever there
is a change in such holdings, including the purchase, sale, transfer, or receipt of transfer of the
Company’s securities (Form 59) within three business days from the date of the change through
the SEC’s website. The Board monitors compliance with this requirement by requiring that changes
in securities holdings be reported to the Board of Directors’” meeting and by disclosing the number
of shares held at year-end, as well as trading transactions during the year by directors and senior
executives, both directly and indirectly, in the Annual Report.

In addition, in 2025, the Company communicated and reviewed the policy and guidelines on the use and
protection of insider information with directors, executives, and employees across the Group to ensure
awareness of their duties and responsibilities in properly using and safeguarding insider information, as well
as compliance with the relevant regulations of the SEC and the Stock Exchange of Thailand (SET).

The Company also disseminated information and educational content regarding the prevention of insider
trading through internal communication channels. Relevant policies and suidelines were distributed via
email to directors, executives, and employees, and educational articles on insider trading prevention were
published in the Company’s newsletter, which was circulated via email to ensure that all relevant parties

are informed and recognize the importance of strictly complying with the Company’s policies and practices.
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In 2025, directors, executives, and employees strictly complied with the aforementioned policies. There
were no reported violations or non-compliance related to insider trading, and the Company fully complied

with the regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission.

Prevention of Conflict of Interest

The Company places importance on the prevention of conflicts of interest to ensure that its business
operations are conducted with transparency, fairness, and in consideration of the best interests of the
Company and its shareholders. The Company has established relevant policies and practices and has
continuously communicated them to directors, executives, and employees across the Group.

In 2025, the Company communicated and reviewed the guidelines on conflict of interest prevention with
directors, executives, and employees. Relevant information and practices were distributed to directors
individually via email, and to employees through the Company’s internal email commmunication channels.
In addition, the Company published educational articles on the topic of conflict of interest prevention in
the Company’s Newsletter, which was circulated via email to directors, executives, and employees. This
initiative aims to enhance knowledge, promote understanding, and raise awareness regarding strict
compliance with the Company’s policies and practices.

During the year, the Company did not identify any significant cases of conflicts of interest.

3. Anti-Bribery and Corruption

The Company recognizes that bribery and corruption undermine free and fair competition and cause
damage to overall economic and social development. The Company therefore strictly adheres to its
commitment to combating bribery and corruption in all forms. As a result, the Company has been certified
as a member of Thailand’s Private Sector Collective Action Against Corruption (CAC) under the support of
the Thai Institute of Directors Association (IOD) since November 2019, and has continuously renewed its
membership status. This reflects the Company’s commitment to conducting business with transparency
and ethical standards.
The Board of Directors has established systematic anti-bribery and anti-corruption policies and practices,
which are reviewed annually to ensure their appropriateness and effectiveness in maintaining the
Company’s ethical standards and firm stance against corruption. The key principles include the following:
® f[stablishing an anti-bribery and anti-corruption policy covering key areas such as political
contributions, charitable donations, sponsorships, the giving or receiving of gifts, hospitality
expenses, facilitation payments, as well as business dealings with partners and related parties.
® Promoting awareness among directors, executives, employees, business partners, and stakeholders
regarding the importance of preventing corruption.
® (Conducting regular risk assessments related to bribery and corruption, and reviewing risk

management measures to ensure their continued effectiveness.
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® Providing training and communication programs to enhance understanding of bribery and
corruption risks, whether arising from one’s own actions or from others, in order to prevent

inappropriate conduct.

® Fstablishing whistleblowing channels to encourage employees to monitor and report suspected

cases of bribery or corruption.

® Defining appropriate procedures and disciplinary actions for individuals involved in bribery or

corruption.

® Reviewing the internal control system to ensure its effectiveness in preventing and combating

corruption.

® |mplementing monitoring and evaluation mechanisms to ensure that the policy and related
practices are effectively implemented.

For subsidiaries, associates, and affiliated companies, the Company promotes awareness of anti-corruption
practices across the Group by distributing its anti-corruption policy to all subsidiaries, associates, and
affiliated companies for adoption and adaptation to suit their respective business operations. This ensures
that the AIRA Group operates under consistent governance principles. Currently, several subsidiaries have
also been certified under the CAC program, including AIRA Securities Public Company Limited (AS), AIRA
Factoring Public Company Limited (AF), AIRA Leasing Public Company Limited (AIL), and AIRA & AIFUL Public
Company Limited (AQA).
In addition, the Company emphasizes conducting business with integrity, transparency, and adherence to
good corporate governance principles. The Company has established anti-corruption policies and guidelines
to serve as operational standards for directors, executives, and employees across the Group.
In 2025, the Company communicated and reviewed anti-corruption practices with directors, executives, and
employees throughout the Group. Relevant information and guidelines were distributed to directors
individually via email, and to employees through the Company’s internal email communication channels.
Educational articles on anti-corruption were also published in the Company’s Newsletter, which was
distributed via email to directors, executives, and employees to enhance understanding and awareness of
strict compliance with the Company’s policies.

During the year, the Company did not identify any significant cases of fraud or corruption.

4, Unrestrained complaints and corruption (Whistle Blowing)

The Company has set measures for whistleblowing or complaints from all stakeholders, customers, and the
general public, in particular, direct complaints to the Board of Directors (Whistle Blowing) through various
complaint channels such as postage, telephone, fax, and e-mail. The company has a fact-checking process.
A remedial process includes having measures to protect the complainant or whistleblower to build
confidence in complainants and whistleblowers and allow the stakeholders to participate in suggesting

opinions through two channels as follows;
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Channel 1: By e-mail sending to the whistleblower any of the following faculties

+$* Board of Directors directors@aira.co.th
+* Audit Committee auditcommittee@aira.co.th
< Corporate Governance Committee goodgovernance@aira.co.th

Channel 2: By post, specify the envelope page to the whistleblower. Any faculty and followed

by the following address

AIRA Capital Public Company Limited
319 Chamchuri Square Building, 12 Floor
Phayathai Road, Pathumwan, Pathumwan, Bangkok 10330

The Company will proceed when receiving complaints as follows:

® The Board of Directors will appoint and assign a working group to collect the facts of the
complaint

® The assigned working group scrutinizes the data to consider the procedure and propose
appropriate management methods in each matter.

® The assigned working group presents measures to prevent violations or non-compliance with
the Code of Conduct and policies for the Board of Directors to consider to mitigate the damage
to those affected. Taking into account all the suffering and damage as a whole

® The chairman of the audit committee or independent director or company secretary reports to
the Board of Directors for acknowledgment and reports the result to the complainant

immediately. If the complainant discloses himself

In the event that a stakeholder wishes to directly contact the Board of Directors without going
through the management to c an infringement of rights fraud report breaking the law or the code of conduct
Who may be involved with the management, the stakeholder can complain to the Board of Directors via

the independent directors at email auditcommittee@aira.co.th

In addition, stakeholders can express their opinions, suggestions, and other complaints through

communication channels with the Company as follows:

Channel e-mail Tel.
Board of Directors directors@aira.co.th -
Audit Committee auditcommittee@aira.co.th -
Corporate Governance Committee goodgovernance@aira.co.th -
Company Secretary comsec@aira.co.th 0 2080 2999
Investment Relations ir@aira.co.th 0 2080 2999
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In case the interested persons have given their opinions, suggestions, or other complaints, the
Company Secretary will be responsible for delivering the documents to the Board of Directors for the Board
of Directors to consider appointing the working group. The appointed working group will summarize all
suggestions and issues to present to the Board of Directors to acknowledge and consider the solution to

the problems henceforth.

In the year 2025, no interested person had made whistleblowing or complaint to the Company

5. Shareholding Report of Directors

Shareholding Report of Director and Executive of the Company1 as of 31 December 2025

e  Shareholding Report of the Board of Directors

Number of Ordinary Shares (Shares)

Name and Position As of 31 As of 31 Dec Changes in 2025 Remarks

Dec 2025 2024 Increase | Decrease

(Do not hold AIRA
1. Mr. Prasert Bunsumpun - - - -

share)
(No purchase/sell of
2. Mr. Nopporn Picha 41 a1 - -
AIRA share during 2024)
(No purchase/sell of
3. Assoc. Prof. Anchalee Pipatanasern 500,000 500,000 - -
AIRA share during 2024)
(No purchase/sell of
4. Spouse and Underage Child 100,000 100,000 - -
AIRA share during 2024)
(No purchase/sell of
5. Assoc. Prof. Niputh Jitprasonk 150,000 150,000 - -

AIRA share during 2024)

(Do not hold AIRA
6. Mr. Prinya Waiwatana - - - -
share)

(Do not hold AIRA
7. Mr. Anant Sirisaengtaksin - - - -
share)

(No purchase/sell of

8. Mrs. Kongkeaw Piamduaytham 17,451,906 17,451,906 - -
AIRA share during 2024)
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Number of Ordinary Shares (Shares)

Name and Position As of 31 As of 31 Dec  Changes in 2025 Remarks

Dec 2025 2024 Increase = Decrease

(No purchase/sell of

9. M.R. Kasemvisuth Visuthi 866,496 866,496 - -
AIRA share during 2024)
(No purchase/sell of
10. Mr. Wisoot Karnchanapunyapong 696,607 696,607 - -
AIRA share during 2024)
(No purchase/sell of
11. Mrs. Nalinee Ngamsettamas 331,698,230 331,698,230 - -

AIRA share during 2024)

(Do not hold AIRA
12. Mr. Sermsakool Klaikeaw - - - -
share)

(Do not hold AIRA
13. Ms. Warawan Wattanathesanan - - - -

share)

® Shareholding Report of the Executives

Number of Ordinary Shares (Shares)

Name and Position As of 31 Dec As of 31 Dec  Changes in 2025 Remarks
2025 2024 Increase  Decrease

(No purchase/sell of

1. Mrs. Nalinee Ngamsettamas 331,698,230 331,698,230 - -

AIRA share during 2024)
2. Mr. Chan Weng Meng - - - - | (Do not hold AIRA share)
3. Mr. Kulchai Chungsathaporn - - - - | (Do not hold AIRA share)
4. Mrs. Jutima Sajchwong 31,039 30,039 1,000 -
5. Ms. Napawan Ruttapichairak - - - - | (Do not hold AIRA share)
6. Ms. Siranee Rochanasena - - - - | (Do not hold AIRA share)

6. Report of Interests in the Meeting

The Board of Directors has established a policy regarding the management of conflicts of interest in Board
meetings. Directors are requested to consider whether they have any involvement or interest in any agenda
item, whether directly or indirectly. If such a situation arises, the director concerned must immediately
disclose the interest to the meeting and refrain from providing opinions or voting on the relevant agenda
item. This measure ensures that the Board’s deliberations and decisions are conducted fairly and

transparently, with due regard to the best interests of the Company and its shareholders.
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In 2025, there was one agenda item in which a conflict of interest was disclosed during the six Board of
Directors’ meetings held during the year. The director concerned strictly complied with the Company’s
guidelines by refraining from expressing opinions and abstaining from voting on the relevant agenda item,

in accordance with the Company’s principles of good corporate governance.

7. Consideration and Review of Connected Transaction

The Audit Committee is responsible for reviewing and considering connected transactions, including
transactions that may give rise to conflicts of interest which could affect the Company’s operations. To
ensure that such transactions are conducted properly, transparently, and fairly, the Audit Committee
performs its duties in strict compliance with the relevant laws, regulations of the Stock Exchange of
Thailand, and other applicable regulatory requirements.

After completing its review, the Audit Committee will submit its opinions and recommendations to the
Board of Directors for consideration and approval, or for further action as required by law. This process
aims to protect the interests of the Company and its shareholders as a whole, as well as to mitigate

potential risks arising from conflicts of interest.

8.2 Performance Report of the Sub-Committee in the Previous Year

The Board of Directors places importance on good corporate governance and has established five sub-
committees, namely the Audit Committee, the Nomination and Remuneration Committee, the Corporate
Governance and Sustainability Committee, the Risk Management Committee, and the Investment
Committee. These sub-committees assist the Board in screening, reviewing, and supporting its operations in
various areas to ensure effective governance.

Each sub-committee has prepared an annual performance report for the year 2025, reflecting its roles,
duties, responsibilities, and activities undertaken during the year. The detailed reports of each sub-

committee are presented in the following sections of this report.
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Audit Committee Report

To: The Shareholders

The Audit Committee of AIRA Capital Public Company Limited was appointed by the Board of Directors to
support the Board in overseeing and reviewing the financial reporting process, internal control system aligned
with risk management principles, anti-corruption measures, and compliance with applicable laws, regulations,
and codes of conduct. The Committee also promotes good corporate governance practices aimed at
sustainable development.

In 2025, there was no change in the composition of the Audit Committee. The Committee comprised three

independent directors, as follows:

Name - Surname Position No. of participation
Mr. Nopporn Picha Chairman of Audit Committee a/4
Associate Professor Anchalee Pipatanasern | Member of Audit Committee a/4
Ms. Warawan Wattanathesanan Member of Audit Committee a/4

Al members of the Audit Committee possess qualifications that fully comply with the requirements stipulated
in the Audit Committee Charter, which are aligned with the regulations and best practice guidelines for audit
committees issued by the Securities and Exchange Commission of Thailand.

The key roles and responsibilities of the Audit Committee include reviewing the Company’s financial reporting

to ensure accuracy, completeness, and reliability; reviewing the adequacy and effectiveness of the Company’s

internal control and internal audit systems; and overseeing the Company’s compliance with applicable laws,
regulations, and relevant requirements.

In 2025, the Audit Committee performed its duties in accordance with the scope of authority, responsibilities,

and assignments delegated by the Board of Directors, in compliance with the requirements of the Stock

Exchange of Thailand. During the year, the Audit Committee held a total of four meetings, with all members

attending every meeting. The Committee also met with management, the external auditor, and the internal

auditor as appropriate. In addition, the Audit Committee held one separate meeting with the certified public
accountant without management’s presence, in order to facilitate independent and comprehensive discussions.

The Audit Committee believes that the independent, transparent, and prudent performance of its duties

enhances the confidence of shareholders and all stakeholders, and supports the Company’s sustainable and

stable growth going forward.

The key matters considered at the Audit Committee meetings can be summarized as follows:

1. Review of Financial Information. The Audit Committee reviewed thethempany’s quarterly financial
statements and the annual financial statements for 2025. Meetings were held with the external auditor
and management. The Committee concluded that the financial statements were prepared in accordance
with generally accepted accounting principles, with adequate and appropriate disclosure. The external
auditor expressed an unqualified opinion. The financial statements were subsequently presented to the

Board of Directors, shareholders, and relevant stakeholders in accordance with applicable regulations.
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2. Review of Internal Control System. The Audit Committee reviewed the Company’s internal control
system to ensure that an adequate and appropriate control environment was in place and continuously
developed. The review covered the accuracy and completeness of information disclosure, the absence of
conflicts of interest, and compliance with applicable laws and regulations. Relevant matters were reported
to the Board of Directors for acknowledgment or consideration, as appropriate.

3. Review of Internal Audit Function. The Audit Committee reviewed the internal audit function, including
its mission, scope of work, duties and responsibilities, independence, staffing, and budget. The Committee
approved the 2025 annual audit plan, which was developed based on an assessment of the internal control
system and covered the Company’s key operational areas. The Committee concluded that the Company
maintains an adequate, appropriate, and effective internal audit system, with ongoing quality improvements
in line with international standards.

4. Review of the Audit Committee Charter. The Audit Committee reviewed and updated its Charter,
including its roles, responsibilities, and performance evaluation framework, to ensure alignment with good
corporate governance principles, the requirements of the Stock Exchange of Thailand, and the Securities
and Exchange Commission of Thailand.

5. Review of Connected Transactions and Conflict of Interest Transactions. The Audit Committee
reviewed connected transactions and transactions that may involve conflicts of interest to ensure
compliance with applicable laws and regulations. The Committee ensured that such transactions were
reasonable, conducted under appropriate terms and pricing, and in the best interests of the Company and
its shareholders. The Committee resolved to propose such matters to the Board of Directors for approval
and to ensure disclosure to the Stock Exchange of Thailand in accordance with prescribed requirements.

6. Self-Assessment of the Audit Committee. The Audit Committee conducted its annual self-assessment
to ensure that it performed its duties effectively and efficiently, achieved its assigned objectives, and
continuously improved its performance. The results were reported to the Board of Directors. For 2025, the
overall assessment result was rated at the level of “Very Good.”

7. Selection and Appointment of External Auditor. The Audit Committee considered the selection,
appointment, and remuneration of the Company’s external auditor for the year 2026, and proposed its
recommendation to the Board of Directors for further submission to the Annual General Meeting of
Shareholders for approval.

8. Review of Anti-Corruption Measures. The Audit Committee reviewed and provided opinions on the
Company’s anti-fraud and anti-corruption measures, ensuring their clarity, appropriateness, and consistency
with the Company’s policies, as well as the effectiveness and efficiency of their implementation.

9. Monitoring of Anti-Corruption Policy Implementation. The Audit Committee continuously reviewed,
supervised, and monitored the Company’s operations to ensure compliance with its anti-corruption policy
and related internal control guidelines.

The Audit Committee has fully performed its duties as stipulated in the Audit Committee Charter and has been

able to express its opinions and provide recommendations independently. Overall, for the year 2025, the Audit

Committee is of the opinion that the Company’s financial reports have been prepared accurately and

appropriately in accordance with generally accepted accounting principles. The Company has strictly complied
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with applicable laws, regulations, and relevant requirements governing its business operations. In addition, the
Company’s corporate governance framework, internal control system, and risk management processes are
adequate, appropriate, and effective, and are aligned with the current operating environment and nature of the

Company’s business.

Mr. Nopporn Picha

Chairman of the Audit Committee
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Nomination and Remuneration Committee Report

To: The Shareholders

The Board of Directors of AIRA Capital Public Company Limited (“the Company”) has appointed
the Nomination and Remuneration Committee (“NRC”) comprised of 3 directors consisting of 2 independent

Directors as follows.

Name - Surname Position No. of participation

Assoc. Prof. Niputh Jitprasonk Chairperson of the Nomination and 2/2
Remuneration Committee (Independent

Director)

M.R. Kasemvisuth Visuthi Member of Nomination and 2/2

Remuneration Committee

Mr. Prinya Waiwatana Member of Nomination and 2/2

Remuneration Committee (Independent

Director)

The Chairperson of the Nomination and Remuneration Committee is an independent director, and
all members of the Nomination and Remuneration Committee possess full qualifications as stipulated in
the Committee Charter. They performed their duties as assigned by the Board of Directors, in accordance
with the responsibilities and authority specified in the Charter, including the nomination of qualified
candidates for appointment as directors, members of sub-committees, and the Chief Executive Officer (CEO).
The Committee also formulated criteria and policies for determining remuneration for the Board of Directors,
sub-committees, and the CEO, to be submitted for approval by the Board of Directors and/or the
Shareholders' Meeting, as the case may be.

In 2025, the Nomination and Remuneration Committee held 2 meetings to consider key matters
and submitted the meeting reports, including comments and recommendations, to the Board of Directors
for further consideration. A summary is as follows:

1. Considered and selected candidates to replace directors whose terms had expired, ensuring that
those selected met the qualifications required by the SEC and SET regulations and had no
prohibited characteristics as specified by law. Recommendations were submitted to the Board of
Directors and Shareholders' Meeting for approval. Directors with vested interests did not participate

in or voted on the relevant agenda items.
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2. Reviewed and proposed remuneration packages for the Board of Directors and sub-committees for
approval by the Board of Directors and the Shareholders' Meeting.

3. Reviewed and proposed the annual bonus and other compensation, including adjustments to
annual compensation rates for senior executives and employees, for approval by the Board of
Directors.

4. Conducted a performance evaluation of the Nomination and Remuneration Committee and
reported the results to the Board of Directors.

5. Reviewed the Charter of the Nomination and Remuneration Committee for annual approval by the
Board of Directors.

6. Reviewed the Succession Plan Policy for key executive positions for approval by the Board of
Directors.

7. Reviewed the policies and criteria for determining remuneration for directors and the CEO for
approval by the Board of Directors.

8. Considered and proposed the Board Skills Matrix to ensure diversity of expertise for approval by
the Board of Directors.

9. Considered and proposed the Nomination Policy for Directors and the CEO.

The Nomination and Remuneration Committee has carried out its responsibilities with prudence,
transparency, fairness, and independence, in line with good corporate governance principles, and with the

best interests of the Company and all stakeholders as a priority.

Assoc. Prof. Niputh Jitprasonk

Chairperson of the Nomination and Remuneration Committee
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Corporate Governance and Sustainability Committee Report

To: The Shareholders

The Corporate Governance and Sustainability Committee (“CG Committee”) of AIRA Capital Public
Company Limited (“the Company”) has been appointed by the Board of Directors with a commitment to
operate by the principles of good corporate governance and in accordance with business ethics and
enhance the efficiency of the company's good corporate governance in order to create fairess and build
confidence among all groups of stakeholders and to propose good corporate governance guidelines to the
Board of Directors, supervise the performance of directors and management in accordance with the
Company's good corporate governance principles and in line with the good corporate governance principles
of the Securities and Exchange Commission (“SEC”), the Stock Exchange of Thailand (“SET”) and relevant
regulations.

The current CG Committee consists of three members who possess relevant knowledge, expertise,

and experience. Among them, one is an Independent Director as follows.

Name - Lastname Position No. of meeting participations
Mrs. Kongkeaw Piamduaytham Chairperson of CG Committee 2/2
Mr. Wisoot Karnchanapunyapong | Member of CG Committee 2/2
Ms. Warawan Wattanathesanan Member of CG Committee 2/2
(Independent Director)

In 2025, the CG Committee held 2 meetings to oversee, monitor, and evaluate the Company’s
performance according to the corporate governance plan, compliance with laws, rules, regulations,
corporate governance practices, and sustainability management, as well as social, community, and
environmental responsibilities. The key matters discussed can be summarized as follows:

Oversight of Compliance with Laws, Rules, Regulations, and Good Practices
® Oversaw the arrangement of the Annual General Meeting of Shareholders (AGM) in accordance with
the relevant laws and guidelines, ensuring that information regarding the date, time, venue, meeting
agendas, and all relevant materials for decision-making was provided to shareholders well in
advance and in a timely manner. Such information was published ahead of the mailing of the
official documents to allow shareholders sufficient time to study the materials before the meeting.
® Reviewed and ensured that the Company’s Annual General Meeting of Shareholders (AGM) was
conducted in accordance with the principles and best practices under the “AGM Checklist” of the

Thai Investors Association (“TIA”), which aims to enhance the quality, transparency, fairess, and

effectiveness of shareholder meetings, including meeting preparation, information disclosure,

facilitation of shareholder participation, and efficient meeting management. As a result, in 2025,
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the Company achieved the highest assessment level under the AGM Checklist, receiving the full
score of “5 Coins,” reflecting the Company’s strong commitment to protecting shareholders’ rights
and interests and to upholding good corporate governance practices in a tangible and sustainable
manner.

Ensured protection of minority shareholders’ rights by allowing shareholders to propose additional
meeting agendas and nominate candidates for directorships in advance of the AGM. This was
permitted during the period from 16 October 2025 to 16 January 2026, in accordance with the
criteria announced via the SET's electronic platform and the Company’s website.

Reviewed the corporate governance report disclosures in the Annual Registration Statement and
Annual Report (Form 56-1 One Report) to ensure the completeness and alignment with corporate
governance principles. As a result, in 2025, the Company received a “Exellent” or 5 stars rating in
the Corporate Governance Report of Thai Listed Companies (CGR) by the Thai Institute of Directors
Association (IOD).

Considered the appropriateness of applying the Corporate Governance Code for Listed Companies
2017 (CG Code), and provided recommendations to the Board of Directors on improving practices
to suit the Company’s context and business nature. Relevant disclosures were also made in the

56-1 One Report.

Oversight of Compliance with the Company’s Corporate Governance Policies and Practices

Reviewed and endorsed the Corporate Governance Policy, the Company’s Business Code of
Conduct, the Charter of the Board of Directors, and the Charter of the Corporate Governance
Committee, before proposing them for approval by the Board of Directors. The updates aligned
with the principles of good corporate governance as set by the Stock Exchange of Thailand (2012)
and the Securities and Exchange Commission (2017), as well as recommendations from the IOD.
Reviewed and endorsed the Corporate Governance and Management Policy for subsidiaries and
associated companies to ensure alignment with the Company’s current context and Articles of
Association, and proposed it to the Board for approval.

Reviewed and approved the revision of the Company’s Anti-Corruption Policy to ensure alignment
with the assessment criteria and guidelines of Thailand’s Private Sector Collective Action Coalition
Against Corruption (“CAC”), including a review of relevant practices to establish clear and practical
implementation guidelines. In this regard, the Company has successfully renewed its CAC
membership, with the membership period effective from 4 November 2025 to 4 November 2028.
This reflects the Company’s continued commitment to conducting its business with transparency,
integrity, and a zero-tolerance approach to all forms of corruption.

Reviewed and endorsed the self-assessment forms for the Board of Directors, sub-committees, and
the Chief Executive Officer to ensure completeness and compliance with relevant regulatory

criteria, and proposed them to the Board for approval for the 2024 performance evaluation.
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e Arranged one meeting among Independent Directors and one Board meeting without management
to provide a forum for Directors to freely exchange views on corporate governance, oversight of
management, and key matters affecting the Company and its shareholders. These sessions
strengthened the Board’s checks-and-balances role and enhanced the overall effectiveness of the
Company’s corporate governance framework.

The CG Committee placed importance on ensuring that the Company strictly adheres to its
corporate governance policies and business code of conduct. The Committee is committed to continually
improving the Company's corporate governance in alisnment with international standards, recognizing that
good governance is a key factor supporting effective operations and fostering long-term and sustainable

business growth. This, in turn, builds trust among stakeholders.

Mrs. Kongkeaw Piamduaytham

Chairman of the Corporate Governance Committee
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Report of the Risk Management Committee

To: The Shareholders

The Risk Management Committee of AIRA Capital Public Company Limited (“the Company”) is
appointed by the Board of Directors to oversee and drive the Company’s risk management in a systematic,
comprehensive, and business-aligned manner. The Risk Management Committee is responsible for enhancing
the Company’s risk management framework to ensure its effectiveness, transparency, and capability to address
business uncertainties in all dimensions, including strategic, financial, operational, regulatory, and environmental,
social, and governance (ESG) risks. In this regard, the Risk Management Committee proposes risk management
policies, guidelines, and frameworks to the Board of Directors and oversees management’s implementation of
risk management in accordance with the Company’s policies, as well as in compliance with the requirements
of the Securities and Exchange Commission (SEC), the Stock Exchange of Thailand (SET), and other relevant
regulations.

The Risk Management Committee consists of four members, comprising two Independent Directors and
one Director. All Committee members possess the qualifications as prescribed in the Charter of the Risk
Management Committee and perform their duties in accordance with the scope of authority, roles, and

responsibilities delegated by the Board of Directors.

Name - Lastname Position No. of meeting participations

Mr. Prinya Waiwatana Chairman of the Risk Management 2/2

Committee (Independent Director)

Assoc. Prof. Niputh Jitprasonk | Member of Risk Management Committee 2/2

(Independent Director)

Mr. Anant Sirisaengtaksin Member of Risk Management Committee 2/2

Mr. Suttiporn Tanthikul Member of Risk Management Committee 2/2

In 2025, the Risk Management Committee held two meetings and invited relevant executives and
operational staff to attend as appropriate. The Committee considered the Company’s overall risk management
strategies and significant risks, including the assessment, monitoring, and control measures to ensure that the
Company's risk exposure remains at an acceptable level.

Furthermore, the Risk Management Committee monitored the implementation of risk management
plans in accordance with the established risk management policy and framework to ensure that the Company

maintains a systematic and effective risk management process. The Committee assigned the Risk Management
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Unit to follow up and review the risk management practices of the Company and its subsidiaries to achieve the
defined objectives.

The Risk Management Committee is committed to supporting the sustainable operations and long-term
strength of the organization and is determined to continuously develop and improve the effectiveness of the

risk management process to support the future expansion of the Company and its group.

Mr. Prinya Waiwatana

The Chairman of the Risk Management Committee
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Investment Committee Report

To: The Shareholders

The Investment Committee of AIRA Capital Public Company Limited (“the Company”) is appointed
by the Board of Directors to oversee and support the Company’s investment activities in a prudent and
transparent manner, aligned with the Company’s strategy and business direction, and within the framework
of the Company’s investment policy and risk appetite. The Committee is responsible for reviewing,
screening, and providing recommendations on significant investment plans and projects to the Board of
Directors, as well as overseeing management’s execution of investments in accordance with the approved
policies and delegated authority, and in compliance with the requirements of the Securities and Exchange
Commission (SEC), the Stock Exchange of Thailand (SET), and relevant best practices, to ensure that the
Company’s investments are appropriate and create long-term value.

The Investment Committee consists of four (4) members, comprising one (1) Independent Director,
two (2) Directors, and one (1) executive responsible for the Company’s investment function. All Committee
members possess the qualifications prescribed in the Charter of the Investment Committee and perform
their duties in accordance with the scope of authority and responsibilities delegated by the Board of

Directors, to ensure that the Company’s investment activities are carried out effectively, transparently, and

in alignment with the Company’s strategy and appropriate risk level,;

Name - Lastname Position No. of meeting participations
Mrs. Nalinee Ngamsettamas Chairperson of Investment 5/5
Committee
Mr. Prinya Waiwatana Member of Investment Committee 5/5

(Independent Director)

Mr. Wisoot Karnchanapunyapong | Member of Investment Committee 5/5

Mr. Pairoj Laungthaleongpong Member of Investment Committee 5/5

In 2025, the Investment Committee held five meetings to consider various significant matters and
submitted meeting reports along with opinions and recommendations to the Board of Directors for further
consideration. The Committee reviewed the Company’s business plans and financial forecasts, evaluated
the issuance of financial instruments and loan agreements to manage the financial liquidity of subsidiaries,
considered subordinated loan agreements between the Company and its subsidiaries, reviewed the increase
in loan limits and lending to subsidiaries, and conducted a review of the Investment Committee Charter.
Additionally, progress reports were presented regarding investment performance, oversight of investment
management, and operational results of the Company and its subsidiaries.

The Investment Committee has carried out its duties diligently and transparently, with a focus on

maximizing the benefits to the Company and all stakeholders.

Mrs. Nalinee Ngamsettamas

Chairman of the Investment Committee
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9. Internal Control and Connected Transaction

9.1 Internal Control

The Company places great importance on having an effective internal control system. It has
established an Internal Audit Department to audit the Company’s operations, including operations of
subsidiaries that do not have their own internal audit function. Furthermore, the Company continuously
follows up on and improves upon any deficiencies identified during audits.

Additionally, the Internal Audit Department reports directly to the Audit Committee to ensure its
independence and the ability to conduct audits effectively.

The Company has implemented an appropriate and effective internal control and risk management
system in accordance with the internal control and risk management framework based on the standards of
the Committee of Sponsoring Organizations of the Treadway Commission Enterprise Risk Management
(COSO-ERM). The framework is aligned with the Company’s business operations and management structure,
comprising five key components:

1. Control Environment
Risk Assessment
Control Activities

Information & Communication

bR LD

Monitoring Activities

The Company has also established an Audit Committee to assign internal auditors of the Company
and its subsidiaries to work in conjunction with the external auditors to review the operations of the
Company and its subsidiaries. The objective is to ensure the appropriateness and effectiveness of the
internal control and internal audit in accordance with applicable laws and the requirements of the Stock
Exchange of Thailand.

According to the Audit Committee Charter, the Audit Committee must convene at least once every
quarter. These meetings focus on the review and examination of the Company’s financial statements to
ensure accuracy and transparency. The Internal Audit Department acts as a coordinator between the
external auditor and the Company’s management team. Additionally, the Committee reviews connected
transactions or potential conflict of interest transactions to ensure they are reasonable and adequately

disclosed.

Board of Directors’ Opinion on the Internal Control System

At the Board of Directors Meeting No. 1/2025 held on 24 February 2025, with all three Audit
Committee members in attendance, the Board of Directors acknowledged the Company’s internal control
assessment results and questioned the management, including the assessment results on the adequacy of

internal control using the evaluation form from the Securities and Exchange Commission (SEC).
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The Board of Directors unanimously resolved that the Company’s internal control system is
adequate and appropriate for the current business environment. The internal control system covers the
five key components: (1) Control Environment, (2) Risk Assessment, (3) Control Activities, (4) Information &
Communication, and (5) Monitoring Activities. Moreover, the Company has sufficient personnel to
implement the system effectively and monitors the operations of its subsidiaries. It also safeguards the
Company’s and subsidiaries’ assets from misuse by executives and has established adequate preventative

measures for related party transactions and potential conflicts of interest.
Audit Committee’s Opinion on the Internal Control System

At the Audit Committee Meeting No. 1/2025 held on 21 February 2025, the Committee reviewed the

SEC’s internal control adequacy assessment form, which is divided into five sections and 17 sub-topics:

1. Control Environment

2. Risk Assessment

3. Control Activities

4. Information & Communication

5. Monitoring Activities

The Audit Committee expressed the opinion that the Company’s internal control system is

adequate, consistent with the established guidelines, and there were no significant changes compared to

the previous year.

Head of Internal Audit

At the Audit Committee Meeting No. 4/2024, held on 6 November 2024, the Audit Committee
appointed Mr. Pisit Chantanaprap, Manager of the Internal Audit Department, who holds a Bachelor’s degree
in Economics from Srinakharinwirot University, to serve as the Head of Internal Audit of the Company.

In this role, he is responsible for evaluating the effectiveness of the internal control system,
providing advisory services, and overseeing the operations of the Internal Audit Department, ensuring that
the department performs its duties in accordance with its objectives and complies with international
internal auditing standards. The Head of Internal Audit reports directly to the Audit Committee.

In addition, the Company requires that the appointment, removal, or transfer of the Head of

Internal Audit must receive approval or prior consent from the Audit Committee in all cases.
Regulatory Compliance Function

Currently, the Company has assigned the Company Secretary to be responsible for monitoring and

ensuring compliance with the Company’s rules and regulations.
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9.2 Related-party transactions

As AIRA Capital Public Company Limited (“the Company” or “AC”) and its subsidiaries, i.e., AIRA Securities
Public Company Limited (“AS”), AIRA Advisory Company Limited (“AD”), AIRA Factoring Public Company
Limited (“AF”), AIRA International Advisory (Singapore) Pte. Ltd. (“AIAS”), AIRA Property Public Company
Limited (“AIP”), Aspiration One Company Limited (“ASP1”), Aspiration Two Company Limited (“ASP2”), AIRA
Leasing Public Company Limited (“AIL”), AIRA Venture Capital Limited (“AVC”) and AIRA Asset Management
Company Limited (“AIAM”) (collectively referred to as “the group of companies” or “the Company and its
subsidiaries”) had a shareholding structure on 31 December 2025 in which JRK Holdings Limited (“JRK”)
held 36.68% shares in the Company , thus making the following persons become the person who may have
conflicts of interest with the Company and its subsidiaries pursuant to a definition “the person who may
have conflicts of interest” under the notification of the Capital Market supervisory Board No. Tor Chor.
28/2551 regarding Application for and Approval of Offer for Sale of Newly Issued Shares and under the
Notification of the Securities and Exchange Commission regarding Determination of Definitions in the

Notification on the Issuance and Offer for Sale of Securities.

List of JRK’s shareholders Shareholding Ratios in JRK (%)
1. Mr. Apichart Jurangkool 15.00
2. Mr. Thaveechat Jurangkool 15.00
3. Mr. Nuttapol Jurangkool 15.00
4. Mr. Kornkit Jurangkool 15.00
5. Mr. Wutthiphum Jurangkool 15.00
6. Mr. Akkaraphong Jurangkool 15.00
7. Mr. Sunsurn Jurangkool 5.00
8. Mrs. Hathairat Jurangkool 5.00
Total 100.00

This includes such persons’ spouses and children. Moreover, this also includes companies in which such persons

and such persons’ spouses, and children are directors, executives, major shareholders, or controlling persons.
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2. Pricing policy for related party transactions

Related party transactions were done for the Company’s interests. In entering into related party
transactions, the Company shall provide information and seek approval from the Audit Committee and/or
the Board of Directors to ensure reasonableness and validity of pricing and conditions of the transactions
as to whether or not the transactions are in accordance with the normal business practices. Moreover, the
Board of Directors must manage to ensure that the Company has complied with the laws regarding the
Securities and Stock Exchange, Notifications of the Capital Market Supervisory Board, including regulations,
notifications, orders, and any requirements of the Stock Exchange of Thailand (“SET”) as well as the
compliance with the requirement on the disclosure of information regarding connected transactions,
acquisition and disposal of the Company’s or its subsidiaries” assets, including compliance with Accounting

Standards set by the Institute of Certified Accountants and Auditors of Thailand.

If there is any transaction with a person who may have conflicts of interest or benefits or may have a
conflict of interest in the future, the Audit Committee shall provide opinions on the necessity in entering
into such transaction and appropriateness of pricing. The Audit Committee shall consider if such transaction
is in accordance with general trading conditions and consider price comparing with independent third party.
In a case where the Audit Committee has no expertise in considering any specifically related party
transactions, the Company shall seek comments from an independent expert or auditor regarding such
related party transactions to support in decision making of the Audit Committee and/or the Company’s
Board of Directors and/or shareholders, as the case may be. The Company shall disclose such related party

transactions in the notes to the financial statements audited by the Company’s auditor.
3. Necessity and reasonableness of related party transactions

In entering into related party transactions or agreements, the Company must consider carefully and
prudently, that such related party transactions are for the normal course of business in order to create fair

benefits for the Company and its shareholders.
4. Measures or procedures in approving related party transactions

The Company has emphasized on prevention of the conflict of interest arising from entering into related
party transactions or connected transactions. With respect to procedures to approve execution of
transactions, the Company has considered the conflict of interest with circumspection, integrity, honesty,
rationality, and independence within a framework of good ethics and by adhering to the Company’s ethical
business practices and corporate governance, taking into consideration the highest benefit of the Company

and its shareholders.
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5. Related party transactions that may occur in the future and trend of prospective related party

transactions

5.1 Related party transactions that may occur in the future

The related party transactions that may occur in the future shall be normal business transactions with a
clear policy and fair treatment for both connected persons and general trading partners with consideration
of business practices and ethics. Moreover, there shall be an approval process under the Company’s rules
which complies with regulations of the Stock Exchange of Thailand and the Securities and Exchange
Commission, Notifications of the Capital Market Supervisory Board, as well as compliance with regulations
on disclosure of information, connected transactions, and acquisition or disposal of the Company’s or its
subsidiaries assets, including compliance with accounting standards as defined by the Federation of

Accounting Professions regarding the related party transactions.

Entering into related party transactions between the Company and its affiliated companies or related
persons shall be the transactions arising from normal business operations as well as provision of supportive

services between its affiliated companies to create benefits to shareholders under the ethics framework.

For entering into related party transactions or connected transactions in the future, the Company shall
adhere to the same guidelines as the transactions made with general customers, having commercial
conditions not distinct from those requiring the general business or business in the same category to act.
Remuneration paid or received from the execution of transactions shall be in accordance with the market

price or fair value.

5.2  Trend of prospective related party transactions

For the tendency of prospective related party transactions in the future, the Company expects ongoing
availability of related party transactions since the related party transactions are those resulting from the
Company’s normal business operations and for the benefit of the Company and its shareholders. However,
there may be certain transactions that are in decline; for instance, loans from shareholders of the Company.
Since the Company has changed its status from a company limited to a public company limited listed on
the Stock Exchange of Thailand, the Company has more channels for raising funds and become more widely
known among investors, thus making the Company less necessary to raise funds from the shareholders in

an original way.
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Report of the Board of Directors on Financial Statements

To: The Shareholders of AIRA Capital Public Company Limited

The Board of Directors of AIRA Capital Public Company Limited is responsible for the preparation of
the financial statements and financial information of the Company and its subsidiaries as presented in the
annual report. Such financial statements have been prepared in accordance with financial reporting standards
generally accepted in Thailand, with the selection of appropriate accounting policies applied consistently.
Reasonable judgment and due care have been exercised in the preparation of the financial statements, and all
material information has been adequately disclosed in the notes to the financial statements so as to fairly
present the financial position and operating results of the Company and its subsidiaries in a true, fair, and
transparent manner for the benefit of shareholders and other stakeholders.

The Board of Directors has established appropriate and effective risk management systems, internal
control systems, and internal audit processes to ensure that the financial statements are accurate, complete,
and sufficient, as well as to prevent and mitigate risks that may materially affect the Company’s operations or
financial position. The Company’s operations are conducted in compliance with applicable laws and
regulations.

The Board of Directors has appointed an Audit Committee comprising independent directors to oversee
the quality of financial reporting, the internal control system, and the internal audit function, including the
proper, complete, and appropriate disclosure of connected transactions or transactions that may give rise to
conflicts of interest. The Audit Committee’s opinions on these matters are set out in the Audit Committee’s
Report, which is presented in the 56-1 One Report.

The Board of Directors is of the opinion that the Company’s overall internal control system is adequate
and appropriate, and provides reasonable assurance regarding the reliability of the financial statements of the
Company and its subsidiaries for the year ended 31 December 2025. The financial statements have been audited
by an independent certified public accountant in accordance with generally accepted auditing standards, who
has expressed an opinion that the financial statements fairly present, in all material respects, the financial
position and operating results of the Company and its subsidiaries in accordance with generally accepted

accounting principles.

Mr. Prasert Bunsumpun Mrs. Nalinee Ngamsettamas

Chairman of the Board of Directors Chief Executive Officer
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AIRA Capital Public Company Limited and its subsidiaries
Report and consolidated and separate financial statements
31 December 2025
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independent Auditor’s Report
To the Shareholders of AIRA Capital Public Company Limited

Opinion

I have audited the accompanying consolidated financial statements of AIRA Capital Public
Company Limited and its subsidiaries (the Group), which comprise the consolidated statement
of financial position as at 31 December 2025, and the related consolidated statements of
comprehensive income, changes in shareholders’ equity and cash flows for the year then ended,
and notes to the consolidated financial statements, including material accounting policy
information, and have also audited the separate financial statements of AIRA Capital Public
Company Limited for the same period (collectively “the financial statements”).

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of AIRA Capital Public Company Limited and its subsidiaries and of

AIRA Capital Public Company Limited as at 31 December 2025, their financial performance and
cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of my report. | am independent of the Group in accordance with

the Code of Ethics for Professional Accountants including Independence Standards issued by the
Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical responsibilities
in accordance with the Code of Ethics for Professional Accountants. | believe that the audit
evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matter

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

I have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly,
my audit included the performance of procedures designed to respond to my assessment of the
risks of material misstatement of the financial statements. The resulits of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.
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Key audit matters and how audit procedures respond to each matter are described below.
Allowance for expected credit losses on loan receivables

The Group provides credit facilities to securities and derivatives business, factoring business,
financial lease and hire purchase business, and lending business. Such loans, including the
allowance for expected credit losses, are material to the financial statements.

The calculation of the expected credit losses on loan receivables requires the development of a
complex calculation model, which involves significant use of management judgement to be in
accordance with the Thai Financial Reporting Standard. The key management's judgments are
identification of criteria for assessing that there has been a significant increase in credit risk since
initial recognition, probability that the receivables will default, damage that may occur when the
debtor defaults on payment and the selection of future economic variables to be incorporated in
the model. Moreover, expected credit losses include management overlay for factors which are
not captured by the model. Therefore, | consider this an important matter is the key audit matter.

My audit procedures included the assessment of the appropriateness of calculation models of
expected credit losses by comparing with the principles of the Thai Financial Reporting Standard
No. 9, randomly testing the accuracy and completeness of data used to develop such models,
and assessing the appropriateness of assumptions of future forward-looking information.

In assessing the allowance for expected credit losses on an individual receivable basis, | assessed
assumptions regarding expected future cash flows and expected collateral value and calculated
the expected credit losses on an individual receivable basis. In addition, | gained an understanding,
tested and assessed the effectiveness of internal control systems in relation to credit provision,
debt collection and debt settlement processes, which ensured the reliability of the data used for
the development of the models.

I tested the classification of receivables according to changes in credit risk and tested the calculation
of expected credit losses. | considered the disclosures relating to allowance for expected credit
losses on loans to debtors.
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Impairment of investments in subsidiaries and associates in the separate financial statements and
goodwill

As of 31 December 2025, the Company has investments in subsidiaries and associates,
accounted for in the separate statements of financial position which cost amounted to

Baht 2,926 million and Baht 1,242 million, respectively, and goodwill amounted to Baht 137 million
in the consolidated statement of financial position. | have paid particular attention to the
determination of these allowance for impairment of investments and goodwill. Since this account
require management to exercise significant judgement with respect to projections of the future
operating performance of the subsidiaries and associates and the determination of an appropriate
discount rate and key assumptions, there is thus a risk with respect to the amount of allowance

for impairment of such account.

I assessed the management'’s identification of cash-generating units and impairment loss
indicators. | also gained an understanding of and assessed the cash flow projections of the
subsidiaries and associates, based on comparison of past cash flow projections with actual
operating results in order to assess the exercise of management judgement in preparing the
cash flow projections, comparison of the long-term growth rate with economic and industry
forecasts, and assessment of the discount rate based on comparison of the average cost of
capital and other data with those used by comparable organisations in the same industry.

Other Information

Management is responsible for the other information. The other information comprise the
information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Group is expected to be made available
to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction

of the misstatement.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

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

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as

a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.
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o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If | conclude that a material uncertainty exists, | am required to
draw attention in my auditor’s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’'s report. However, future events or conditions

may cause the Group to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming an
opinion on the consolidated financial statements. | am responsible for the direction,
supervision and review of the audit work performed for the purposes of the group audit.

| remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that | identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where

applicable, related safeguards.
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From the matters communicated with those charged with governance, | determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. | describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

I am responsible for the audit resulting in this independent auditor’s report.

Poonnard Paocharoen
Certified Public Accountant (Thailand) No. 5238

EY Office Limited
Bangkok: 25 February 2026
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AIRA Capital Public Company Limited and its subsidiaries
Statements of financial position

As at 31 December 2025

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2025 2024 2025 2024

Assets
Current assets
Cash and cash equivalents 7 611,292,119 522,058,483 176,711,801 157,842,868
Restricted bank deposits within 1 year 15,000,000 10,000,000 - -
Receivables from clearing house and broker

- dealers 8 41,706,859 89,177,217 - -
Securities and derivatives business receivables 9 771,729,957 1,374,303,500 - -
Factoring receivables 10 1,880,595,423 1,824,882,739 - -
Current portion of financial lease receivables 11 132,245,545 166,532,767 - -
Current portion of hire purchase receivables 12 219,038,791 194,557,336 - -
Current portion of loan receivables 13 520,873,920 459,486,077 - -
Short-term loans to related parties 6 105,000,000 - 80,000,000 189,607,501
Other current receivables 14 177,946,956 155,981,508 1,568,238 3,754,346
Refundable value added tax 5,783,064 - - -
Other current financial assets 16 416,120,038 680,461,355 - -
Other current assets 98,452,151 86,576,739 1,833,416 2,364,858
Total current assets 4,995,784,823 5,564,017,721 260,113,455 353,569,573
Non-current assets
Restricted bank deposits 17,347,125 31,290,000 - -
Financial lease receivables - net of current portion 11 342,682,724 179,184,992 - -
Hire purchase receivables - net of current portion 12 486,167,379 455,294,144 - -
Loan receivables - net of current portion 13 179,830,343 139,110,102 - -
Other non - current receivables - - 5,282,748 -
Other non-current financial assets 17 95,674,524 95,356,055 - -
Long-term loans to a related party 6 - - 131,030,056 126,270,056
Investments in subsidiaries 18 - - 2,925,782,484 2,895,782,484
Investments in associates 19 470,895,001 437,067,401 1,191,799,970 1,191,799,970
Assets held for lease 20 103,436,345 116,267,711 - -
Investment properties 21 1,582,481,150 1,649,840,747 - -
Building and equipment 22 109,032,684 48,141,378 962,630 330,896
Right-of-use assets 25.1 554,634,124 570,737,224 15,515,551 4,749,678
Goodwill 24 137,118,419 137,118,419 - -
Other intangible assets 23 111,471,116 110,660,156 787,418 651,638
Deferred tax assets 39 70,357,449 45,739,812 - -
Assets held for sale 26 87,843,430 91,880,671 - -
Other non-current assets 27 141,933,381 138,207,018 1,060,850 1,282,650
Total non-current assets 4,490,905,194 4,245,895,830 4,272,221,707 4,220,867,372

Total assets

9,486,690,017

9,809,913,551

4,532,335,162

4,574,436,945

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries
Statements of financial position (continued)

As at 31 December 2025

(Unit: Baht)
Consolidated financial statements Separate financial statements
Note 2025 2024 2025 2024

Liabilities and shareholders' equity
Current liabilities
Short-term loans from financial institutions 28 1,930,000,000 1,875,000,000 - -
Short-term loans from related parties 6 1,651,853,918 1,772,461,147 - -
Other short-term loan 10,000,000 10,000,000 - -
Payables to clearing house 47,881,332 98,236,329 - -
Securities and derivatives business payables 29 71,918,209 161,954,719 - -
Retention from factoring 69,331,927 49,242,927 - -
Excess receipts awaiting to repay 22,731,769 30,852,576 - -
Other current payables 30 102,144,573 83,778,685 4,992,666 2,863,799
Current portion of long-term loans 31 124,588,395 107,425,787 - -
Current portion of lease liabilities 25.1 20,995,716 35,606,196 5,072,085 4,376,752
Current portion of subordinated debentures 33 200,000,000 200,000,000 - -
Income tax payable 14,790,300 2,890,536 - -
Current portion of other financial lilabilities 2,547,501 2,387,884 - -
Other current liabilities 32 22,427,535 22,492,495 531,894 551,474
Total current liabilities 4,291,211,175 4,452,329,281 10,596,645 7,792,025
Non-current liabilities
Long-term loans, net of current portion 31 484,063,707 591,904,642 - -
Lease liabilities, net of current portion 25.1 392,292,375 365,562,562 10,664,165 660,162
Provision for employee benefits 34 59,188,210 61,944,192 1,186,942 944,708
Other financial liabilities, net of current portion 774,549 3,367,803 - -
Deferred tax liabilities 39 3,140,799 6,171,071 - -
Other non-current liabilities 84,531,724 83,323,486 - -
Total non-current liabilities 1,023,991,364 1,112,273,756 11,851,107 1,604,870
Total liabilities 5,315,202,539 5,564,603,037 22,447,752 9,396,895

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries
Statements of financial position (continued)

As at 31 December 2025

Note

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2025

2024

2025

2024

Shareholders' equity
Share capital
Registered
6,314,878,533 ordinary shares of Baht 0.25 each
Issued and fully paid up
6,314,878,533 ordinary shares of Baht 0.25 each
Share premium
Retained earnings (deficits)
Appropriated - statutory reserve 35
Deficits
Other components of shareholders' equity
Equity attributable to owners of the Company
Non-controlling interests of the subsidiaries
Total shareholders' equity

Total liabilities and shareholders' equity

1,578,719,633

1,578,719,633

1,578,719,633

1,578,719,633

1,5678,719,633
3,060,540,270

25,745,950
(1,596,901,932)
77,462,258

1,578,719,633
3,060,540,270

25,745,950
(1,487,557,165)
76,466,052

1,5678,719,633
3,060,540,270

25,745,950
(155,118,443)

1,578,719,633
3,060,540,270

25,745,950
(99,965,803)

3,145,566,179
1,025,921,299

3,253,914,740
991,395,774

4,509,887,410

4,565,040,050

4,171,487,478

4,245,310,514

4,509,887,410

4,565,040,050

9,486,690,017

9,809,913,551

4,5632,335,162

4,574,436,945

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries
Statement of comprehensive income

For the year ended 31 December 2025

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2025 2024 2025 2024

Revenues

Brokerage fee income 36 187,054,957 223,072,381 - -
Fee and service income 37 57,692,806 81,398,732 8,410,000 14,540,000
Gain and return on financial instruments 18,055,120 76,174,359 - -
Dividend income 18 - - - 22,895,022
Interest income from loans 117,880,663 142,110,123 7,660,935 16,892,685
Interest income from factoring 169,677,101 175,850,284 - -
Interest income on hire purchase and financial leases 109,478,541 88,994,979 - -
Rental and service income 354,542,260 354,255,275 - -
Other income 8,575,632 8,439,620 2,400 339,752
Total revenues 1,022,957,080 1,150,295,753 16,073,335 54,667,459
Expenses

Personnel expenses 422,101,068 441,309,044 58,966,124 52,301,802
Depreciation and amortisation 146,173,747 152,530,914 6,281,961 5,173,748
Fee and service expenses 94,603,914 86,215,423 3,087,947 7,098,935
Other expenses 38 188,820,951 200,890,022 5,640,415 6,651,900
Total expenses 851,699,680 880,945,403 73,976,447 71,226,385
Operating profit (loss) 171,257,400 269,350,350 (57,903,112) (16,558,926)
Finance income 56,781,022 66,273,006 3,309,659 954,282
Finance cost (222,576,181) (232,853,331) (5659,187) (445,407)
Loss on impairment of investment 19 - - - (50,000,000)
Impairment loss in accordance with TFRS 9 15 (72,556,217) (101,086,170) - -
Share of gain (loss) from investments in associates 19 33,939,353 (75,555,421) - -
Loss before income tax expenses (33,154,623) (73,871,566) (55,152,640) (66,050,051)
Income tax expenses 39 (10,634,913) (23,724,949) - -

Loss for the year

(43,789,536)

(97,596,515)

(55,152,640)

(66,050,051)

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries
Statement of comprehensive income (continued)

For the year ended 31 December 2025

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2025 2024 2025 2024

Other comprehensive income:
Other comprehensive income to be reclassified

to profit or loss in subsequent periods:
Exchange differences on translation of financial statements 2,666,830 2,765,844 - -
Less: Income tax effect - - - -
Other comprehensive income to be reclassified

to profit or loss in subsequent periods - net of income tax 2,666,830 2,765,844 - -
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods
Loss on remeasurements of defined benefit plans (1,126,028) (20,866,212) - (224,922)
Share of other comprehensive income from an investment

in an associate (111,754) - - -
Gain (loss) on designated at fair value of financial assets 318,469 (1,411,785) - -
Add: Income tax effect 39 218,985 4,172,636 - -
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods - net of income tax (700,328) (18,105,361) - (224,922)
Other comprehensive income for the year 1,966,502 (15,339,517) - (224,922)
Total comprehensive income for the year (41,823,034) (112,936,032) (55,152,640) (66,274,973)
Profit (loss) attributable to:
Equity holders of the Company (108,548,664) (136,248,736) (55,152,640) (66,050,051)
Non-controlling interests of the subsidiaries 64,759,128 38,652,221

(43,789,536) (97,596,515)
Total comprehensive income attributable to:
Equity holders of the Company (106,623,722) (151,680,356) (55,152,640) (66,274,973)
Non-controlling interests of the subsidiaries 64,800,688 38,744,324
(41,823,034) (112,936,032)

Loss per share 40
Basic loss per share

Loss attributable to equity holders of the Company (0.0172) (0.0216) (0.0087) (0.0105)

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries

Statement of changes in shareholders’ equity (continued)

For the year ended 31 December 2025

Balance as at 1 January 2024

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2024

Balance as at 1 January 2025

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance as at 31 December 2025

(Unit: Baht)
Separate financial statements
Issued and Retained earnings (deficits) Total
fully paid-up Share Unappropriated shareholders'

share capital premium Appropriated (deficits) equity
1,578,719,633 3,060,540,270 25,745,950 (33,690,830)  4,631,315,023
- - - (66,050,051) (66,050,051)
- - - (224,922) (224,922)
- - - (66,274,973) (66,274,973)
1,5678,719,633 3,060,540,270 25,745,950 (99,965,803)  4,565,040,050
1,5678,719,633 3,060,540,270 25,745,950 (99,965,803)  4,565,040,050
- - - (55,152,640) (55,152,640)
- - - (55,152,640) (55,152,640)
1,578,719,633 3,060,540,270 25,745,950 (155,118,443) 4,509,887,410

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries
Cash flow statement

For the year ended 31 December 2025

Cash flows from operating activities
Loss before tax
Adjustments to reconcile profit (loss) before tax to
net cash provided by (paid from) operating activities:
Depreciation and amortisation
Impairment loss in accordance with TFRS 9
Loss on impairment of investment
Loss (gain) on disposal/write-off of equipment
Loss (gain) on disposal of assets held for lease
Share of gain (loss) from investments in associates
Loss from impairment of assets held for sale
Loss on disposal of assets held for sale
Provision for employee benefits
Gain on fair value adjustments of financial assets
Interest income from loans
Finance income
Dividend income
Interest income on hire purchase and finance leases
Finance cost
Profit (loss) from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Receivables from clearing house and broker - dealers
Securities and derivatives business receivables
Factoring receivables
Financial lease receivables
Hire purchase receivables
Loan receivables
Other current receivables
Refundable value added tax
Other current financial assets
Other current assets

Other non-current assets

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2025 2024 2025 2024
(33,154,623) (73,871,566) (55,152,640) (66,050,051)
146,173,747 152,530,914 6,281,961 5,173,748

72,556,217 101,086,170 - -
- - - 50,000,000

(193,284) (207,368) 1,894 (7,033)
(26,748) 942,668 - -
(33,939,353) 75,555,421 - -
12,231,558 14,716,076 - -
2,731,336 306,291 - -
8,615,324 5,483,693 242,234 139,589
(19,272,460) (21,605,642) - -

(117,880,663) (142,110,123) (7,660,935) (16,892,685)
(56,781,022) (66,273,006) (3,309,659) (954,282)
(69,121,355) (47,099,999) - (22,895,022)

(109,478,541) (88,994,979) - -
222,576,181 232,853,331 559,187 445,407

25,036,314 143,311,881 (59,037,958) (51,040,329)
47,470,358 273,461,362 - -
668,985,142 187,998,997 - -
(91,360,010) 107,586,283 - -

(123,949,164) 19,651,412 - -
(86,877,608) (229,905,226) - -

(119,779,439) (28,767,724) - -
(13,520,331) 18,224,085 1,645,220 (1,883,021)

(5,783,064) 316,347 - -
283,613,777 (224,818,563) - -
(10,249,355) (1,908,412) (499,447) (577,199)

(3,947,179) (26,066,088) 221,800 -

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2025

Operating liabilities increase (decrease)
Payables to clearing house and broker - dealers
Securities and derivatives business payables
Retention from factoring
Excess receipts awaiting to repay
Other current payables
Other current liabilities
Other non-current liabilities
Cash flows from (used in) operating activities
Interest and dividend received
Corporate income tax received
Interest paid
Long-term employee benefits paid
Corporate income tax paid
Net cash flows from (used in) operating activities
Cash flows from investing activities
Cash received from short-term loans to related parties
Cash paid for short-term loans to related parties
Cash paid for long-term loans to related party
Cash paid for investments in subsidiaries
Increase (decrease) in restricted bank deposits
Acquisition of assets held for lease
Acquisition of investment properties
Acquisition of equipment and other intangible assets
Proceeds from disposal of assets held for sale
Proceeds from disposal of equipment
Cash received from disposal of assets held for lease
Cash paid for acquisition of leasehold

Net cash flows from (used in) investing activities

(Unit: Baht)
Consolidated financial statements Separate financial statements
2025 2024 2025 2024
(50,354,997) (100,003,503) - -
(90,036,510) (140,161,145) - -
20,089,000 271,058 - -
(8,120,807) 7,181,489 - -
9,604,410 431,461 2,116,117 339,426
11,834,804 2,593,410 (19,580) 15,594
1,208,238 10,704,281 - -
463,863,579 20,101,405 (55,573,848) (53,145,529)
266,231,746 238,239,631 5,836,234 40,173,095
4,855,167 - 1,030,889 -
(216,668,615) (229,191,874) - -
(12,497,334) (5,313,446) - -
(44,324,245) (36,773,950) - 204,845
461,460,298 (12,938,234) (48,706,725) (12,767,589)
- - 440,000,000 4,842,038,500
(105,000,000) - (330,000,000)  (4,516,523,212)
- - (4,760,000) (126,270,056)
- - (30,000,000) (188,000,000)
8,942,875 (40,050,000) - -
(11,533,185) (22,954,244) - -
- (1,312,568) - -
(44,049,661) (17,844,770) (1,186,731) (982,511)
8,271,503 9,155,617 - -
621,140 257,990 - 14,019
695,000 1,233,178 - -
- (175,715,000) - -
(142,052,328) (247,229,797) 74,053,269 10,276,740

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

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



AIRA Capital Public Company Limited and its subsidiaries
Cash flow statement (continued)

For the year ended 31 December 2025

Cash flows from financing activities
Increase in short-term loans from financial institutions
Increase in short-term loans from related parties
Decrease in short-term loans from related parties
Increase in long-term loans from financial institutions
Decrease in long-term loans from financial institutions
Payment of lease liabilities
Decrease in other financial liabilities
Cash received from sale and leaseback transaction
Proceeds from increase in non-controlling interests

of the subsidiaries
Dividend paid to non-controlling interests by subsidiaries
Net cash flows from (used in) financing activities
Decrease in translation adjustments
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Non-cash items
Decrease in payable for acquisition of equipment
Transfer right-of-use assets to assets held for lease
Increase in right-of-use assets from lease liabilities
Right-of-use assets depreciation recorded as cost

of assets under construction

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2025 2024 2025 2024
55,000,000 120,000,000 - -
2,364,000,000  7,103,000,000 - -
(2,485,000,000)  (6,878,000,000) - -
6,821,673 30,000,000 - -
(97,500,000) (90,669,571) - -
(41,427,395) (44,951,600) (6,477,611) (5,390,826)
(2,735,440) (2,552,313) - -
- 8,308,000 - -
- 42,000,000 - -
(32,000,002) (9,104,978) - -
(232,841,164) 278,029,538 (6,477,611) (5,390,826)
2,666,830 2,765,844 - -
89,233,636 20,627,351 18,868,933 (7,881,675)
522,058,483 501,431,132 157,842,868 165,724,543
611,292,119 522,058,483 176,711,801 157,842,868
6,426,097 - 12,750 -
- 1,445,291 - -
33,897,814 364,509,445 16,617,760 -
14,815,007 2,630,814 - -

The accompanying notes are an integral part of the financial statements.
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AIRA Capital Public Company Limited and its subsidiaries

Notes to consolidated financial statements
For the year ended 31 December 2025

1.1

1.2

1.3

1.4

General information
General information of the Company

AIRA Capital Public Company Limited (the “Company”) is a public company incorporated and
domiciled in Thailand. JRK Holdings Company Limited, which was incorporated in Thailand,
is the major shareholder. The Company is principally engaged in investment in other companies.
The registered office of the Company is at No. 319, Chamchuri Square, 12" Floor, Phayathai

Road, Pathumwan Sub-district, Pathumwan District, Bangkok.
General information of AIRA Securities Public Company Limited and its subsidiaries

a) AIRA Securities Public Company Limited is a public company incorporated and domiciled

in Thailand. It undertakes business licenses as follows;

. Securities brokerage

Securities trading

Investment advisory
Underwriting

Financial advisory

Securities borrowing and lending

Derivatives brokerage

© N o g s~ W N =

Private fund management

b) AIRA Advisory Company Limited is a subsidiary of AIRA Securities Public Company Limited,
domiciled in Thailand, and is principally engaged in the provision of financial advisory
services. The Office of the Securities and Exchange Commission has permitted this company
to operate as a financial advisor from 8 December 2014 and currently it has been renewed
until 5 February 2030.

General information of AIRA Factoring Public Company Limited

AIRA Factoring Public Company Limited is a public company incorporated and domiciled in
Thailand and was listed on the Market for Alternative Investment (MAI) of Thailand on

25 August 2004. Its principal activity is engaged in receivable factoring.
General information of AIRA International Advisory (Singapore) Pte. Ltd.

AIRA International Advisory (Singapore) Pte. Ltd. domiciled in Singapore and its principal

activity is engaged in the financial services.
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1.5

1.6

1.7

1.8

2.1

General information of AIRA Property Public Company Limited and its subsidiaries

a) AIRA Property Public Company Limited domiciled in Thailand and is principally engaged in

property development.

b) Aspiration One Company Limited is a subsidiary of AIRA Property Public Company Limited.

It domiciled in Thailand and is principally engaged in property development.

c) Aspiration Two Company Limited is a subsidiary of AIRA Property Public Company Limited.

It domiciled in Thailand and is principally engaged in property development.
General information of AIRA Leasing Public Company Limited

AIRA Leasing Public Company Limited domiciled in Thailand and is principally engaged

in hire purchase, financial lease, and operating lease for industrial equipment and machines.
General information of AIRA Venture Capital Limited

AIRA Venture Capital Limited domiciled in Thailand and is principally engaged in venture
capital business, investing in companies with 10 high growth potential industries under the
certification of the National Science and Technology Development Agency (NSTDA) according

to tax measures to support the venture capital sector of the government.
General information of AIRA Asset Management Company Limited

AIRA Asset Management Company Limited domiciled in Thailand and is principally engaged
in an asset management business, providing private fund, mutual fund management and
securities brokerage of investment units services. The Company received Type C license to
operate securities business under the Ministry of Finance on 25 November 2020. The Office
of the Securities and Exchange Commission has permitted this company to operate as an
advisor and management fund of derivatives business from 9 December 2020. Moreover,
the Company obtained the permission to operate asset management business from the Office
of the Securities and Exchange Commission on 11 January 2021.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their presentation
has been made in compliance with the stipulations of the Notification of the Department of

Business Development, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from the
Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise
disclosed in the accounting policies.
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2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of AIRA Capital

Public Company Limited (“the Company”) and the following subsidiary companies

(“the subsidiaries”) (collectively as “the Group”):

Country of Percentage of
Company’s name Nature of business incorporation shareholding
2025 2024
Percent Percent
Held by the Company
AIRA Securities Plc. Securities Thailand 99.99 99.99
AIRA Factoring Plc. Factoring Thailand 71.55 71.55
AIRA International Advisory Financial services Singapore 96.67 96.67
(Singapore) Pte. Ltd. industry

AIRA Property Plc. Property industry Thailand 65.00 65.00
AIRA Leasing Plc. Hire purchase, financial Thailand 71.85 71.85

lease and operating

lease for industrial

equipment and

machines
AIRA Venture Capital Co., Ltd. Venture capital Thailand 99.99 99.99

business
AIRA Asset Management Asset management Thailand 93.33 91.67
Co., Ltd.

Held by AIRA Securities Plc.
AIRA Advisory Co., Ltd. Financial advisory Thailand 99.99 99.99
Held by AIRA Property Plc.
Aspiration One Co., Ltd. Real estate industry Thailand 60.00 60.00
Aspiration Two Co., Ltd. Real estate industry Thailand 99.60 99.60

b) The Company is deemed to have control over an investee or subsidiaries if it has rights,

or is exposed, to variable returns from its involvement with the investee, and it has the

ability to direct the activities that affect the amount of its returns.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control,

and continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries and associates are prepared using the same

significant accounting policies as the Company.
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2.3

3.1

3.2

e) The assets and liabilities in the financial statements of overseas subsidiary companies
are translated to Baht using the exchange rate prevailing on the end of reporting period,
and revenues and expenses translated using monthly average exchange rates. The resulting
differences are shown under the caption of “Exchange differences on translation of financial

statements in foreign currency” in the statements of changes in shareholders’ equity.

f) Material balances and transactions between the Group have been eliminated from the

consolidated financial statements.

g) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries
that are not held by the Company and are presented separately in the consolidated profit

or loss and within equity in the consolidated statement of financial position.

The separate financial statements present investments in subsidiaries and associates under

the cost method.
New financial reporting standards
Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised financial reporting standards which are
effective for fiscal years beginning on or after 1 January 2025. These financial reporting
standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and

providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on

the Group’s financial statements.

Financial reporting standards that will become effective for fiscal years beginning on

or after 1 January 2026

The Federation of Accounting Professions issued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2026. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards clarifying accounting

treatment and providing accounting guidance for users of the standards

The management of the Group believes that adoption of these amendments will not have any

significant impact on the Group’s financial statements.
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Accounting policies
Revenue and expense recognition
Brokerage fees

Brokerage fees on securities and derivatives trading are recognised as income when the

Company has completed its performance obligation to the customer on the transaction dates.
Fees and services income

Underwriting fee income and arranging fee income

Revenue from underwriting and fund arrangement services are recognised as income when

the relevant placing, underwriting or arrangement services activities are completed.

Financial advisory fee income

Financial advisory fee income is recognised when the Group has satisfied its performance
obligation over time in providing the promised service to the customer, and recognised based

on contractual rate agreed with customers.

Management fees of fund under management are calculated as a percentage of the net asset
value of the funds managed by the Group and recognised as income when the Group has

completed its performance obligation to the customer.
Gain (loss) on investments and dividend

Gain (loss) on investments

Gain (loss) on investments is recognised as income or expense on the transaction dates.
Dividends

Dividends are recognised when the right to receive the dividends is established.

Interest income

Interest income is calculated using the effective interest method and recognised on an accrual
basis. The effective interest rate is applied to the gross carrying amount of a financial asset,
unless the financial assets subsequently become credit-impaired when it is applied to the net

carrying amount of the financial asset (net of the expected credit loss allowance).
Rental and service income

Rental income is recognised as revenue in income statements on a straight-line basis over
the lease term. Service income is recognised as revenue over the periods in which the service

is provided or at point in time upon completion of service.
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4.2

4.3

44

4.5

Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective

interest method and recognised on an accrual basis.

Expenses

Fees and services expenses are recognised on an accrual basis.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments

with an original maturity of three months or less and not subject to withdrawal restrictions.
Recognition and amortisation of customers’ deposits

Cash which customers have placed with the subsidiary for security trading of cash balance
accounts, credit balance accounts and placed as margin for derivatives trading are recorded
as assets and liabilities of the subsidiary for the internal control purposes. As at the end of
reporting period, the subsidiary excludes these amounts from both the assets and liabilities

and presents only the assets which belong to the subsidiary.
Receivables from Clearing House and broker - dealers

Receivables from Clearing House and broker - dealers comprises the net receivable from
Thailand Clearing House (TCH) for settlement of equity securities trading made through the
Stock Exchange of Thailand, net receivables for TCH from derivatives trades, included cash
collateral pledged with TCH for derivatives trades, and net receivable from foreign securities
trade settlement with the domestic and overseas brokers, included cash collateral or cash for

trade settlement pledged with domestic and overseas brokers.
Securities and derivatives business receivables

Securities and derivatives business receivables are the net balances of securities business
receivables and derivatives business receivables after deducting allowance for expected

credit loss and including interest receivables.

In addition, securities business receivables include the net receivable balance of cash accounts,
credit balance accounts, collateral receivables (which comprise cash placed as collateral with
securities lenders or clearing house) and other receivables such as overdue cash accounts
and securities receivables which are the subject of legal proceedings, are undergoing restructuring

or are being settled in installments.

The allowance for expected credit losses has been disclosed in Note 4.23.4.
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4.6

4.7

4.8

4.9

Factoring receivables, loan receivables and other current receivables

Factoring receivables are stated net of allowance for expected credit losses and discount on

factoring in advance.

Loan receivables and other current receivables are stated at principal amount net of

allowance for expected credit losses.
The allowance for expected credit losses has been disclosed in Note 4.23.4.
Financial lease receivables and hire purchase receivables

Financial lease receivables and hire purchase receivables are stated at net realizable value,
which consists of the contract value net of unearned financial lease and hire purchase interest

income and allowance for expected credit losses.
The allowance for expected credit losses has disclosed in Note 4.23.4.
Investments in subsidiaries and associates

Investments in associates are accounted for in the consolidated financial statements using

the equity method.

Investments in subsidiaries and associates are accounted for in the separate financial statements

using the cost method.
Investment properties

Investment property are properties which are held to earn rental income, but not for use in
the production or supply of goods or services or for administrative purposes or for sale in the

ordinary course of business.

Investment properties are measured initially at cost, including transaction costs. Subsequent to
initial recognition, investment properties are stated at cost less accumulated depreciation and

allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the straight-line

basis over estimated useful lives:

Leasehold According to lease term

Building and structure 3,10and 31 years
Depreciation of the investment properties is included in determining income.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset is

derecognised.
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4.10 Building, equipment and assets held for lease

Building, equipment and asset held for lease are stated at cost less accumulated depreciation

and allowance for impairment, if any.

Depreciation of building, equipment and assets held for lease is calculated by reference to

their costs on the straight-line basis over the following estimated useful lives:

Building 31 years
Building improvement 5and 10 years
Office equipment 3and 5 years
Furniture and fixtures 5and 10 years
Vehicles 4and 5 years
Machinery and equipment for lease 3-12 years

Depreciation is included in determining income.
No depreciation is provided on work under installation.

An item of building, equipment and assets held for lease are derecognised upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss

arising on disposal of an asset is included in profit and loss when the asset is derecognised.
4.11 Intangible assets

Intangible assets acquired through business combination are initially recognised at their
fair value on the date of business acquisition while intangible assets acquired in other cases
are recognised at cost. Following the initial recognition, the intangible assets are carried at

cost less any accumulated amortisation and any accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on the straight-line basis over the economic
useful life and tested for impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation method of such intangible
assets are reviewed at least at each financial year end. The amortisation expense is charged

to profit or loss.
A summary of the intangible assets with finite useful lives is as follows:

Useful lives

Computer software 3, 4, 5and 10 years
No amortisation is provided on software under installation.

Intangible assets with indefinite useful lives are the Securities business license fee which not
amortised, but are tested for impairment annually either individually or at the cash generating

unit level. The assessment of indefinite useful lives of the intangible assets is reviewed annually.
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4.12

4.13

4.14

Goodwill

Goodwill is initially recorded at cost, which equals to the excess of cost of business combination
over the fair value of the net assets acquired. If the fair value of the net assets acquired exceeds

the cost of business combination, the excess is immediately recognised as gain in profit or loss.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for

impairment annually and when circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated
to each of the Group’s cash-generating units (or group of cash-generating units) that are expected
to benefit from the synergies of the combination. The Group estimates the recoverable amount
of each cash-generating unit (or group of cash-generating units) to which the goodwill relates.
Where the recoverable amount of the cash-generating unit is less than the carrying amount,
an impairment loss is recognised in profit or loss. Impairment losses relating to goodwill cannot

be reversed in future periods.
Assets held for sale

These represent assets repossessed from financial lease and hire purchase receivables are
stated at the lower of cost (which mostly comprises the net outstanding balance) and estimated
net realisable value. In the event where the Group considers that there is a decline in net
realisable value, the impairment is recognised as expenses and recognise gains or losses on

disposal of such assets in the statement of comprehensive income.
Leases

At inception of contract, the Group assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.
The Group as a lessee

The Group applied a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. At the commencement date of the lease
(i.e. the date the underlying asset is available for use), the Group recognises right-of-use assets

representing the right to use underlying assets and lease liabilities based on lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities initially recognised, initial direct
costs incurred, and lease payments made at or before the commencement date of the lease

less any lease incentives received.
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Depreciation of right-of-use assets are calculated by reference to their costs, on the straight-line

basis over the shorter of their estimated useful lives and the lease term.

Leasehold 33 years
Buildings 2-6 years
Machinery and equipment 3,5and 8 years
Motor vehicles 4and 5 vyears

If ownership of the leased asset is transferred to the Group at the end of the lease term or the
cost reflects the exercise of a purchase option, depreciation is calculated using the estimated

useful life of the asset.
Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be
payable under residual value guarantees. Moreover, the lease payments include the exercise
price of a purchase option reasonably certain to be exercised by the Group and payments of
penalties for terminating the lease, if the lease term reflects the Group exercising an option
to terminate. Variable lease payments that do not depend on an index or a rate are recognised

as expenses in the period in which the event or condition that triggers the payment occurs.

The Group discounted the present value of the lease payments by the interest rate implicit in
the lease or the Group’s incremental borrowing rate. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there
is a change in the lease term, a change in the lease payments or a change in the assessment

of an option to purchase the underlying asset.
Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date
or a lease of low-value assets is recognised as expenses on a straight-line basis over the

lease term.
The Group as a lessor

A lease that transfers substantially all the risks and rewards incidental to ownership of an
underlying asset to a lessee is classified as financial leases. As at the commencement date,
an asset held under a financial lease is recognised as a receivable at an amount equal to the
net investment in the lease or the present value of the lease payments receivable and any
unguaranteed residual value. Subsequently, finance income is recognised over the lease

term to reflect a constant periodic rate of return on the net investment in the lease.
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4.15

4.16

417

A lease is classified as an operating lease if it does not transfer substantially all the risks and
rewards incidental to ownership of an underlying asset to a lessee. Lease receivables from
operating leases is recognised as income in profit or loss on a straight-line basis over the
lease term. Initial direct costs incurred in obtaining an operating lease are added to the
carrying amount of the underlying assets and recognised as an expense over the lease term
on the same basis as the lease income.

Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the Company,
whether directly or indirectly, or which are under common control with the Company.

They also include associates, and individuals or enterprises which directly or indirectly own a
voting interest in the Company that gives them significant influence over the Company, key
management personnel, directors, and officers with authority in the planning and direction of

the Company’s operations.
Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also the
Company’s functional currency. Items of each entity included in the consolidated financial
statements are measured using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
translated into Baht at the exchange rate ruling at the end of reporting period.

Gains and losses on exchange are included in determining income.
Impairment of non-financial assets

At the end of each reporting period, the Group performs impairment reviews in respect of the
investments in subsidiaries and associates, building, equipment, right-of-use assets,
investment properties and other intangible assets whenever events or changes in
circumstances indicate that an asset may be impaired. The Group also carries out annual
impairment reviews in respect of goodwill and intangible assets with indefinite useful lives.
An impairment loss is recognised when the recoverable amount of an asset, which is the
higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying
amount. In determining value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. In determining fair value less costs to
sell, an appropriate valuation model is used. These calculations are corroborated by a
valuation model that, based on information available, reflects the amount that the Group could
obtain from the disposal of the asset in an arm’s length transaction between knowledgeable,
willing parties, after deducting the costs of disposal.
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419

An impairment loss is recognised in profit or loss.

In the assessment of asset impairment (except for goodwill), if there is any indication that
previously recognised impairment losses may no longer exist or may have decreased, the
Group estimates the asset’s recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to determine the asset’s
recoverable amount since the last impairment loss was recognised. The increased carrying
amount of the asset attributable to a reversal of an impairment loss shall not exceed the
carrying amount that would have been determined had no impairment loss been recognised

for the asset in prior years. Such reversal is recognised in profit or loss.
Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.
Post-employment benefits
Defined contribution plans

The Group and its employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the Group. The fund’'s assets are held in a separate trust

fund and the Group’s contributions are recognised as expenses when incurred.
Defined benefit plans

The Group has obligations in respect of the severance payments it must make to employees
upon retirement under labor law. The Group treats these severance payment obligations as

a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified

independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately in

other comprehensive income.
Payables to Clearing House and broker - dealers

Payables to Clearing House and broker - dealers comprises the net payable to Thailand Clearing
House (TCH) for settlement of equity securities trades made through the Stock Exchange of
Thailand, net payable for derivatives trades, and net payable to foreign securities trade settlement

with domestic and overseas brokers.
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4.20

4.21

4.22

4.23

Securities and derivatives business payables

Securities and derivatives business payables are the obligations of the subsidiary in respect
of its securities and derivatives business with outside parties, such as the net payable balances
of cash accounts, securities delivery obligations as a result of short sales or securities borrowing,
and obligations to return assets held by the subsidiary as collateral for securities lending.

Provisions

Provisions are recognised when the Group has a present obligation as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, and a reliable estimate can be made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax
rates enacted at the end of the reporting period.

The Group recognises deferred tax liabilities for all taxable temporary differences while it
recognises deferred tax assets for all deductible temporary differences and tax losses carried
forward to the extent that it is probable that future taxable profit will be available against which
such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Group reviews and reduces the carrying amount of deferred tax
assets to the extent that it is no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.

The Group records deferred tax directly to shareholders' equity if the tax relates to items that
are recorded directly to shareholders' equity.

Financial instruments

The Group initially measures financial assets at its fair value plus, in the case of financial
assets that are not measured at fair value through profit or loss, transaction costs. However
receivables, that do not contain a significant financing component or for which at contract
inception the Group expected payment by the customer less than one year and the Group
has applied the practical expedient regarding not to adjust the effects of a significant
financing component, are measured at the transaction price as disclosed in the accounting
policy relating to revenue recognition.
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4.23.1 Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at
amortised cost, fair value through other comprehensive income (“FVOCI”), or fair value
through profit or loss (“FVTPL”). The classification of financial assets at initial recognition is
driven by the Group’s business model for managing the financial assets and the contractual

cash flows characteristics of the financial assets.
Financial assets at amortised cost

The Group measures financial assets at amortised cost if the financial asset is held in order
to collect contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the

principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest
rate (“EIR”) method and are subject to impairment. Gains and losses are recognised in

profit or loss when the asset is derecognised, modified or impaired.
Financial assets at FVOCI (debt instruments)

The Group measures financial assets at FVOCI if the financial asset is held to collect contractual
cash flows and to sell the financial asset and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest

on the principal amount outstanding.

Interest income, foreign exchange revaluation and impairment losses or reversals are recognised
in profit or loss and computed in the same manner as for financial assets measured at amortised
cost. The remaining fair value changes are recognised in other comprehensive income.
Upon derecognition, the cumulative fair value change recognised in other comprehensive

income is recycled to profit or loss.
Financial assets designated at FVOCI (equity instruments)

Upon initial recognition, the Group can elect to irrevocably classify its equity investments
which are not held for trading as equity instruments designated at FVOCI. The classification

is determined on an instrument-by-instrument basis.

Gains and losses recognised in other comprehensive income on these financial assets are

never recycled to profit or loss.

Dividends are recognised as other income in profit or loss, except when the dividends clearly
represent a recovery of part of the cost of the financial asset, in which case, the gains are

recognised in other comprehensive income.

Equity instruments designated at FVOCI are not subject to impairment assessment.
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4.23.2

4.23.3

4.23.4

Financial assets at FVTPL

Financial assets measured at FVTPL are carried in the statement of financial position at

fair value with net changes in fair value including interest income recognised in profit or loss.

These financial assets include derivatives, security investments held for trading, equity
investments which the Group has not irrevocably elected to classify at FVOCI and financial

assets with cash flows that are not solely payments of principal and interest.
Dividends on listed equity investments are recognised as income in profit or loss.
Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Group’s financial liabilities are recognised
at fair value net of transaction costs and classified as liabilities to be subsequently measured
at amortised cost using the EIR method. Gains and losses are recognised in profit or loss
when the liabilities are derecognised as well as through the EIR amortisation process.
In determining amortised cost, the Group takes into account any fees or costs that are an

integral part of the EIR. The EIR amortisation is included in finance costs in profit or loss.
Recognition and Derecognition of financial instruments

The Group recognises or derecognises the financial assets on trade date, the date on which

the Group becomes a party to contractual provisions of the instrument.

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Group has transferred substantially

all the risks and rewards of the asset, or the Group has transferred control of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts

is recognised in profit or loss.
Impairment of financial assets

The Group recognises an allowance for expected credit losses (‘ECLSs”) for all debt instruments
not held at FVTPL. ECLs are based on the difference between the contractual cash flows
due in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash
flows will include cash flows from the sale of collateral held or other credit enhancements

that are integral to the contractual terms.
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The Group recognises expected credit losses of securities and derivatives business
receivables, factoring receivables, financial lease receivables, hire purchase receivables
and loan receivables using the General Approach. The Group determines the changes in

credit risk since initial recognition and groups its receivables into 3 stages as follows:

- Stage 1: Receivables where there has not been a significant increase in credit risk
(Performing) - The Group recognises allowance for expected credit losses at the amount
equal to the expected credit losses in the next 12 months. The Company will use a
probability of default that corresponds to remaining maturity for the receivables with a

remaining maturity of less than 12 months.

- Stage 2: Receivables where there has been a significant increase in credit risk (Under-
Performing) - The Group recognises allowance for expected credit losses at the amount

equal to the lifetime expected credit losses of the receivables.

- Stage 3: Receivables that are credit-impaired (Non-Performing) - The Group recognises
allowance for expected credit losses at the amount equal to the lifetime expected credit

losses of the receivables.

The Group considers a significant increase in credit risk to have occurred when contractual
payments are more than 30 days (or 60 days for factoring receivables) past due and considers
a financial asset as credit impaired or default when contractual payments are 90 days past
due. However, in certain cases, the Group may also consider a financial asset to have a

significantincrease in credit risk and to be in default using other internal or external information.

If the credit quality of a receivable improves in a subsequent period and the assessment is that
it is no longer a receivable whose credit risk has significantly increased since initial recognition,
as assessed in a previous period, the Group will change the basis for recognising expected
credit losses from the lifetime expected credit losses to the 12-month expected credit losses,

or the remaining period if that is less than 12 months.

In order to calculate the expected credit losses above. The Group considers its historical
loss experience, adjusts this for current observable data and plus on the reasonable and
supportable forecasts of future economic conditions, including appropriate use of judgement,
to estimate the amount of an expected credit losses. The Group has established the process
to review and monitor methodologies, assumptions and forward-looking macroeconomics
scenarios on a yearly basis. Moreover, expected credit losses include management overlay

for the factors which are not captured by the model (if any).

Increase (decrease) in an allowance for expected credit losses is recognised as expenses

during the period in profit or loss.
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4.23.5

4.24

For other receivables and financial assets, the Group applies a simplified approach in
calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date.

The Group writes off a financial asset when there is information indicating that the debtor
is in severe financial difficulty or there is no realistic prospect of recovery.

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the
statement of financial position if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets

and settle the liabilities simultaneously.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Group applies a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when a quoted
market price is not available, the Group measures fair value using valuation technique that
are appropriate in the circumstances and maximises the use of relevant observable inputs
related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy into three levels based on categorise of input
to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an active market for such assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or
indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determines whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of the
reporting period that are measured at fair value on a recurring basis.

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant
judgements and estimates are as follows:
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Leases

Determining the lease term with extension and termination options - The Group as a

lessee

In determining the lease term, the management is required to exercise judgement in
assessing whether the Group is reasonably certain to exercise the option to extend or
terminate the lease considering all relevant facts and circumstances that create an economic

incentive for the Group to exercise either the extension or termination option.
Estimating the incremental borrowing rate - The Group as a lessee

The Group cannot readily determine the interest rate implicit in the lease, therefore, the
management is required to exercise judgement in estimating its incremental borrowing rate
to discount lease liabilities. The incremental borrowing rate is the rate of interest that the
Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic

environment.
Lease classification - The Group as lessor

In determining whether a lease is to be classified as an operating lease or finance lease, the
management is required to exercise judgement as to whether significant risk and rewards of
ownership of the leased asset has been transferred, taking into consideration terms and

conditions of the arrangement.
Allowance for expected credit losses of loan receivables

The management is required to use judgement in estimation in determining the allowance for
expected credit losses of loans receivables. The calculation of allowance for expected credit
losses of the Group are based on the development of complex expected credit losses model
with a series of underlying assumptions, the probability of default, estimated losses arising
from the default including the choice of inputs the forecasted macroeconomic variables.
Moreover, expected credit losses include management overlay for the factors which are not
captured by the model.

Building, equipment and depreciation

In determining depreciation of building and equipment, the management is required to make
estimates of the useful lives and residual values of the building and equipment and to review

estimate useful lives and residual values when there are any changes.

In addition, the management is required to review building and equipment for impairment on
a periodical basis and record impairment losses when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgments regarding forecast of

future revenues and expenses relating to the assets subject to the review.
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Goodwill and other intangible assets

The initial recognition and measurement of goodwill and other intangible assets, and
subsequent impairment testing, require management to make estimates of cash flows to be
generated by the asset or the cash generating units and to choose a suitable discount rate in

order to calculate the present value of those cash flows.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses to the extent that it is probable that taxable profit will be available against which the
temporary differences and losses can be utilised. Significant management judgment is required
to determine the amount of deferred tax assets that can be recognised, based upon the likely

timing and level of estimate future taxable profits.
Allowance for impairment of investments in subsidiaries and associates

In determining allowance for impairment of investments in subsidiaries and associates in the
separate financial statements, the management is required to exercise judgements regarding
determination of the recoverable amount of the asset, which is the higher of its fair value less
costs of disposal and its value in use. The recoverable amount is based on a discounted cash
flow model from the budget for the next 4 - 6 years. The recoverable amount is sensitive to
the discount rate used for the discounted cash flow model as well as the expected future

cash-inflows and the growth rate used for extrapolation purposes.
Allowance for impairment of assets foreclosed

In determining allowance for impairment of assets foreclosed, the management exercises
judgement in estimating the anticipated loss on such assets, based on analysis of various
factors, including net realisable value, historical data, the age of the assets and the prevailing

economic conditions.
Post employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
Recognition and derecognition of assets and liabilities

In considering whether to recognise or to derecognise assets or liabilities, the management
is required to make judgment on whether significant risk and rewards of those assets or liabilities

have been transferred, based on their best knowledge of the current events and arrangements.
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Litigation

The subsidiaries have contingent liabilities as a result of litigation. The subsidiaries’ management

have used judgement to assess of the result of the litigation and believes that no loss will result.

Therefore no contingent liabilities are recorded as at the end of reporting period.

Related party transactions

The relationships between the Company and its related parties that have significant business

transactions during the years are summarised as follows;

Name of related parties

Relationship

AIRA Securities Plc.
AIRA Factoring Plc.

AIRA International Advisory (Singapore) Pte. Ltd.

AIRA Property Plc.

AIRA Leasing Plc.

AIRA Venture Capital Ltd.

AIRA Asset Management Co., Ltd.
AIRA Advisory Co., Ltd.

Aspiration One Co., Ltd.

Aspiration Two Co., Ltd.

AIRA & AIFUL Plc.

Travelex (Thailand) Ltd.

Alliance Co., Ltd.

Summit Windmill Golf Club Co., Ltd.
Summit Auto Body Industry Co., Ltd.
SE-Education Plc.

Private funds managed by AIRA Securities Plc.

Krung Thai Tractor Co., Ltd.
Nok Airlines Plc.

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary (held by a subsidiary)
Subsidiary (held by a subsidiary)
Subsidiary (held by a subsidiary)
Associate

Associate

Common directors with AIRA Securities Plc.

Common major shareholder

Common major shareholder

Common major shareholder

Managed by AIRA Securities Plc.
Common directors with AIRA Leasing Plc.

Common directors

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited

289



During the years, the Group had significant business transactions with related parties.
Such transactions arose in the ordinary course of business and were concluded on commercial
terms and based agreed upon between the Group and those related parties, which are summarised

as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024 Transfer Pricing Policy

Transactions with subsidiaries

(Eliminated from the consolidated

financial statements)

Dividend income - - - 22,895 At rate charged to ordinary customers

Fee and service income - - 7,760 7,140 Market rate

Interest income from loans - - 7,661 16,893 3.70% - 3.75% per annum

(2024: 3.70% - 4.00% per annum)

Other income - - 2 333 Market rate

Other expenses - - 60 50 Market rate

Fee and service expenses - - 650 4,833 Market rate
Transactions with related parties

Brokerage fees income 109 272 - - At rate charged to ordinary customers

Fees and services income 2,369 3,274 - 2,200 Market rate

Interest income from factoring 1,182 228 - - At rate charged to ordinary customers

Rental and service income 648 648 - - Market rate

Interest income 336 - - - Market rate

Sales of machine and equipment 86 1,320 - - Market rate

Purchase of machine and equipment 4,229 4,518 - - Market rate

Rental expenses 4,794 4,896 - - Market rate

Interest expenses - 78 - - Market rate

Other expenses 2,492 3,753 - - Market rate
Transactions with the directors and

shareholders of the Group

Brokerage fee income 6,198 10,619 - - At rate charged to ordinary customers

Interest income from loans 14,029 14,366 - - Market rate

Interest expenses 29,058 90,854 - - Market rate

Rental expenses 264 264 - - Market rate
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The balance of accounts as at 31 December 2025 and 2024 between the Group and those

related parties are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Subsidiaries
(Eliminated from the consolidated financial statements)
Other current receivables - - 856 503
Interest receivables - - 5,299 557
Other current payables - - 5 5
Related parties
Cash collateral (" 21 11 - -
Securities and derivatives business receivables - 6,367 - -
Factoring receivables 11,758 - - -
Other current receivables 622 622 - -
Accrued interest income 98 - - -
Rental deposits 1,148 1,148 - -
Other non-current assets 2,342 597 - -
Other current payables 213 383 - -
Lease liabilities 2,368 - - -
Directors and shareholders of the Group
Cash collateral (" 268,341 163,200 - -
Securities and derivatives business receivables 252,739 276,122 - -
Rental deposits 135 135 - -
Other non-current assets 92 - -
Securities and derivatives business payables 484 2,848 - -
Subordinated loans 54,000 30,000 - -
Interest payables 353 378 - -

(™ Included in “Deposits of customer’s account of subsidiary”, which is presented as a deduction item from

“Cash and cash equivalents”.
Short-term loans to related parties

As at 31 December 2025 and 2024, the balance of loan receivables between the Company

and those related companies and the movement were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
31 December 31 December
Loans to Related by 2024 Increase Decrease 2025
SE-Education Public Company Limited Common major
shareholder - 105,000 - 105,000
Total - 105,000 - 105,000
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The outstanding balance as at 31 December 2025 of short-term loans to SE-Education Public
Company Limited are secured loans and are due in January, February and March 2026. They
carry interest rate at 7.00% per annum (2024: Nil).

(Unit: Thousand Baht)

Separate financial statements

Balance as at Balance as at
31 December 31 December
Borrowers Relationship 2024 Increase Decrease 2025

AIRA Securities Plc. Subsidiary 100,000 - (340,000) -
AIRA Factoring Plc. Subsidiary 90,000 330,000 (440,000) 80,000
Total 190,000 330,000 (440,000) 80,000
Less Deferred interest expenses (392) 392 - -
Short-term loans to related parties - net 189,608 330,392 (440,000) 80,000

As at 31 December 2025, the Company had no balance of short-term loans to AIRA Securities
Public Company Limited, as the full amount has been repaid, (As of 31 December 2024, the
Company had outstanding short-term loans to AIRA Securities Public Company Limited,
which were unsecured, carried an interest rate of 4.00% per annum, and were due for

repayment by 30 January 2025).

The outstanding balance as at 31 December 2025 of short-term loans to AIRA Factoring Plc.
are unsecured loans and are due on 17 February 2026. They carry interest rate at 3.75%

per annum (2024: 4.00% per annum).
Short-term loans from related parties

As at 31 December 2025 and 2024, the balance of short-term loans between its subsidiaries

and related parties and the movement were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
31 December 31 December
Lenders Relationship 2024 Increase Decrease 2025
The Group’s directors Related parties
and shareholders 1,773,000 6,824,000 (6,945,000) 1,652,000
Less Deferred interest expenses (539) (1,326) 1,719 (146)
Short-term loans from related
parties - net 1,772,461 6,822,674 (6,943,281) 1,651,854

As at 31 December 2025, a subsidiary had short-term loan from a related party of Baht 1,260
million (2024: Baht 1,060 million), which are unsecured loans and due at call. They carry
interest rate at 6.00% and 6.05% per annum (2024: 6.00% and 6.70% per annum).
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As at 31 December 2025, another subsidiary had short-term loans from related parties
totaling Baht 392 million (2024: Baht 713 million), which are unsecured loans and are due in
January to March 2026. They carry interest rate at 3.50% and 4.50% per annum (2024: 3.50%

and 4.50% per annum).
Long-term loans to a related party

As at 31 December 2025 and 2024, the balance of long-term loans between the Company

and a related party and the movement were as follows:

(Unit: Thousand Baht)

Separate financial statements

Balance as at Balance as at
31 December 31 December
Borrowers Relationship 2024 Increase Decrease 2025
AIRA International Advisory (Singapore)
Pte. Ltd. Subsidiary 126,270 4,760 - 131,030
Long-term loans to a related party - net 126,270 4,760 - 131,030

The outstanding balance as at 31 December 2025 of long-term loans to AIRA International
Advisory (Singapore) Pte. Ltd., which are unsecured loans and are due in 19 November 2027.

They carry interest rate at 3.70% per annum.
Directors and management’s benefits

The Group had employee benefits expenses for their directors and management during the

years ended 31 December 2025 and 2024 as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Short-term benefits 111,771 109,117 27,126 25,975
Post-employment benefits 4,756 4,729 1,161 1,152
Total 116,527 113,846 28,287 27,127
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7. Cash and cash equivalents
Cash and cash equivalents as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Cash, deposits at financial institutions,
notes receivables and bonds with
maturity less than three months 890,653 808,989 176,712 157,843
Less Deposits for customers’ accounts
of a subsidiary* (279,361) (286,931) - -
Total cash and cash equivalents 611,292 522,058 176,712 157,843

* Deposits for customers’ accounts of a subsidiary are not required to present as assets and liabilities
in the financial statements according to the Notification of the Office of the Securities and Exchange

Commission.
8. Receivables from clearing house and broker - dealers

Receivables from clearing house and broker - dealers as at 31 December 2025 and 2024

were as follows:

(Unit: Thousand Baht)
Consolidated

financial statements

2025 2024

Receivables from clearing house 231,548 175,570
Receivables from overseas securities companies 255,590 243,897
Less Receivables from clearing house for customers’

accounts of a subsidiary* (194,657) (92,115)

Receivables from overseas securities companies for

customers’ account of a subsidiary* (250,774) (238,175)

Total receivables from clearing house and broker - dealers 41,707 89,177

* Receivables from clearing house for customers’ accounts of a subsidiary and receivables from overseas
securities companies for customers’ accounts of a subsidiary are not presented as assets and liabilities in the

financial statements according to the Notification of the Office of the Securities and Exchange Commission.
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Securities and derivatives business receivables

Securities and derivatives business receivables as at 31 December 2025 and 2024 were

as follows:

(Unit: Thousand Baht)
Consolidated

financial statements

2025 2024

Securities business receivables
Cash accounts 78,360 94,159
Credit balance accounts 641,194 1,267,075
Other receivables

- Securities business receivables under litigation 24,627 32,319
Total securities business receivables 744,181 1,393,553
Add Interest receivables and undue interest income 3,970 6,023
Less Allowance for expected credit losses (22,980) (29,890)
Total securities business receivables - net 725,171 1,369,686
Derivatives business receivables
Derivatives business receivables 46,559 4,618
Total securities and derivatives business receivables - net 771,730 1,374,304

As at 31 December 2025 and 2024, securities and derivatives business receivables were

classified by stage of credit risk as follows:

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2025

Securities and

derivatives Allowance for
business expected
receivables credit losses Net
Securities business receivables
Receivables where there has not been
a significant increase in credit risk 719,742 30 719,712
Receivables where there has been
a significant increase in credit risk 5,475 16 5,459
Receivables that are credit-impaired 22,934 22,934 -
Total securities business receivables 748,151 22,980 725,171
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Derivatives business receivables

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired
Total derivative business receivables

Total

Securities business receivables

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired

Total securities business receivables

Derivatives business receivables

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired
Total derivative business receivables

Total
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(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2025

Securities and

derivatives Allowance for
business expected
receivables credit losses Net
46,559 - 46,559
46,559 - 46,559
794,710 22,980 771,730

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2024

Securities and

derivatives Allowance for
business expected

receivables credit losses Net
1,292,372 115 1,292,257
77,219 551 76,668
29,985 29,224 761
1,399,576 29,890 1,369,686
4,618 - 4,618
4,618 - 4,618
1,404,194 29,890 1,374,304




10.

Allowance for expected credit losses for the year ended 31 December 2025 was as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for expected credit losses

Receivables

where there

Receivables

where there

has not been has been Receivables
a significant a significant that are
increase in increase in credit-
credit risk credit risk impaired
(Stage 1) (Stage 2) (Stage 3) Total
Balance as at 1 January 2025 115 551 29,224 29,890
Changes due to remeasurement
of loss allowance (85) (535) (5,032) (5,652)
Bad debt written-off - - (1,258) (1,258)
Balance as at 31 December 2025 30 16 22,934 22,980

Factoring receivables

Factoring receivables as at 31 December 2025 and 2024 were as follows:

Factoring receivables

Accrued interest income from factoring
Total
Less Factoring payables

Unearned interest income

Total

Less Allowance for expected credit losses

Total factoring receivables - net

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
2,551,052 2,483,530
85,146 66,518
2,636,198 2,550,048
(550,034) (547,336)
(12,252) (14,474)
2,073,912 1,988,238
(193,317) (163,355)
1,880,595 1,824,883
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As at 31 December 2025 and 2024, factoring receivables were classified by stage of credit

risk as follows:

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired

Total

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired

Total
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(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2025

Factoring Allowance for
Receivables - expected
net credit losses Net
1,727,511 12,598 1,714,913
85,165 9,899 75,266
261,236 170,820 90,416
2,073,912 193,317 1,880,595

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2024

Factoring Allowance for
Receivables - expected
net credit losses Net
1,629,625 8,631 1,620,994
253,148 56,783 196,365
105,465 97,941 7,524
1,988,238 163,355 1,824,883




11.

Allowance for expected credit losses for the year ended 31 December 2025 was as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for expected credit losses

Receivables Receivables

where there where there

has not been has been Receivables
a significant a significant that are
increase in increase in credit-
credit risk credit risk impaired
(Stage 1) (Stage 2) (Stage 3) Total
Balance as at 1 January 2025 8,631 56,783 97,941 163,355

Changes due to transfer of loan

classification 2,578 (44,321) 41,743 -

Changes due to remeasurement

of loss allowance 822 (2,184) 36,442 35,080
New financial assets purchased

or acquired 567 - - 567
Bad debt written-off - (379) (5,306) (5,685)
Balance as at 31 December 2025 12,598 9,899 170,820 193,317

Financial lease receivables
Financial lease receivables as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Current portion of Financial lease receivables
financial lease receivables - net of current portion Total
2025 2024 2025 2024 2025 2024

Financial Lease receivables 177,288 199,170 393,997 204,759 571,285 403,929
Less Unearned interest income (37,144) (27,074) (41,345) (17,931) (78,489) (45,005)
Total 140,144 172,096 352,652 186,828 492,796 358,924
Less Allowance for expected

credit loss (7,898) (5,563) (9,969) (7,643) (17,867) (13,206)

Financial Lease receivables - net 132,246 166,533 342,683 179,185 474,929 345,718
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As at 31 December 2025 and 2024, financial lease receivables were classified by the stage

of credit risk as follows:

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired

Total

Receivables where there has not been
a significant increase in credit risk
Receivables where there has been
a significant increase in credit risk

Receivables that are credit-impaired

Total
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(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2025

Financial lease  Allowance for

receivables - expected
net credit losses Net
305,821 1,578 304,243
137,614 3,700 133,914
49,361 12,589 36,772
492,796 17,867 474,929

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2024

Financial lease  Allowance for

receivables - expected
net credit losses Net
175,870 836 175,034
158,762 5,114 153,648
24,292 7,256 17,036
358,924 13,206 345,718




Allowance for expected credit losses for the year ended 31 December 2025 was as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for expected credit losses

Receivables

where there

Receivables

where there

has not been has been Receivables
a significant a significant that are
increase in increase in credit-
credit risk credit risk impaired
(Stage 1) (Stage 2) (Stage 3) Total
Balance as at 1 January 2025 836 5,114 7,256 13,206
Changes due to transfer of loan
classification 2,289 (1,865) (424) -
Changes due to remeasurement
of loss allowance (2,173) (1,189) 5,757 2,395
New financial assets purchased
or acquired 626 1,640 - 2,266
Balance as at 31 December 2025 1,578 3,700 12,589 17,867

As at 31 December 2025 and 2024, the future minimum lease payments under financial lease

contracts and their present value were as follows:

Within 1 year

Over 1 and up to 5 years

Total

Less Unearned interest income
Present value of future minimum lease

payment receivables

(Unit: Thousand Baht)

Consolidated financial statements

492,796

358,924

2025 2024
Present value Present value

Minimum of minimum Minimum of minimum

lease lease lease lease
payments payments payments payments

177,288 140,145 199,170 172,096

393,997 352,652 204,759 186,828

571,285 492,797 403,929 358,924

(78,489) (45,005)
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12. Hire purchase receivables

Hire purchase receivables as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Current portion of Hire purchase receivables
hire purchase receivables - net of current portion Total
2025 2024 2025 2024 2025 2024

Hire purchase receivables 321,053 274,547 591,765 553,740 912,818 828,287
Less Unearned interest income (68,500) (59,543) (85,618) (81,587) (154,118) (141,130)
Total 252,553 215,004 506,147 472,153 758,700 687,157
Less Allowance for expected

credit losses (33,514) (20,447) (19,980) (16,859) (53,494) (37,306)
Hire purchase receivables - net 219,039 194,557 486,167 455,294 705,206 649,851

As at 31 December 2025 and 2024, hire purchase receivables were classified by the stage
of credit risk as follows:
(Unit: Thousand Baht)

Consolidated financial statements
As at 31 December 2025

Hire purchase  Allowance for

receivables - expected
net credit losses Net

Receivables where there has not been

a significant increase in credit risk 521,122 4,307 516,815
Receivables where there has been

a significant increase in credit risk 155,188 13,184 142,004
Receivables that are credit-impaired 82,390 36,003 46,387
Total 758,700 53,494 705,206

(Unit: Thousand Baht)
Consolidated financial statements

As at 31 December 2024

Hire purchase  Allowance for

receivables - expected
net credit losses Net

Receivables where there has not been

a significant increase in credit risk 452,473 2,343 450,130
Receivables where there has been

a significant increase in credit risk 177,447 10,622 166,825
Receivables that are credit-impaired 57,237 24,341 32,896
Total 687,157 37,306 649,851

Form 56-1 One Report for the year 2025 (Annual Report)

302

AIRA Capital Public Company Limited



Allowance for expected credit losses for the year ended 31 December 2025 was as follows:

Balance as at 1 January 2025

Changes due to transfer of loan

classification

Changes due to remeasurement
of loss allowance

New financial assets purchased

or acquired

Bad debt written-off

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for expected credit losses

Receivables

where there

Receivables

where there

Balance as at 31 December 2025

As at 31 December 2025 and 2024, the future minimum lease payments under hire purchase

has not been has been Receivables
a significant a significant that are
increase in increase in credit-
credit risk credit risk impaired
(Stage 1) (Stage 2) (Stage 3) Total
2,343 10,622 24,341 37,306
2,176 (4,481) 2,305 -
(1,691) 4,942 10,759 14,010
1,479 2,292 203 3,974
- (191) (1,605) (1,796)
4,307 13,184 36,003 53,494

contracts and their present value were as follows:

Within 1 year

Over 1 and up to 5 years

Total

Less Unearned interest income

Present value of future minimum lease

payment receivables

Consolidated financial statements

(Unit: Thousand Baht)

2025

2024

Present value

Present value

Minimum of minimum Minimum of minimum
lease lease lease lease

payments payments payments payments
321,053 252,553 274,547 215,004
591,765 506,147 553,740 472,153
912,818 758,700 828,287 687,157
(154,118) (141,130)

758,700

687,157
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13. Loan receivables

Loan receivables as at 31 December 2025 and 2024 were as follows:
(Unit: Thousand Baht)

Consolidated financial statements

Current portion of Loan receivables
loan receivables - net of current portion Total
2025 2024 2025 2024 2025 2024
Loan receivables 554,916 494,423 198,734 139,449 753,650 633,872
Less Allowance for expected
credit losses (34,042) (34,937) (18,904) (339) (52,946) (35,276)
Loan receivables - net 520,874 459,486 179,830 139,110 700,704 598,596

As at 31 December 2025 and 2024, loan receivables were classified by stage of credit risk
as follows:
(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2025

Allowance for

Loan expected
receivables credit losses Net

Receivables where there has not been

a significant increase in credit risk 627,592 1,566 626,026
Receivables where there has been

a significant increase in credit risk 93,955 24,806 69,149
Receivables that are credit-impaired 32,103 26,574 5,529
Total 753,650 52,946 700,704

(Unit: Thousand Baht)

Consolidated financial statements

As at 31 December 2024

Allowance for

Loan expected
receivables credit losses Net

Receivables where there has not been

a significant increase in credit risk 496,246 1,200 495,046
Receivables where there has been

a significant increase in credit risk 105,522 7,500 98,022
Receivables that are credit-impaired 32,104 26,576 5,528
Total 633,872 35,276 598,596
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14.

Allowance for expected credit losses for the year ended 31 December 2025 was as follows:

Balance as at 1 January 2025

Changes due to remeasurement
of loss allowance

New financial assets purchased
or acquired

Balance as at 31 December 2025

Other receivables

(Unit: Thousand Baht)

Consolidated financial statements

Allowance for expected credit losses

Receivables

where there

Receivables

where there

has not been has been Receivables
a significant a significant that are
increase in increase in credit-
credit risk credit risk impaired
(Stage 1) (Stage 2) (Stage 3) Total
1,200 7,500 26,576 35,276
(675) 17,304 - 16,629
1,041 - - 1,041
1,566 24,804 26,576 52,946

Other receivables as at 31 December 2025 and 2024 were as follows:

Accrued rental income
Accrued fee income

Interest receivables

Proprietary trading receivables™
Others

Total

Less Allowance for expected credit losses

Other receivables - net

Consolidated

financial statements

(Unit: Thousand Baht)

Separate

financial statements

2025 2024 2025 2024
11,278 10,769 - -
16,509 21,204 1,552 3,178
22,482 9,996 16 557

102,796 105,867 - -
57,067 36,288 - 19

210,132 184,124 1,568 3,754

(32,185)  (28,143) - -

177,947 155,981 1,568 3,754

* As at 31 December 2025, proprietary trading receivables were secured by guarantors and collateral which

consisted of bank deposits and equity securities. The fair value of the total collateral was Baht 94 million (2024:

Baht 104 million).
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15. Allowance for expected credit losses

Details of allowance for expected credit losses as at 31 December 2025 and 2024 were

summarised below.

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Securities and derivatives business receivables 22,980 29,890
Factoring receivables 193,317 163,355
Financial lease receivables 17,867 13,206
Hire purchase receivables 53,494 37,306
Loan receivables 52,946 35,276
Other receivables 32,185 28,143
Total 372,789 307,176

Loss (gain) on allowance for expected credit losses for the years ended 31 December 2025

and 2024 were summarised below.

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Securities and derivatives business receivables (5,652) 27,660
Factoring receivables 35,647 38,314
Financial lease receivables 4,661 2,526
Hire purchase receivables 16,188 23,712
Loan receivables 17,670 3,912
Other receivables 4,042 4,962
Total 72,556 101,086
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16. Other current financial assets

Other current financial assets at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Cost/ Cost/
amortised cost Fair value amortised cost Fair value

Financial assets at fair value through

profit and loss
Listed securities 12,486 12,480 393,737 374,458
Less Valuation adjustment (6) - (19,279) -
Financial assets at fair value through

profit and loss 12,480 12,480 374,458 374,458
Debt instruments at amortised cost
Fixed deposits 550,000 400,000
Government bonds 1,941,572 1,986,690
Less Deposits for customers’ accounts (2,087,932) (2,080,687)
Debt instruments at amortised cost 403,640 306,003

Other current financial assets 416,120 680,461

17. Other non-current financial assets
Other non-current financial assets at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024

Cost Fair value Cost Fair value

Financial assets at fair value through
other comprehensive income

Listed securities 103,554 91,338 103,554 91,059
Non-listed equity instruments 3,668 4,337 3,668 4,297
Less Valuation adjustment (11,547) - (11,866) -
Other non-current financial assets 95,675 95,675 95,356 95,356
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18. Investments in subsidiaries
18.1 Detail of investment in subsidiaries are presented in separate financial statements

Investments in subsidiaries as at 31 December 2025 and 2024 were as follows:

(Unit: Million Baht)

Shareholding Dividend received
Paid-up share capital percentage Cost during the year
Company’s name 2025 2024 2025 2024 2025 2024 2025 2024
(%) (%)
AIRA Securities Plc. 1,100 1,100 99.99 99.99 1,133 1,133 - -
AIRA Factoring Plc. 400 400 71.55 71.55 584 584 - 23
AIRA International Advisory
(Singapore) Pte. Ltd. 37 37 96.67 96.67 36 36 - -
AIRA Property Plc. 1,000 1,000 65.00 65.00 650 650 - -
AIRA Leasing Plc. 500 500 71.85 71.85 378 378 - -
AIRA Venture Capital Ltd. 5 5 99.99 99.99 5 5 - -
AIRA Asset Management
Co., Ltd. 150 120 93.33 91.67 140 110 - -
Total 2,926 2,896 - 23

On 12 December 2025, the Extraordinary General Meeting of Shareholders of AIRA Asset
Management Company Limited passed a resolution approving an increase in the registered
share capital from Baht 120 million to Baht 150 million by issuing 3 million new ordinary shares
with a par value of Baht 10 per share, totaling Baht 30 million. The subsidiary has received full
payment for the newly issued shares and completed the registration of the capital increase with
the Ministry of Commerce on 23 December 2025. As a result, the Company’s shareholding
percentage in the subsidiary increased from 91.67% to 93.33%, and the Company recorded

Baht 1.72 million as a deficit from changes in ownership interests in subsidiaries.
18.2 Details of investments in subsidiaries that have material non-controlling interests

(Unit: Million Baht)

Proportion of equity Accumulated balance Profit/loss allocated Dividend paid to
interest held by non- of non-controlling to non-controlling non-controlling interests
controlling interests interests interests during the year during the year
Company’s name 2025 2024 2025 2024 2025 2024 2025 2024
(%) (%)
AIRA Factoring Plc. 28.45 28.45 151 147 4.2 4.8 - 9.1
AIRA Property Plc. 35.00 35.00 324 314 9.4 (6.6) - -
Aspiration One Co., Ltd.* 61.00 61.00 440 421 68.0 58.9 32.0 -

* Held by AIRA Property Plc.
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18.3 Summarised financial information that based on amounts before inter-company elimination

about subsidiaries that have material non-controlling interests

Summarised information about financial position

(Unit: Million Baht)

AIRA Factoring Plc. AIRA Property Plc. Aspiration One Co., Ltd.

2025 2024 2025 2024 2025 2024
Current assets 2,590 2,204 76 48 138 126
Non-current assets 171 202 873 863 1,613 1,680
Current liabilities 2,179 1,831 7 4 149 130
Non-current liabilities 52 58 17 10 536 642

Summarised information about comprehensive income

(Unit: Million Baht)

AIRA Factoring Plc. AIRA Property Plc. Aspiration One Co., Ltd.

2025 2024 2025 2024 2025 2024
Revenue 249 255 60 2 343 312
Profit (loss) 15 17 27 (18) 112 94
Total comprehensive income 13 17 28 (18) 112 94

Summarised information about cash flow

(Unit: Million Baht)

AIRA Factoring Plc. AIRA Property Plc. Aspiration One Co., Ltd.
2025 2024 2025 2024 2025 2024
Cash flow from (used in)
operating activities (283) 152 (17) (15) 176 185
Cash flow from (used in)
investing activities (3) (1) 37 (250) 1) 3)
Cash flow from (used in)
financing activities 323 (144) (3) 208 (178) (87)
Net increase (decrease) in
cash and cash equivalents 37 7 17 (57) (3) 95
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19. Investments in associates
19.1 Details of associates

Investments in associates as at 31 December 2024 and 2023 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Nature of Country of Shareholding Carrying amounts based
Company’s name business incorporation percentage Cost on equity method
2025 2024 2025 2024 2025 2024
(%) (%)
AIRA & AIFUL Plc. Consumer finance Thai 30 30 1,200,000 1,200,000 466,991 430,122
Travelex (Thailand) The business of Thai 38 38 41,800 41,800 3,904 6,945
Ltd. foreign currency
exchange
Total 1,241,800 1,241,800 470,895 437,067

(Unit: Thousand Baht)

Separate financial statements

Country of Shareholding
Company’s name Nature of business incorporation percentage Cost
2025 2024 2025 2024
(%) (%)
AIRA & AIFUL Plc. Consumer finance Thai 30 30 1,200,000 1,200,000
Travelex (Thailand) Ltd. The business of foreign Thai 38 38 41,800 41,800
currency exchange
Total 1,241,800 1,241,800
Allowance for impairment of investments (50,000) (50,000)
Investments in associates - net 1,191,800 1,191,800

The Company has recognised an impairment loss on investment in AIRA & AIFUL Plc. by
determined the recoverable amount of its cash-generating unit based on value in use using
cash flow projections from financial estimation approved by management covering a period of

six years for developing and expanding its loan portfolio to a competitive level.
Key assumptions used in value in use measurements are as follows:

- Terminal growth rate at 2.00% per annum

- Pre-tax discount rate at 12.97% per annum
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19.2

19.3

Share of comprehensive income and dividend received

During the years, the Company has recognised its share of gain (loss) from investments in
associates in the consolidated financial statements and dividend income in the separate

financial statements as follows:
(Unit: Thousand Baht)
Consolidated financial statements

Share of other

Share of gain (loss) from comprehensive income
investments in associates from investments in
during the year associates during the year
Company’s name 2025 2024 2025 2024
AIRA & AIFUL Public Company Limited 36,980 (72,163) (112) -
Travelex (Thailand) Limited (3,041) (3,392) - -
Total 33,939 (75,555) (112) -

During the years ended 31 December 2025 and 2024, the Company did not have dividend

income from its associates in the separate financial statements.
Summarised financial information about material associates

Summarised information about financial position
(Unit: Million Baht)

AIRA & AIFUL Public Travelex

Company Limited (Thailand) Limited

2025 2024 2025 2024
Current assets 6,831 7,009 22 29
Non-current assets 788 837 1 2
Current liabilities (5,751) (5,972) (11) (11)
Non-current liabilities (296) (348) (2) (2)
Net assets 1,572 1,526 10 18
Shareholding percentage (%) 30% 30% 38% 38%
Share of net assets 472 458 4 7
Other reconciling items (5) (28) - -
Carrying amounts of associate based on the

equity method 467 430 4 7

Summarised information about comprehensive income
(Unit: Million Baht)
As at 31 December

AIRA & AIFUL Public Travelex
Company Limited (Thailand) Limited
2025 2024 2025 2024
Revenue 2,000 1,954 1 4
Gain (loss) from continuing operations 29 (241) (8) (9)
Total comprehensive income 29 (241) (8) (9)
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20. Assets for lease
Assets for lease as at 31 December 2025 and 2024 are as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Assets
under
Machines Equipment  construction Total

Cost
1 January 2024 262,684 507 1,979 265,170
Additions 21,978 170 - 22,148
Disposals/ write-off (21,626) - - (21,626)
Transfers from right-of-use assets 3,370 - - 3,370
Transfer in (transfer out) 1,979 - (1,979) -
31 December 2024 268,385 677 - 269,062
Additions 10,246 128 1,158 11,532
Disposals/ write-off (10,094) - - (10,094)
Transfer in (transfer out) 1,158 - (1,158) -
31 December 2025 269,695 805 - 270,500
Accumulated depreciation
1 January 2024 143,049 412 - 143,461
Depreciation for the year 26,786 72 - 26,858
Depreciation on disposals/ write-off (19,450) - - (19,450)
Transfers from right-of-use assets 1,925 - - 1,925
31 December 2024 152,310 484 - 152,794
Depreciation for the year 23,604 92 - 23,696
Depreciation on disposals/ write-off (9,426) - - (9,426)
31 December 2025 166,488 576 - 167,064
Net book value
31 December 2024 116,075 193 - 116,268
31 December 2025 103,207 229 - 103,436
Depreciation for the years
2024 26,858

2025 23,696

Form 56-1 One Report for the year 2025 (Annual Report)

312

AIRA Capital Public Company Limited



21.

As at 31 December 2025, certain assets held for lease of the subsidiary has been fully
depreciated but are still in use. The gross carrying amount before deducting accumulated

depreciation of those assets amounted to Baht 61 million (2024: Baht 56 million).
Investment properties

The net book value of investment properties which are leasehold and office building for rent

as at 31 December 2025 and 2024 is presented below.

(Unit: Thousand Baht)
Consolidated

financial statements

31 December 2025:

Cost 2,025,181
Less: Accumulated depreciation (442,700)
Net book value 1,582,481

31 December 2024:

Cost 2,025,181
Less: Accumulated depreciation (375,340)
Net book value 1,649,841

A reconciliation of the net book value of investment properties for the years 2025 and 2024

is presented below.

(Unit: Thousand Baht)
Consolidated

financial statements

2025 2024
Net book value at beginning of year 1,649,841 1,715,049
Additions - 2,307
Depreciation (67,360) (67,515)
Net book value at end of year 1,582,481 1,649,841

The fair value of leasehold and office building held for rent has been determined using the
income approach by independent valuer. Key assumptions used in the valuation include yield

rate, inflation rate, long-term vacancy rate and long-term growth in real rental rates.

As at 31 December 2025, the fair value of investment properties amounting Baht 3.0 billion

(2024: Baht 3.4 billion). The fair value measurement is level 3.
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As at 31 December 2025, the subsidiary’s investment properties and building which the net
book value amounting of Baht 1,582 million and Baht 3 million, respectively (2024: Baht 1,650

million and Baht 3 million respectively) has been mortgaged with bank as collateral for loans.
22. Building and equipment
Building and equipment as at 31 December 2025 and 2024 are as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Capitalised Balance as at
31 December depreciation 31 December
2024 Increase Decrease and interests 2025
Cost
Leasehold improvements 67,020 5,755 (40,392) - 32,383
Office equipment 97,919 4,173 (34,403) - 67,689
Furniture and fixtures 44,174 1,122 (5,686) - 39,610
Tools 3,865 33 (17) - 3,881
Vehicles 38,450 7,160 (3,450) - 42,160
Work under installation 7,971 21,081 - 36,406 65,458
Total cost 259,399 39,324 (83,948) 36,406 251,181
Accumulated depreciation
Leasehold improvements (57,916) (1,662) 40,225 - (19,353)
Office equipment (83,597) (5,469) 34,186 - (54,880)
Furniture and fixtures (37,151) (1,820) 5,665 - (33,306)
Tools (1,443) (349) - - (1,792)
Vehicles (31,151) (5,116) 3,450 - (32,817)
Total accumulated depreciation (211,258) (14,416) 83,526 - (142,148)
Building and equipment 48,141 109,033
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(Unit: Thousand Baht)

Consolidated financial statements

Balance as at

31 December

Balance as at

Transfer in 31 December

2023 Increase Decrease (Transfer out) 2024
Cost
Leasehold improvements 66,019 2,245 (1,244) - 67,020
Office equipment 97,741 4,069 (3,891) - 97,919
Furniture and fixtures 44,894 143 (863) - 44174
Tools 3,831 34 - - 3,865
Vehicles 42,040 - (3,590) - 38,450
Work under installation - 2,545 - 5,426 7,971
Total cost 254,525 9,036 (9,588) 5,426 259,399
Accumulated depreciation
Leasehold improvements (57,013) (2,147) 1,244 - (57,916)
Office equipment (81,940) (5,513) 3,856 - (83,597)
Furniture and fixtures (35,832) (2,166) 847 - (37,151)
Tools (961) (482) - - (1,443)
Vehicles (30,806) (3,935) 3,590 - (31,151)
Total accumulated depreciation (206,552) (14,243) 9,537 - (211,258)
Building and equipment 47,973 48,141
Depreciation for the year ended 31 December
2025 12,158
2024 14,258
(Unit: Thousand Baht)
Separate financial statements
Balance as at Balance as at
31 December 2024 Increase Decrease 31 December 2025
Cost
Office equipment 5,185 530 (499) 5,216
Furniture and fixtures 8,281 389 (30) 8,640
Total cost 13,466 919 (529) 13,856
Accumulated depreciation
Office equipment (4,856) (220) 497 (4,579)
Furniture and fixtures (8,279) (65) 30 (8,314)
Total accumulated depreciation (13,135) (285) 527 (12,893)
Equipment 331 963
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23.

Cost
Office equipment

Furniture and fixtures
Total cost

Accumulated depreciation
Office equipment

Furniture and fixtures
Total accumulated depreciation

Equipment

(Unit: Thousand Baht)

Separate financial statements

Balance as at

Balance as at

Depreciation for the ended 31 December

2025

2024

31 December 2023 Increase Decrease 31 December 2024
5,775 261 (851) 5,185
8,392 - (111) 8,281
14,167 261 (962) 13,466
(5,518) (182) 844 (4,856)
(8,388) (2) 111 (8,279)
(13,906) (184) 955 (13,135)
261 331
285
184

As at 31 December 2025 and 2024, certain items of equipment were fully depreciated but are

still in use. The gross carrying amount before deducting accumulated depreciation of those

assets amounted to approximately Baht 106 million (2024: Baht 167 million) (Separate financial
statement: Baht 12 million, 2024: Baht 13 million).

Other intangible assets

Other intangible assets other than goodwill as at 31 December 2025 and 2024 are as follows:

Cost
Securities license fee
SET membership fee
TFEX membership fee
BEX membership fee

Computer software

Intangible assets under installation

Total cost
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(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
31 December Transferin 31 December
Useful lives 2024 Increase Decrease (Transfer out) 2025

Undefined 129,500 - - - 129,500
Undefined 50,000 - - - 50,000
Undefined 15,000 - - - 15,000
Undefined 1,200 - - - 1,200
5-10 Years 101,736 5,090 (3,980) 5,061 107,907
4,326 2,207 - (5,061) 1,472
301,762 7,297 (3,980) - 305,079




(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
31 December Transferin 31 December
Useful lives 2024 Increase Decrease (Transfer out) 2025
Amortisation
Securities license fee (77,957) - - - (77,957)
SET membership fee (27,370) - - - (27,370)
Computer software (85,775) (6,486) 3,980 - (88,281)
Total accumulated amortization (191,102) (6,486) 3,980 - (193,608)
Other intangible assets 110,660 111,471

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
31 December Transferin/ 31 December
Useful lives 2023 Increase Decrease (Transfer out) 2024
Cost
Securities license fee Undefined 129,500 - - - 129,500
SET membership fee Undefined 50,000 - - - 50,000
TFEX membership fee Undefined 15,000 - - - 15,000
BEX membership fee Undefined 1,200 - - - 1,200
Computer software 5-10 Years 99,692 3,691 (3,068) 1,421 101,736
Intangible assets under installation 375 5,372 - (1,421) 4,326
Total cost 295,767 9,063 (3,068) - 301,762
Amortisation
Securities license fee (77,957) - - - (77,957)
SET membership fee (27,370) - - - (27,370)
Computer software (83,096) (5,747) 3,068 - (85,775)
Total accumulated amortization (188,423) (5,747) 3,068 - (191,102)
Other intangible assets 107,344 110,660
Amortisation for the year ended 31 December
2025 6,486

2024 5,747
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Cost
Computer software
Intangible assets under
installation

Total cost

Amortisation

Computer software

Total accumulated amortization

Other intangible assets

Cost

Computer software
Total cost
Amortisation

Computer software

Total accumulated amortization

Other intangible assets

(Unit: Thousand Baht)

Separate financial statements

Balance as at

31 December

Balance as at

31 December

Useful lives 2024 Increase Decrease 2025
5 Years 2,278 - (1,539) 739
- 280 - 280
2,278 280 (1,539) 1,019
(1,626) (145) 1,539 (232)
(1,626) (145) 1,539 (232)
652 788

(Unit: Thousand Baht)

Separate financial statements

Balance as at

31 December

Balance as at

31 December

Amortisation for the year ended 31 December

2025
2024

Useful lives 2023 Increase Decrease 2024

5 Years 1,657 721 - 2,278
1,557 721 - 2,278

(1,557) (69) - (1,626)
(1,557) (69) - (1,626)

- 652

145

69

As at 31 December 2025, certain items of computer software were fully amortised but are still

in use. The gross carrying amount before deducting accumulated amortisation of those assets

amounted to approximately Baht 72 million (2024: Baht 71 million) (Separate financial statement:
Baht 0.02 million, 2024: Baht 1.60 million).

AIRA Capital Public Company Limited
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25.

25.1

Goodwill
(Unit: Thousand Baht)
Factoring business  Leasing business Total
Goodwill 134,896 2,222 137,118

The Company allocates goodwill acquired through business combination to an asset’s cash-
generating unit to 2 groups, are factoring business and leasing business for annual impairment

testing.

The Company has determined the recoverable amounts of its cash-generating units based
on fair value less cost of disposal or value in use using cash flow projections from financial
estimation approved by management and key assumptions relating to revenue’s growth rate

and discount rate.
Key assumptions used in value in use calculations are as follows:

(Unit: percent per annum)

Factoring business

Terminal growth rate 3.00%

Pre-tax discount rate 13.15%

Management has considered growth rate from past performance and forecasts of market
growth, and discount rate as a pre-tax rate to reflect the risks specific to each cash-generating

unit.

Management has considered the above and believes that there is no occurrence of impairment
of goodwill. Management believes that any reasonably possible change in the key assumptions
on which the group of units’ recoverable amount are based would not cause the group of

units carrying amount to exceed its recoverable amount.
Leases
The Group as a lessor

The Group has lease contracts for various items of asset used in its operations. Leases

generally have lease terms between 1 - 33 years.
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a) Right-of-use assets

Movements of right-of-use assets during the years ended 31 December 2025 and 2024

were summarised below.

1 January 2024
Increase

Reclassification
Depreciation for the year
31 December 2024
Increase
Reclassification
Depreciation for the year

31 December 2025

1 January 2024
Increase

Depreciation for the year
31 December 2024
Increase

Depreciation for the year

31 December 2025
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(Unit: Thousand Baht)

Consolidated financial statements

Machinery
and
Leasehold Buildings equipment  Vehicles Total
- 51,295 14,852 8,130 74,277
520,902 393 4,870 4,409 530,574
(2,631) - (1,445) - (4,076)
- (24,144) (2,610) (3,284) (30,038)
518,271 27,544 15,667 9,255 570,737
- 33,303 595 - 33,898
(15,785) - - - (15,785)
- (27,791) (3,085) (3,340) (34,216)
502,486 33,056 13,177 5,915 554,634
(Unit: Thousand Baht)
Separate financial statements
Machinery
and Motor
Buildings equipment vehicles Total
8,600 1,070 - 9,670
(4,691) (229) - (4,920)
3,909 841 - 4,750
11,443 - 5,175 16,618
(4,545) (229) (1,078) (5,852)
10,807 612 4,097 15,516




b) Lease liabilities
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Lease payments 447,531 453,714 17,363 5,262
Less: Deferred interest expenses (32,243) (52,545) (1,627) (225)
Total 413,288 401,169 15,736 5,037
Less: Portion due within one year (20,996) (35,606) (5,072) (4,377)
Lease liabilities - net of current portion 392,292 365,563 10,664 660

Movements of the lease liabilities account during the years ended 31 December 2025 and
2024 are summarised below:
(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Balance at beginning of year 401,169 75,651 5,037 9,982
Additions 33,898 364,509 16,618 -
Accretion of interest 2,878 3,165 559 445
Reclassification 16,771 2,795 - -
Repayments (41,428) (44,951) (6,478) (5,390)
Balance at end of year 413,288 401,169 15,736 5,037

A maturity analysis of lease payments is disclosed in Note 45 under the liquidity risk.

c) Expenses relating to leases that are recognised in profit or loss
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Depreciation expense of right-of-use assets 36,478 30,038 5,852 4,920
Interest expense on lease liabilities 2,878 3,165 559 445
Expense relating to leases of low-value
assets 1,354 1,689 31 31

d) Others

The Group had total cash outflows for leases for the year ended 31 December 2025
of Baht 43 million (2024: Baht 47 million) (the Company only: Baht 6 million, 2024: Baht 5

million), including the cash outflow related to short-term lease and leases of low-value assets.
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25.2 Group as alessor

26.

27.

The subsidiaries has entered into operating leases for its investment property consisting of
an office building with the lease terms of 3 years and entered into operating leases for

machinery with the lease terms of 1 - 5 years.

The subsidiaries has future minimum lease receivable under non-cancellable operating
leases as at 31 December 2025 and 2024 as follows:
(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Within 1 year 110,998 267,253
Over 1 and up to 5 years 87,104 105,932
Total 198,102 373,185

Assets held for sale

Assets held for sale are machinery and vehicles that the subsidiaries receive from their debtors.
As at 31 December 2025 and 2024, they were as follows:
(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Cost 115,789 107,596
Less Allowance for impairment (27,946) (15,715)
Net 87,843 91,881

Other non-current assets
Other non-current assets as at 31 December 2024 and 2023 are as follows:

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Deposits and guarantee 17,962 18,269 1,061 1,283
Clearing Fund 98,484 96,187 - -
Withholding tax 21,608 21,649 - -
Other non-current assets 3,879 2,102 - -
Total 141,933 138,207 1,061 1,283
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29.

30.

Short-term loans from financial institutions

Short-term loans from financial institutions as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)
Consolidated

Interest rate financial statements
2025 2024 2025 2024
(% per annum) (% per annum)
Promissory notes 3.19-4.30 2.95-505 1,930,000 1,875,000
Total 1,930,000 1,875,000

As at 31 December 2025 and 2024, subsidiaries had credit facilities for bank overdrafts and
short-term loans from financial institutions. Under these credit facilities, the subsidiaries have
to comply with certain terms and conditions prescribed in the agreements such as not to mortgage,
pledge or create of commitment over any assets of the subsidiaries (Negative pledge) and
maintain the financial ratio, etc.

As at 31 December 2025, the subsidiaries had unutilised credit facilities for bank overdrafts
and short-term borrowings totaling Baht 1,470 million (2024: Baht 1,755 million).

Securities and derivatives business payables

Securities and derivatives business payables as at 31 December 2025 and 2024 were

as follows:
(Unit: Thousand Baht)
Consolidated financial statements

2025 2024
Securities business payables
Cash accounts 53,813 152,073
Derivatives business payable 18,105 9,882
Total 71,918 161,955

Other current payables
Other payables as at 31 December 2025 and 2024 were as follows:
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Other payables - related parties 213 383 5 5
Other payables - other parties 97,875 79,931 4,988 2,859
Accrued marketing staff incentive 738 1,087 - -
Deposits and cheque in transit
awaiting to transfer 3,319 2,378 - -
Total 102,145 83,779 4,993 2,864
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31.

Long-term loans from financial institutions
Long-term loans from financial institutions as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)
Consolidated

financial statements

Loan facilities 2025 2024
1 575,000 672,500
2 33,652 26,830
Total long-term loans 608,652 699,330
Less Current portion of long-term loans (124,588) (107,426)
Long-term loans, net of current portion 484,064 591,904

Loan facility 1

On 22 February 2017, a subsidiary entered into a loan agreement with a financial institution
to mortgage the leasehold agreement with the Crown Property Bureau to obtain the credit

facility of Baht 1,130 million to fund the development of office building for rent.

As at 31 December 2025 and 31 December 2024, the registration of the first order of the exist
building and/or future building in land under leasehold agreement with the maximum mortgage

amount of Baht 1,130 million.

The loan agreement is repayable on quarterly basis with the first installment due in October
2020 and the last installment of such borrowings due in January 2029. The loan carries interest

at the minimum loan rate (MLR) minus 2.15% per annum.

The loan agreement contains several covenants which, among other things, require the subsidiary
to maintain debt-to-equity ratio and debt service coverage ratio at the rate prescribed in the
agreement. The covenants are tested on an annual basis. The subsidiary has no indication
that it will have difficulty complying with these covenants within the twelve months after the

reporting period.

As at 31 December 2025 and 31 December 2024, the subsidiary has no long-term credit facilities

which has not yet been drawn down.

Loan facility 2

On 25 July 2024 and 27 May 2025, a subsidiary entered into a loan agreement with a financial
institution totaling Baht 50 million, consisting of Baht 30 million and Baht 20 million, respectively.
The objective of the loan is to accommodate a short-term financing business. Long-term loans

from the financial institution were unsecured loans.
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33.

The subsidiary agreed to make principal repayments in 36 monthly installments to the bank,
with the first instalment due in September 2024 and July 2025. The loans carried interest at

the minimum loan rate (MLR) minus certain percentage per annum.

Under the loan agreement, the subsidiary was required to comply with certain terms and
conditions prescribed in the agreement, e.g. the subsidiary shall not default on loan payments
to the bank and other creditors and not take any action leading to the subsidiary 's dissolution,
liquidation or winding-up, including the use of the loan where funds are granted for a specific
intended purposes only, etc. The covenants are tested on an annual basis. The subsidiary
has no indication that it will have difficulty complying with these covenants within the twelve
months after the reporting period.

As at 31 December 2025, the subsidiary has already drawn down the long-term credit facilities
in full amount.

Other current liabilities
Other current liabilities as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Accrued expenses 596 637 56 49
Withholding taxes 6,297 5,143 335 252
Undue output tax 980 995 101 208
Accrued stamp duties - 6 - -
Accrued special business tax 912 970 - -
Retention 4,219 4,542 - -
Value added tax payables 1,358 2,865 40 42
Others 8,066 7,334 - -
Total 22,428 22,492 532 551

Subordinated loans
Subordinated loans as at 31 December 2025 and 2024 were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

31 December 2025

Remaining periods

Interest rate Within Over
(% per annum) 1 year 1-5years 5 years Total
Unsecured subordinated
loans due on 1 April 2026 5.00 200,000 - - 200,000
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Unsecured subordinated
loans due on 1 April 2025

31 December 2024

Remaining periods

Interest rate Within Over
(% per annum) 1 year 1-5years 5 years Total
5.0 200,000 - - 200,000

As at 31 December 2025, the balance of subordinated loans of the subsidiary included
amount due to related parties of Baht 54 million (2024: Baht 30 million) (See Note 6).

34. Provision for employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees

after they retire, was as follows:

Provision for long-term employee benefits

at beginning of year
Included in profit or loss:
Current service cost

Interest cost

Included in other comprehensive income:

Remeasurement (gain) loss arising from

Demographic assumptions changes

Financial assumptions changes

Experience adjustments
Benefits paid during the year

Provision for employee benefits at end of year

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
61,944 40,907 945 580
7,040 4,645 215 131
1,576 839 27 9
(714) 7,383 - -
(258) (1,236) - 225
2,097 14,719 ; ]
(12,497) (5,313) - -
59,188 61,044 1,187 945

The Group expects to pay Baht 11 million of long-term employee benefits during the next year
(2024: Baht 10 million) (Separate financial statement: Nil, 2024: Nil).

As at 31 December 2025, the weighted average duration of the liabilities for long-term employee

benefit is 3 - 10 years (2024: 3 - 12 years) (Separate financial statement: 6 years, 2024: 6 years).

Significant actuarial assumptions are summarised below:

Discount rate

Salary increase rate

Staff turnover rate
(depending on age)
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Consolidated financial statements

(Unit: percent per annum)

Separate financial statements

2025 2024 2025 2024
1.28%-231% 2.05% - 4.33% 2.31% 2.31%
1.71% -5.00% 1.71% - 5.5% 3.75% 3.75%

0% - 33%

8% - 27% 17%, 26% 17%, 26%



35.

36.

The result of sensitivity analysis for significant assumptions that affect the present value of

the long-term employee benefit obligation as at 31 December 2025 and 2024 are summarised

below:
(Unit: Thousand Baht)
2025
Consolidated financial statements Separate financial statements
Increase 0.50%  Decrease 0.50% Increase 0.50% Decrease 0.50%
Discount rate (1,223) 1,280 (18) 19
Salary increase rate 1,333 (1,286) 24 (23)
(Unit: Thousand Baht)
2024
Consolidated financial statements Separate financial statements
Increase 0.50%  Decrease 0.50% Increase 0.50% Decrease 0.50%
Discount rate (1,177) 1,225 (20) 21
Salary increase rate 1,328 (1,285) 20 (20)

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the

registered capital. The statutory reserve is not available for dividend distribution.
Brokerage fees income
Brokerage fees income for the years ended 31 December 2025 and 2024 are as follows;

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Brokerage fees from securities business 102,551 145,001
Brokerage fees from derivatives business 84,504 78,071
Total 187,055 223,072
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37. Fee and service income

Fee and service income for the year ended 31 December 2025 and 2024 were as follows:

Financial advisory

Private fund management
Service and front-end fee income
Others

Total

38. Other expenses

Consolidated
financial statements

(Unit: Thousand Baht)
Separate
financial statements

2025 2024 2025 2024
5,518 20,043 - -
8,092 10,848 - -

42,470 46,068 - -
1,613 4,440 8,410 14,540

57,693 81,399 8,410 14,540

Significant other expenses classified are as follows:

Rental and service expenses

Tax and fee expenses

Marketing expenses

Allowance on impairment of assets
foreclosed

Travelling expenses

Legal expenses

Entertainment expenses

39. Income tax

Consolidated

financial statements

(Unit: Thousand Baht)
Separate
financial statements

2025 2024 2025 2024
97,277 90,760 417 362
32,115 32,985 1,163 509
28,702 29,803 222 -
12,232 14,716 - -
10,847 11,118 2,265 2,370
3,599 6,459 - -
457 572 101 256

Income tax expense for the years ended 31 December 2025 and 2024 are made up as follows:

Current income tax:

Current income tax charge

Deferred tax:

Relating to origination and reversal
of temporary differences

Income tax expense reported in profit
or loss
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Consolidated
financial statements

(Unit: Thousand Baht)
Separate
financial statements

2025 2024 2025 2024
38,064 20,006 - -

(27,429) 3,719 - -
10,635 23,725 - -




The amounts of income tax relating to each component of other comprehensive income for

the years ended 31 December 2025 and 2024 are as follows:

financial statements

Consolidated

(Unit: Thousand Baht)
Separate

financial statements

Deferred tax on loss (gain) from the
change in value of financial assets
measured at FVOCI

Deferred tax on actuarial gains and losses

Total

2025 2024 2025 2024
(64) 282 - -
283 3,890 - -
219 4,172 - -

The reconciliation between accounting loss and income tax expense (benefit) is shown below.

Accounting losses before tax

Applicable tax rate
Accounting losses before tax multiplied by
applicable tax rate
Deductible temporary differences which were
unrecognised to deferred tax asset
Tax loss for the year which was unrecognised to
deferred tax asset
Previously unrecognised tax losses that were
recognised to deferred tax assets
Share (gain) loss from investments in associates
Effects of:
Non-deductible expenses
Additional expense deductions allowed
Exemption of income
Others
Eliminations and other
Total

Income tax expense reported in profit or loss

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
(33,155)  (73,872)  (55,153)  (66,050)
17%, 20%  17%, 20% 20% 20%
(6,228)  (14,646)  (11,031)  (13,210)

941 (301) - 10,000
(142) - - -
22,550 23,713 10,890 7,722
(6,788) 15,111 - -
3,407 2,866 1,374 1,162
(1,765) (1,417) (1,233) (1,095)
(1,427) (1,416) - (4,579)
23 95 - -

64 (280) - -
302 (152) 141 (4,512)
10,635 23,725 - -
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40.

The components of deferred tax assets and deferred tax liabilities are as follows:

(Unit: Thousand Baht)

Statements of financial position

Consolidated financial statements

2025 2024
Deferred tax assets
Allowance for expected credit losses 63,543 49,905
Allowance on impairment of assets foreclosed 5,589 3,143
Provision for long-term employee benefits 10,700 11,199
Unrealised loss on changes in investment 2,924 2,988
Other intangible assets other than goodwill 851 1,152
Unused tax loss 23,955 13,613
Deferred tax liabilities
Finance lease receivables (16,371) (18,570)
Commission fees (1,559) (1,660)
Liabilities under finance lease agreements (1,475) (985)
Assets depreciation (3,141) (3,141)
Amortisation of intangible assets (18,075) (18,075)
Total 67,217 39,569

As at 31 December 2025, the Group has deductible temporary differences and unused tax
losses totaling Baht 577 million (2024: Baht 572 million) (separate financial statements: Baht
205 million 2024: Baht 160 million), on which deferred tax assets have not been recognised
as the Group believe future taxable profits may not be sufficient to allow utilisation of the

temporary differences and unused tax losses.

The Group has used tax losses expiring in year 2030 (2024: 2029) totaling Baht 562 million
(2024: Baht 549 million) (separate financial statements: Baht 205 million 2024: Baht 150

million) on which deferred tax assets have not been recognised.
Loss per share

Basic loss per share is calculated by dividing loss for the year attributable to equity holders
of the Company (excluding comprehensive income) by the weighted average number of

ordinary shares which issued during the year.
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42,

42.1

42.2

42.3

Provident fund

The Company and its employees, and the subsidiaries and its employees have jointly
established provident funds in accordance with the Provident Fund Act B.E. 2530.
The Company, subsidiaries and employees of each company contribute to the funds monthly
at the rate of 3 - 15 percent of basic salary. The funds, which are managed by Kasikorn Asset
Management Company Limited and SCB Asset Management Company Limited, will be paid
to employees upon termination in accordance with the fund rules. The contributions for the

years ended 31 December 2025 and 2024 were recognised as expenses as follows:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Contributions to provident funds 12 11 2 2

Commitments and contingent liabilities
Capital commitments

As at 31 December 2025, the Group had capital commitments of Baht 43 million (2024: Baht

11 million), relating to the office building improvements and computer and software improvements.
Service commitments

As at 31 December 2025 and 2024, the Group has future minimum lease payments required

under service agreements as follows:

(Unit: Million Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024

Payments
Within 1 year 12 16 1 1
Over 1 and up to 5 years 1 2 - -

Other commitments
As at 31 December 2025 and 2024, the Group had the following outstanding commitments.

a) A subsidiary has commitments to pay the fees related to its securities business to the
Stock Exchange of Thailand, Thailand Clearing House Company Limited and Thailand
Securities Depository Company Limited. These comprise a monthly fixed amount, a percentage

of trading volume each month and/or a percentage of net settlements each month.
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b) A subsidiary has commitments to pay the fees related to its derivatives business to Thailand
Futures Exchange Public Company Limited and Thailand Clearing House Company Limited.
These comprise a monthly fixed amount and/or at the fixed payment for each purchase

or sale of a futures contract transacted.

c) A subsidiary has commitments to pay fee to the Office of the Securities and Exchange
Commission in relation to securities business licenses for securities brokerage, securities
trading, investment advisory, securities underwriting, securities borrowing and lending and
private fund asset management. The fee is charged at the certain rate from the aforesaid

activities.

d) A subsidiary has commitments to pay certain service fees to Thailand Securities Depository
Company Limited (TSD), as its Back Office Service Bureau. These comprise a fixed amount

and certain other fees specified in the agreement.
42.4 Contingent liabilities

As at 19 November 2024, a subsidiary has been charged by the regulator in relation to
enhanced due diligence on customers. The subsidiary denied the allegations. The management

believes that this ongoing case will not have a material impact.
42.5 Guarantees

As at 31 December 2025 and 2024, the Group had outstanding bank guarantees issued by
banks on behalf of the Group in respect of certain performance bonds as required in the

normal course of business as shown below:

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024
Letter of guarantee for electricity usage - 3
Letter of guarantee for project proposal submission - 8
Letter of guarantee for land lease agreement 16 16
Total 16 27
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44. Fair value hierarchy

As at 31 December 2025 and 2024, the Group had the assets and liabilities that were measured

at fair value or for which fair value was disclosed using different levels of inputs as follows:

Assets measured at fair value

Financial assets measured at FVTPL
Equity investments

Financial assets measured at FVOCI

Equity investments

Assets measured at fair value

Financial assets measured at FVTPL
Equity investments

Financial assets measured at FVOCI

Equity investments

45. Financial Instruments

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2025

Level 1 Level 2 Level 3 Total
12,480 - - 12,480
91,338 - 4,337 95,675

(Unit: Million Baht)
Consolidated financial statements
As at 31 December 2024

Level 1 Level 2 Level 3 Total

374,458 - - 374,458
91,059 - 4,297 95,356

45.1 Financial risk management objectives and policies

The Group’s financial instruments principally comprise cash and cash equivalents, financial assets,
receivables from clearing house and broker - dealers, securities and derivatives business
receivables, factoring receivables, financial lease receivables, hire purchase receivables,
loan receivables, other receivables, restricted bank deposits, short-loans from financial institutions,
payables to clearing house and broker - dealers, securities and derivatives business payables,
retention from factoring, excess receipts awaiting to repay, lease liabilities, long-term loans

from financial institutions, subordinated loans. The financial risks associated with these financial

instruments and how they are managed is described below.
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Credit risk

The Group is exposed to credit risk primarily with respect to securities and derivatives business
receivables, factoring receivables, finance lease receivables, hire purchase receivables,
short-term loan receivables and other receivables. The Group manages the risk by adopting
appropriate credit control policies and procedures. In addition, it does not have high concentrations
of credit risk since it has a large customer base diversified across many industries.

The maximum exposure to credit risk for financial assets recognised on the statements of
financial position is equal to their gross carrying value before allowance for expected credit
losses.

Securities and derivatives business receivables

The subsidiary managed the risk by setting up various measures to evaluate credit risks of all
new customers when apply for new accounts to determining a proper credit line. The subsidiary
also reviewed customers’ credit lines continuously. To control risk in lending for securities
purchase, the subsidiary evaluated the customers’ financial status and ability to repay as well
as the customers’ current trading patterns. The subsidiary also limits the list of securities that
can be purchased on margin, and considers the securities fundamentals and liquidity. In addition,
the subsidiary limits the amount of securities that can be purchased and its concentration in any
particular securities. In addition, the subsidiary does not have high concentrations of credit risk
of retail client since they have a large customer base.

Factoring receivables, finance lease receivables, hire purchase receivables, loans

receivable, and other receivables

The subsidiaries managed the risk by adopting appropriate credit control policies and procedures
whereby the subsidiaries analyse credit details of customers and follow up customers with
overdue accounts in accordance with credit control practices, and considers the amount of
retentions from factoring, and other obligation assets as collateral for each customer according
to the assessed credit risk. Therefore, the subsidiaries do not expect to incur material financial
loss. In addition, the subsidiaries do not have high concentrations of credit risk since it has a
large customer base.

Financial instruments and cash deposits

The Group manages the credit risk from balances with banks and financial institutions by
making investments only with approved counterparties and within credit limits assigned to
each counterparty. Counterparty credit limits are reviewed by the Group’s Board of Risk on
an annual basis. The limits are set to minimise the concentration of risks and therefore

mitigate financial loss through a counterparty’s potential failure to make payments.

The credit risk on debt instruments and derivatives is limited because the counterparties are
banks with high credit-ratings assigned by international credit-rating agencies.
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Interest rate risk

The Group’s exposure to interest rate risk relate primarily to deposits at financial institutions,
securities business receivables - credit balance accounts, factoring receivables, financial
lease receivables, hire purchase receivables, loans receivable, liabilities under finance lease
agreements, subordinated loans, long-term loans from financial institutions and short-term
loans from financial institutions. However, since the Company and its subsidiaries’ financial
assets and liabilities bear floating interest rates or fixed interest rates which are close to the
market rate, the interest rate risk is expected to be minimal.

Significant financial assets and liabilities as at 31 December 2025 and 2024 classified by type
of interest rates are summarised in the table below, with those financial assets and liabilities
that carry fixed interest rates further classified based on the maturity date, or the repricing
date if this occurs before the maturity date.

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2025

Outstanding balances of financial instruments

Fixed interest rate

Floating Repricing or maturity dates
interest Within 1-5 Over No Effective interest rate
rate At call 1 years years 5 years interest Total (Percent per annum)

Financial assets
Cash and cash equivalents 461 - - - - 150 611 0.10-1.70
Receivables from clearing House -

and broker-dealers - - - - - 42 42
Securities and derivatives business

receivables 645 - - - - 127 772 5.85-18.00
Factoring receivables - - 1,881 - - - 1,881 5.75-13.30
Financial lease receivables - - 132 343 - - 475 7.06 - 11.00
Hire purchase receivables - - 219 486 - - 705 6.05 - 14.92
Short-term loans - - 521 180 - - 701 4.50-12.75
Other receivables - - - - - 178 178 -
Other financial assets - - 404 - - 108 512 1.11-1.89
Restricted bank deposit 15 - - 17 - - 32 0.20 - 1.00
Financial liabilities
Short-term loans from financial

institutions - - 1,930 - - - 1,930 3.50 - 4.30
Short-term loan from related parties - - 1,652 - - - 1,652 3.50 - 6.05
Other short-term loan - - 10 - - - 10 3.50
Securities and derivatives business

payables - - - - - 72 72 -
Retention from factoring - - - - - 69 69 -
Excess receipts awaiting to pay - - - - - 23 23 -
Other payables - - - - - 102 102 -
Liabilities under finance lease

agreements - - 21 392 - - 413 2.70 - 6.53
Other financial liabilities - - 2 1 - - 3 6.45 - 6.50
Long-term borrowings from financial 609 - - - - - 609 MLR - 2.15 and

institutions MLR - 5.30
Subordinated loans - - 200 - - - 200 5.00
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(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2024

Outstanding balances of financial instruments

Fixed interest rate

Floating Repricing or maturity dates
interest Within 1-5 Over No Effective interest rate
rate At call 1 years years 5 years interest Total (Percent per annum)

Financial assets
Cash and cash equivalents 402 - - - - 120 522 0.10-1.70
Receivables from clearing House

and broker-dealers - - - - - 89 89 -
Securities and derivatives business

receivables 1,243 - - - - 131 1,374 6.10 - 18.00
Factoring receivables - - 1,825 - - - 1,825 6.55-13.00
Financial lease receivables - - 167 179 - - 346 6.78 - 11.00
Hire purchase receivables - - 195 455 - - 650 6.05 - 14.19
Short-term loans - - 459 139 - - 598 4.50 - 12.00
Other receivables - - - - - 156 156 -
Other financial assets - - 306 - - 470 776 -
Restricted bank deposit 31 - - 10 - - 41 0.15-1.70
Financial liabilities
Short-term loans from financial

institutions - 150 1,725 - - - 1,875 3.50-5.05
Short-term loan to related parties - - 1,772 - - - 1,772 3.50-6.70
Other short-term loan - - 10 - - - 10 3.50
Securities and derivatives business

payables - - - - - 162 162 -
Retention from factoring - - - - - 49 49 -
Excess receipts awaiting to pay - - - - - 31 31 -
Other payables - - - - - 84 84 -
Liabilities under finance lease

agreements - - 36 366 - - 402 2.70-6.87
Other financial liabilities - - 2 3 - - 5 6.45 - 6.50
Long-term borrowings from financial MLR - 2.15 and

institutions 699 - - - - - 699 MLR -5.30
Subordinated loans - - 200 - - - 200 5.00
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(Unit: Million Baht)

Separated financial statements

As at 31 December 2025

Outstanding balances of financial instruments

Fixed interest rate

Floating Repricing or maturity dates
interest Within 1-5 Over No Effective interest rate
rate At call 1 years years 5 years interest Total (Percent per annum)
Financial assets
Cash and cash equivalents 177 - - - - - 177 0.20-1.70
Loans to related parties - - 80 131 - - 211 3.70-3.75
Other receivables - - - - - 2 2 -
Financial liabilities
Lease liabilities - - 5 1" - - 16 6.56
(Unit: Million Baht)
Separated financial statements
As at 31 December 2024
Outstanding balances of financial instruments
Fixed interest rate
Floating Repricing or maturity dates
interest Within 1-5 Over No Effective interest rate
rate At call 1 years years 5 years interest Total (Percent per annum)
Financial assets
Cash and cash equivalents 158 - - - - - 158 0.15-0.40
Loans to related parties - - 190 126 - - 316 3.70 - 4.00
Other receivables - - - - - 4 4 -
Financial liabilities
Lease liabilities - - 4 1 - - 5 5.59, 6.87

Interest rate sensitivity

The following table demonstrates the sensitivity of the Group’s profit before tax to a reasonably

possible change in interest rates on that portion of floating rate long term loan from financial
situations affected as at 31 December 2025 and 2024.

2025 2024
Increase/ Effect on profit Increase/ Effect on profit
Currency decrease before tax decrease before tax
(%) (Thousand Baht) (%) (Thousand Baht)
Baht +0.5 (2,875) +0.5 (3,363)
-0.5 2,875 -0.5 3,363
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The above analysis has been prepared assuming that the amounts of the floating rate and all
other variables remain constant over one year. Moreover, the floating legs of long term from
financial sititutions are assumed to not yet have set interest rates. As a result, a change in
interest rates affects interest receivable/payable for the full 12-month period of the sensitivity
calculation. This information is not a forecast or prediction of future market conditions and should

be used with care.
Liquidity risk
Liquidity risk is the risk that the Group will be unable to liquidate its financial assets and/or

procure sufficient funds to discharge their obligations in a timely manner, resulting in the Group

incurring a financial loss.

The Group’s cash inflow and outflow are monitored by the treasury department in order to prepare
daily cash usage plan. The Group control size of any business transaction which may increase
their risk of incurring unexpected liability to make cash payment and also considers the impact
to internal liquidity and net capital ratio of the Group. The subsidiary maintains a net capital
ratio in accordance with the rules laid down by the Office of the Securities and Exchange
Commission. In addition, the Group has a policy to manage their liquidity to ensure that they
have sufficient liquidity to meet both present and future requirements, under the supervision

of the Risk Management Committee.

As at 31 December 2025 and 2024, the subsidiary was able to maintain a net capital ratio

exceeding the requirement laid down by the Office of Securities and Exchange Commission.
The table below summaries the maturity profile of the Group’s non-derivative financial liabilities
as at 31 December 2025 and 2024 based on contractual undiscounted with flows:

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2025

Within Over
At call 1 year 1-5years 5 years No maturity Total

Financial liabilities

Short-term loans from financial institutions - 1,945 - - 1,945
Short-term loan from related parties - 1,655 - - - 1,655
Other short-term loans - 10 - - - 10
Securities and derivatives business payables - 72 - - - 72
Retention from factoring - - - - 69 69
Excess receipts awaiting to repay - 23 - - - 23
Other payables - 102 - - - 102
Liabilities under finance lease agreements - 18 424 6 - 448
Other financial liabilities - 2 1 - - 3
Long-term loans from financial institutions - 150 660 - - 810
Subordinated loans - 203 - - - 203
Total financial liabilities - 4,180 1,085 6 69 5,340
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(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2024

Within Over
At call 1 year 1-5years 5 years No maturity Total

Financial liabilities

Short-term loans from financial institutions 157 1,741 - - - 1,898
Short-term loan from related parties - 1,824 - - - 1,824
Other short-term loans - 10 - - - 10
Securities and derivatives business payables - 162 - - - 162
Retention from factoring - - - - 49 49
Excess receipts awaiting to repay - 31 - - - 31
Other payables - 84 - - - 84
Liabilities under finance lease agreements - 47 407 - - 454
Other financial liabilities - 2 3 - - 5
Long-term loans from financial institutions - 143 661 - - 804
Subordinated loans - 210 - - - 210
Total financial liabilities 157 4,254 1,071 - 49 5,531

Foreign exchange risk

Foreign exchange risk is the risk that changes in foreign exchange rates may result in changes
in the value of financial instruments, and fluctuations in revenues or the values of financial assets
and liabilities.

As at 31 December 2025 and 2024, the Group has balances of financial assets and liabilities
denominated in foreign currencies are summarised below.

Consolidated financial statements

Foreign currency Financial assets Average exchange rate

2025 2024 2025 2024

(Baht per unit foreign currency unit)
United State Dollars 153,262 169,152 31.3935 34.0245

Foreign currency sensitivity

The following tables demonstrate the sensitivity of the Group’s profit before tax to a
reasonably possible change in US dollar exchange rates, with all other variables held constant.
The impact on the Group’s profit before tax is due to changes in the fair value of monetary
assets and liabilities as at 31 December 2025 and 2024.

2025 2024
Change in FX  Effect on profit  Change in FX  Effect on profit
Currency rate before tax rate before tax
(%) (Thousand Baht) (%) (Thousand Baht)
US dollar +5 251 +5 272
-5 (251) -5 (272)
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45.2

46.

47.

48.

This information is not a forecast or prediction of future market conditions and should be used

with care.
Market risk

Factors of political and economic issues both internally and externally have an impact on the
capital market conditions. Especially, the volatility of price movement affects on the gain or loss
on the investment. However, the Group manage market risk to maintain it at an acceptable
level, by setting investment and risk management policies that stipulate appropriate maximum
risk exposure limits and require the existence of a unit responsible for monitoring and managing

market risk in accordance with the Group’s policies.
Fair values of financial instruments

Since the majority of the Group’s financial instruments are short-term in nature or carrying
interest at rates close to the market interest rates, their fair value is not expected to be materially

different from the amounts presented in the statement of financial position.
Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate
capital structure in order to support its business and maximise shareholder value. As at
31 December 2025, the Group’s debt-to-equity ratio was 1.27:1 (2024: 1.31:1) and the Company’s
0.005:1 (2024: 0.002:1).

Event after the reporting period

On 25 February 2026, the Board of Directors of the Company passed a resolution approving
the buyback of shares in AIRA Leasing Public Company Limited held by NEC Capital
Solutions Limited (“NECAP”), representing a 20.00% equity interest. Upon completion of the
proposed transaction, the Company’s shareholding in AIRA Leasing Public Company Limited

will increase from 71.85% to 91.85%.
Approval of financial information

These financial information were authorised for issue by the Company’s Board of Directors
on 25 February 2026.
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Education / Training:

*Honorary Doctoral Degree of Arts Social Innovative Management Suan Sunandha Rajabhat University

*Honorary Doctoral Degree in Business Administration of Business Administrative Program Mahasarakham University
*Honorary Doctoral Degree in Business Administration of General Management

Phetchaburi Rajabhat University

«Honorary Doctoral Degree in Business Administration, the National Institute of Development Administration (NIDA)
*Honorary Doctoral Degree in Engineering, Chulalongkorn University

sMaster of Business Administration (M.B.A.) Utah State University, USA

*Bachelor of Engineering, Civil Engineer, Chulalongkorn University

«Sustainability E-Training for Director 2022, Institute of Singapore Chartered Accountants (ISCA)

Rule of Law for Democracy (Class 7), College of the Constitutional Court

«Business Revolution and Innovation Network (BRAIN) Class 1, The Federal of Thai Industries

«Crypto asset Revolution, Class 1, Thai Fintech Association, and Icora Co. (CAR 1)

«Certificate in Energy Literacy for a Sustainable Future Program, Thailand Energy Academy (TEA), Class 3

«Advance Certification Course in Politics and Governance in Democratic Systems for Executives (POI)

Class 6, King Prajadhipok’s Institute

«Certificate in Advanced Management Program (AMP), Class 155, Harvard Business School, USA

«Diploma, National Defense Course for the Joint State-Private Sector, the National Defense College (NDC), Class 10

Director Training from the Thai Institute of Directors Association (IOD):

sRole of Chairman Program (RCP) Class 27/2012
«Director Accreditation Program (DAP) Class 26/2004
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Period

Board member in Listed Company -The Stock Exchange of Thailand: 5 Companies

2020 - Present

Independent Director and Chairman of the Board of Directors, AIRA Capital Public Company Limited

2020 - Present

Independent Director and Vice Chairman of the Board of Directors,

Major Cineplex Group Public Company Limited

2019 - Present

Independent Director and Chairman of Audit Committee,

T.K.S. Technologies Public Company Limited

2017 - Present

Independent Director and Chairman of the Board of Directors, SVI Public Company Limited

2012 - Present

Period

2019 - Present

Chairman of the Board of Directors and Chairman of the Executive Committee,

Thoresen Thai Agencies Public Company Limited.

Board member in Non-Listed Company -The Stock Exchange of Thailand: 2 Companies

Chairman of Board of Directors, AIRA Property Public Company Limited

2012 - Present

2021 - Present

Chairman of Board of Directors and Chairman of Executive Committee,

Mermaid Maritime Public Company Limited

Position in Other Organization / Institutions: 6 Companies

Honorary Director of Chulabhorn Royal Academy

2019 - Present

Honorary Director of King Prajadhipok’s Institute

2019 - Present

Chairman of the Board of the King Prajadhipok’s Institute Foundation.

2018 - Present

Council President of the Dhurakij Pundit University

2011 - Present

Chairman of the Thailand Business Council for Sustainable Development (TBCSD)

2011 - Present

Period Work Experience (5 Years Past Experiences):

Chairman of the Community Enterprise Institute Foundation (CEIF)

2020 - 2024 Independent Director and Chairman of the Board of Directors, Clover Power Public Company Limited
2019 - 2020 Chairman of Board of Directors, Yuanta Securities (Thailand) Company Limited
2018 - 2021 Honorary Director of the Eastern Economic Corridor Office of Thailand (EECO)
2018 - 2020 Independent Director and Chairman of Risk Management Committee,
PTT Global Chemical Public Company Limited
2017 - 2020 Independent Director and Chairman of the Board of Directors, Nok Air Public Company Limited
2015 - 2021 Independent Director and Chairman of the Board of Directors, Thaicom Public Company Limited
2013 - 2020 Honorary Director, Suranaree University of Technology Council
2012 - 2020 Honorary Director, Chulalongkorn University Council
2011 - 2021 Independent Director, Chairman of Nomination and Governance Committee,
Intouch Holdings Public Company Limited
2011 - 2018 Chairman of the Board of Directors, PTT Global Chemical Public Company Limited

History of potential conflict of interest with the Company in the past year

Position in conflict of interest to the Company

None

None

Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years

None
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Education / Training:

sMaster of Economics program, National Institute of Development Administration (NIDA)

«Bachelor of Agricultural Science, Kasetsart University

Director Training from the Thai Institute of Directors Association (IOD):
Role of Chairman Program (RCP) Class 44/2019

«Corporate Governance for Capital Market Intermediaries (CGI) Class 3/2015
«Advance Audit Committee Program (AACP) Class 14/2014

«Directors Certification Program (DCP) Class 100/2008

«Directors Accreditation Program (DAP) Class 2/2003

Period Board member / Management in Listed Company - The Stock Exchange of Thailand: 2 Companies

2024 - Present | Vice-chairman of the board of directors, Chumporn Palm Oil Industry PCL.

2019 - Present [ Chairman of Audit and Risk Management Committee, Chumporn Palm Oil Industry PCL.

2018 - Present | Independent Director and Member of Nomination and Remuneration Committee,
Chumporn Palm Oil Industry PCL.

2010 - Present [ Independent Director and Chairman of Audit Committee, AIRA Capital PCL.

Board member/Management in —-Non-Listed Company: 1 Companies

2006 - Present | Independent Director and Chairman of Audit Committee, AIRA Securities PCL.

2018 - 2020 Sub-Audit Committee, Pinkanakorn Development Agency (Public Organization)

Period Work Experience (5 Years Past Experiences):

2018 - 2019 Chairman of Audit Committee, Chumporn Palm Oil Industry PCL

October Acting Chairman, AIRA Capital Public Company Limited
2019-2020

History of potential conflict of interest with the Company in the past year None
Position in conflict of interest to the Company None
Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education / Training:

+Ph.D. (Honorary Degree) in Finance, Sripatum University

«Certificate Master of Marketing Management, Thammasat University and University of Gothenburg

sMaster of Business Administration (Finance Management), The National Institute of Development Administration (NIDA)
*Bachelor of Science, Srinakharinwirot University

*Advanced Master of Management Program (AMM Batch#1), The National Institute of Development Administration (NIDA)
sThailand Insurance Leadership Program (OIC Batch#7), Office of Insurance Commission

«Thammasat World Leadership Program (TWLP Batch# 1), Thammasat University Alumni Association

sLeadership Succession Program (LSP Batch#4) Institute of Research and Development for Public Enterprises (IRDP)
«Thammasat Leadership Program (TLP Batch# 3), Thammasat University Alumni Association

«Advanced Security Management Program (ASMP Batch# 3), Thailand National Defense College

«Capital Market Academy Leadership Program (CMA Batch#8), The Capital Market Academy,

The Stock Exchange of Thailand (SET)

Director Training from the Thai Institute of Director Association (IOD) :

«Director Forum 2017 “The Board’s Role in CEO Succession Planning

«CAC Conference 2017 “Bright Spots: Lighting the way to a corruption-free society.”
«Corporate Governance for Capital Market Intermediaries (CGI) Class 15/2016

+IOD Exclusive Event (M-IEE) Class 1/2015

Role of Chairman Program (RCP) Class 31/2013

+Director Accreditation Program (DAP) Class 61/ 2007

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



Period

2011 - Present
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Authorized Director, Member of the Executive Committee and Member of the

Nomination and Remuneration Committee, AIRA Factoring Public Company Limited

2010 - Present

Ausgust
2024 - Present

Authorized Director, Chairman of Investment Committee and Chief Executive Officer,
AIRA Capital Public Company Limited

Board member / Management in -Non-Listed Company - The Stock Exchange of Thailand: 9 companies

Chairman of Executive Committee, AIRA Property Public Company Limited

2023 - Present

Chairman of Executive Committee, Aspiration One Company Limited

2020 - Present

Chairman of Executive Committee, AIRA Asset Management Company Limited

2020 - Present

Authorized Director, Aspiration Two Company Limited

2018 - Present

Authorized Director, AIRA Venture Capital Limited

2017 - Present

Authorized Director, AIRA Asset Management Company Limited

2016 — Present

Authorized Director, Travelex (Thailand) Limited

2016 - Present

Authorized Director, Chairman of the Board of Directors, and

Chairman of the Executive Committee, AIRA Leasing Public Company Limited

2015 - Present

Authorized Director, Aspiration One Company Limited

2015 - Present

Authorized Director, AIRA Property Public Company Limited

2015 - Present

Chairman of Nomination and Remuneration Committee
AIRA & AIFUL Public Company Limited

2014 - Present

Authorized Director
AIRA & AIFUL Public Company Limited

December
2006 - Present

Authorized Director, AIRA Securities Public Company Limited

Period Work Experience (5 Years Past Experiences):

2017 - 2020 Authorized Director, Nok Airline Public Company Limited

2015 - 2022 Chairman of Executive Committee, and Chief Executive Officer,
AIRA Property Public Company Limited

2013 - 2020 | Authorized Director and Chairman of the Board of Directors,

AIRA International Advisory (Singapore) Pte., Ltd.

History of potential conflict of interest with the Company in the past year
Position in conflict of interest to the Company
Relation among Family with other Directors and Management of the Company or Subsidiaries

Criminal-Free Track Record for the past 10 years

None
None
None

None
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Education/Training:
«Bachelor of Accounting (Honors), Faculty of Commerce and Accountancy, Thammasat University
«M.B.A. in International Trade & Finance, Gothenburg School of Economics and Business Administration, Sweden

Director Training from the Thai Institute of Director Association (IOD):

<Audit Committee Program (ACP) Class 25/2009

«Monitoring the Quality of Financial Report (MFR) Class 9/2009

«Monitoring the System of Internal Control and Risk Management (MIR) Class 5/2009
«Monitoring the Internal Audit Function (MIA) Class 5/2009

«Director Certification Program (DCP) Class 85/2007

Board member/Management in Listed Company in The Stock Exchange of Thailand: 3 Companies

2010 - Present | Independent Director, Chairman of Nomination and Remuneration Committee and
Member of Risk Management Committee, AIRA Capital Public Company Limited

2009 - Present | Independent Director, and Chairman of Audit Committee, and Chairman of

Nomination and Remuneration Committee, GJ Steel Public Company Limited

2007 - Present [ Independent Director and Member of Audit Committee,
Lalin Property Public Company Limited

Period Work Experience (5 Years Past Experiences):

2008 - Director, AIRA Advisory Company Limited
20 March 2025

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries None
Criminal-Free Track Record for the past 10 years  None
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Education/Training:

«Master of Business Administration (Finance), Washington State University, USA.

«Bachelor of Laws, Ramkhamhaeng University

«Bachelor of Economic (first-class honors), Chiang Mai University

«Sasin Senior Executive Program (SEP)

«Certificate of the Capital Market Leadership Program Class 1, Capital Market Academy

Director Training from the Thai Institute of Directors Association (IOD) :

«Role of the Nomination and Governance Committee (RNG) class 7/2015
+Advanced Audit Committee Programs (AACP) class 13/2013
«Director Certification Programs (DCP) class 157/2012

Period Board member/Management in Listed Company in The Stock Exchange of Thailand: 2 Companies

2012 - Present

Independent Director, Chairman of Audit Committee and

Chairman of Corporate Governance Committee Muang Thai Capital Public Company Limited

2010 - Present

2009 - Present

Authorized Director and Chairman of Corporate Governance and Sustainability Committee,

AIRA Capital Public Company Limited

Board member/Management in -Non-Listed Company: 1 Company

Advisor, AIRA Securities Public Company Limited

Position in Other Organization / Institutions: None

Work Experience (5 Years Past Experiences): None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries

Criminal-Free Track Record for the past 10 years  None
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Education / Training:

Bachelor of Accounting, Chulalongkorn University

Director Training from the Thai Institute of Directors Association (IOD):

*Role of Compensation Committee (RCC) Class 10/2010

«Monitoring the System of Internal Control and Risk Management (MIR) Class 2/2008
«Director Certification Program (DCP) Class 72/2006

«Director Accreditation Program (DAP) Class 35/2005

+Audit Committee Program (ACP) Class 9/2005

Peirod

Board member/Management in Listed Company - The Stock Exchange of Thailand: 5 Companies

2023 — Present

Chairman of the Investment Committee, Navanakorn PCL.

2020 — Present

Independent Director, Nok Airline PCL.

2018 - Present

Independent Director, Chairman of Audit Committee, Navanakorn PCL.

2010 - Present

Independent Director, Chairman of Risk Management Committee, Member of Investment

Committee, and Member of Nomination and Remuneration Committee, AIRA Capital PCL.

2010 - Present

Independent Director and Good Governance Committee, Samart Corporation PCL.

2005 - Present

Independent Director, Chairman of Audit Committee and Chairman of Corporate Good

Governance, and Member of Remuneration Committee, Thai Steel Cable PCL.

Board member/Management in —-Non-Listed Company: None

Position in Other Organization / Institutions: None

Work Experience (5 Years Past Experiences): None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None
Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education/Training:
«Bachelor of Science (Mechanical Engineering), Queens University of Belfast, United Kingdom

Director Training from the Thai Institute of Director Association (IOD):
+Director Accreditation Program (DAP) Class 61/2007

Period Board member/Management in Listed Company in The Stock Exchange of Thailand: 1 Company

2010 - Present | Authorized Director and Member of the Nomination and Remuneration

Committee, AIRA Capital Public Company Limited

2015 - Present | Authorized Director, AIRA Property Public Company Limited

Peirod Board member/Management in Non-Listed Company: 1 Company

August Member of Executive Committee, AIRA Property Public Company Limited
2022 - Present

Peirod Work Experience (5 Years Past Experiences):

1995 - 2014 Director, S B REALTY CO., LTD.

2006 - 2010 Authorized Director, AIRA Securities Public Company Limited

Position in Other Organization / Institutions: None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries

Criminal-Free Track Record for the past 10 years  None
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Education/Training:

«Master of Accounting, Thammasat University

«Bachelor of Accounting (2nd Honors), Faculty of Commerce and Accountancy, Thammasat University
«Certificate Thammasat Leadership Program class 2/2013

<Accounting information system, University of Texas at Austin.

Director Training from the Thai Institute of Directors Association (IOD) :

+Board Matters and Trends (BMT) Class 7/2019

«Corporate Governance for Capital Market Intermediaries (CGI) Class 1/2014

«Role of the Chairman Program (RCP) Class 25/2011

+Audit Committee Program (ACP) Class 30/2010

«Monitoring of the Quality of Financial Reporting (MFR) Class 10/2010

«Monitoring the system of Internal Control and Risk Management (MIR) Class 8/2010
«Monitoring the Internal Audit Function (MIA) Class 7/2010

«Monitoring Fraud Risk Management (MFM) Class 2/2010

«Director Certification Program (DCP) Class 124/2009

Period Board member/Management in Listed Company - The Stock Exchange of Thailand: 3 Companies

2017 - Present | Independent Director, Member of Audit Committee and Member of Corporate
Governance and Sustainable Development Committee,
Khon Kaen Sugar Industry Public Company Limited

2010 - Present | Independent Director and Member of Audit Committee,
AIRA Capital Public Company Limited

2009 - Present [ Independent Director and Chairman of Audit Committee,
PRINSIRI Public Company Limited
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Period Board member/Management in Non-Listed Company: 3 Companies

2017 - Present | Member of Audit Committee, Thammasat University

2009 - Present | Independent Director and Audit Committee, AIRA Securities Public Company Limited

1995 - Present | Member of Committee of the Real Estate Business Program Faculty of

Commerce and Accountancy, Thammasat University

Position in Other Organization / Institutions: None

Work Experience (5 Years Past Experiences): None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education/Training:

*Bachelor of Laws, Chulalongkorn University

Director Training from the Thai Institute of Director Association (IOD) :

«Corporate Governance for Capital Market Intermediaries (CGI) Class 1/2014
«Role of the Chairman Program (RCP) Class 30/2013
«Director Accreditation Program (DAP) Class 71/2008

Period

Board member/Management in Listed Company - The Stock Exchange of Thailand: 1 Company

2010 - Present

2019 - Present

Peirod Board member/Management in Non-Listed Company: 15 Companies

Authorized Director, Member of Investment Committee and Member of Corporate

Governance and Sustainability Committee, AIRA Capital Public Company Limited

Authorized Director, Nok Mangkang Company Limited

2019 - Present

Authorized Director, Bhumiswadphattana Company Limited

2017 - Present

Authorized Director, AN D (2017) Company Limited

2017 - Present

Authorized Director, Paresa Corporation Company Limited

2015 - Present

Authorized Director, Thai Enterprise for Social Company Limited

2015 - Present

Authorized Director, Thai Business for Social Company Limited

2015 - Present

Director, The P Sathorn Company Limited

2006 - Present

Authorized Director, AIRA Securities Public Company Limited

2003 - Present

Authorized Director, Center Interactive Company Limited

2003 - Present

Chairman, TAP Valuation Company Limited

1997 - Present

Executive Director, Thai Business Consultants Association

1996 - Present

Authorized Director, The Dharmniti Public Company Limited
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1993 - Present | Authorized Director, M.B.B.A Company Limited

1990 - Present | Authorized Director, Dharmniti International Company Limited

1990 - Present | Authorized Director, Dharmniti Law Office Company Limited

Period Work Experience (5 Years Past Experiences) :

2018 - 2020 Authorized Director, Nok Scoot Airline Company Limited

2018 - 2020 Authorized Director, Chalybs Cylinders LTD

Position in Other Organization / Institutions: None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education/Training:

*Master of Business Administration /Commerce, Eastern New Mexico University, USA

eInternational Tax Program, Harvard University, USA.

«General Taxation, Japan

*Bachelor of Accounting, Chulalongkorn University
«Certificate of the Capital Market Leadership Program (CMA), Class 13, Capital Market Academy
«National Defense (NDC 2003), The National Defense College

Director Training from the Thai Institute of Directors Association (IOD):
«Director Leadership Certification Program (DLCP) Class 3/2021
*Advance Audit Committee (AACP) Class 22/2016

«Director Certification Program (DCP) Class 73/2006

Period Board member/Management in Listed Company - The Stock Exchange of Thailand: 5 Companies

2022 - Present

Chairman of Nomination and Remuneration Committee

Asia Green Energy Public Company Limited

2019 - Present

Independent Director, Chairman of Audit Committee and Chairman of Risk Management

Committee, Asia Green Energy Public Company Limited

2017 - Present

Independent Director and Member of Audit Committee, Villakunalai Public Company Limited

2016 - Present

Independent Director, Chiangmai Rimdoi Public Company Limited

2014 - Present

Authorized Director and Member of Risk Management Committee,

AIRA Capital Public Company Limited

2012 - Present

Independence Director and Chairman of Audit Committee

Global Consumer Public Company Limited
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Period Board member/Management in Non-Listed Company: 2 Companies

2016 - Present [ Independent Director and Member of Audit Committee,
Asian Potash Chaiyaphum Public Company Limited

2016 - Present | Authorized Director and Chairman of Board of Director,

AIRA Advisory Company Limited

Period Work Experience (5 Years Past Experiences):

2017 - 2021 Independent Director, UBIS (Asia) Public Company Limited

2015 - 2019 Director, SCL Tax Consultant Company Limited

History of potential conflict of interest with the Company in the past year None
Position in conflict of interest to the Company None
Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education / Training:

*Master of Science in Management Development Public and private management National Institute of Development
Administration (Class 6)
*Bachelor of Engineering Electrical Engineering Kasetsart University

Director Training from the Thai Institute of Directors Association (IOD):
«Directors Certification Program (DCP) Class 215/2016

Period

2024 - Present

Board member/Management in Listed Company - The Stock Exchange of Thailand: 2 Companies

Chairman of Risk Management Committee Tirathai Public Company Limited

2020 - Present

Independent Director, Member of Audit Committee, and Member of Nomination

Committee, Tirathai Public Company Limited

2019 - Present

2024 — Present

Independent Director, AIRA Capital Public Company Limited

Period Board member/Management in Non-Listed Company: 5 Companies

Independent Director and Chairman of Audit Committee,
AIRA and AIFUL Public Company Limited.

2023 — Present

Chairman and Independent Director, Aspiration Two Company Limited

2022 - Present

Member of Corporate Governance and Sustainability,

Gunkul Engineer Public Company Limited

2022 - Present

Independent Director and Member of Audit Committee,
AIRA Property Public Company Limited

2021 - Present

Independent Director, Aspiration Two Company Limited

2021 - Present

Period

2016 - Present

Member of Risk Management Committee,
PEA ENCOM International Company Limited

Position in Other Organization / Institutions: 2 Companies

Person in the list of directors of state enterprises (Director pool),

Expert in organization management and Strategic planning

2015 - Present

Member of University Affairs Committee, Kasetsart University
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Period Work Experience (5 Years Past Experiences) :

2020 - 2024 Chairman, Tirathai Public Company Limited

2019 - 2022 Member of Consumer Protection Board,

The office of the National and Telecommunications Commission (NBTC)

2017 - 2022 President, Kasetsart University Alumni Association Under the King’s Patronage

2015 - 2022 Vice President, Thailand Volleyball Association

2015 - 2018 The 13th Provincial Electricity Authority Governor

2015 - 2018 Member of Executive Committee
The National Electronics and Computer Technology Center (NECTEC)

2015 - 2018 Member of Executive Committee

Srinakarin Garden Foundation Under the patronage HRH Princess Srinagarindra

2016 - 2018 General Chair IEEE PES Generation Transmission and Distribution
Grand International Conference and Exposition Asia 2019 (IEEE PES GTD Asia 2019)

2017 - 2018 Qualified Director of Development Committee
National Science and Technology Development Agency (NSTDA)

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries None
Criminal-Free Track Record for the past 10 years  None
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Education / Training:
*Master of Business Administration, Faculty of Commerce and Accountancy, Chulalongkorn University
Graduate Diploma in Advanced Auditing, Faculty of Commerce and Accountancy, Chulalongkorn University

*Bachelor of Accountancy (Auditing), Faculty of Accountancy, University of the Thai Chamber of Commerce

Director Training from The Thai Institute of Directors Association (IOD):
«Director Certification Program (DCP) Class 381/2025

Period Board member / Management in Listed Company — The Stock Exchange of Thailand: 1 Company

December Independent Director, Member of Audit Committee and Member of Corporate
2024 - Present | Governance and Sustainability Committee, AIRA Capital Public Company Limited

Period Board member / Management in Non-Listed Company: 6 Companies

December Independent Director, Member of Audit Committee
2024 - Present AIRA Securities Public Company Limited

2022 - Present [ Independent Director, Member of Audit Committee
AIRA Capital Public Company Limited

2017 - Present | Director , Balance 6 Company Limited

2017 - Present | Director , P. Chemitech Limited

2017 - Present | Director , THC Agroscience Company Limited

2015 - Present | Independent Director, Member of Audit Committee

AIRA Property Public Company Limited

Position in Other Organization / Institutions: None

Work Experience (5 Years Past Experiences): None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education / Training:

sMaster of Economics program National Institute of Development Administration (NIDA)

Bachelor of Economic (1st Class Honors) The University of the Thai Chamber of Commerce

sl eadership Succession Program (Batch#5) Institute of Research and Development for Public Enterprises (IRDP)

sThammasat Leadership Program (Batch#4) Thammasat University

*Risk Management Program (Batch#2) Chulalongkorn University

Director Training from the Thai Institute of Directors Association (IOD) :
«Directors Certification Program (DCP) class 215/2016
+Risk Management Committee Program (RMP) class 4/2014

Period Board member / Management in Listed Company - The Stock Exchange of Thailand: 2 Companies

July 2018 -

Present

Member of Credit Committee, AIRA Factoring Public Company Limited

February 2014 -

Present

May 2025 -
December 2025

Member of Risk Management Committee, AIRA Capital Public Company Limited

Period Board member / Management in Non-Listed Company: 3 Companies

Acting Chief Executive Officer, AIRA Leasing Public Company Limited.

June 2020 -

Present

Member of Executive Committee, AIRA and AIFUL Public Company Limited.

February 2018 -

Present

Member of Credit Committee, AIRA Leasing Public Company Limited.

2016 - Present

Authorized Director, AIRA and AIFUL Public Company Limited

June 2016 - Authorized Director, AIRA Leasing Public Company Limited.
Present
December 2016 - | Authorized Director, AIRA Venture Capital Company Limited
Present
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Period Work Experience (5 Years Past Experiences):

August 2025
— December 2025

Advisor, AIRA Capital Public Company Limited

October 2020
— December 2025

Authorized Director, Aspiration Two Company Limited.

2019 - December
2025

Chairman of Risk Management Committee,

AIRA Asset Management Company Limited

2017 - December
2025

Authorized Director, AIRA Asset Management Company Limited

August 2019 -
August 2025

Member of Executive Committee

AIRA Factoring Public Company Limited

July 2015 — August
2025

Managing Director, AIRA Capital Public Company Limited

July 2015 -
August 2025

Acting Chief Financial Officer, AIRA Capital Public Company Limited

August 2024 -
June 2025

Member of Executive Committee.

AIRA Property Public Company Limited.

January 2021 -
June 2025

Member of Executive Committee.

AIRA Securities Public Company Limited.

August 2022 -
August 2024

Chairman of Executive Committee

AIRA Property Public Company Limited.

2016 - January
2021

Member of Executive Committee

AIRA Leasing Public Company Limited

2015 - November
2020

Authorized Director and Member of the Executive committee,

AIRA Property Public Company Limited

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries

Criminal-Free Track Record for the past 10 years  None
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Education / Training:

*The Management School, Imperial College, London, UK - Full-time MBA-Finance Specialization

«Fitzwilliam College, Cambridge University, Engineering — B.A. (Hons)

Director Training from the Thai Institute of Directors Association (IOD):
«Director Accreditation Program (DAP) No. 211/2023

Board member / Management in Listed Company — The Stock Exchange of Thailand: 2 Company

August
2025 - Present

Acting the person taking the highest responsibility in finance and accounting,
AIRA Capital Public Company Limited

Ausgust
2025 - Present

Senior Executive Vice President, Business Development,
AIRA Capital Public Company Limited

August
2025 - Present

Period

Member of Executives committee, AIRA Factoring Public Company Limited

Board member / Management in Non-Listed Company: 6 Companies

December
2024 - Present

Member of Executives committee, Aspiration Two Limited Company

May
2023 — Present

Member of Executives committee, Aspiration One Limited Company

December
2023 — Present

Authorized Director, AIRA Leasing Public Company Limited

December
2021 - Present

Member of Executives committee

AIRA Securities Public Company Limited

September
2021 - Present

Authorized Director, AIRA Asset Management Company Limited

November
2021 - Present

Member of Executives committee

AIRA Property Public Company Limited
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Period Work Experience (5 Years Past Experiences) :

September 2021 - | Member of Executives committee

November 2025 AIRA Asset Management Company Limited

August 2021 - First Executive Vice President, Head of Investment Department,
August 2025 AIRA Capital Public Company Limited
2008 - 2019 Chief Representative, DBS Bank Bangkok (up to 2014) & Yangon

History of potential conflict of interest with the Company in the past year None
Position in conflict of interest to the Company None
Relation among Family with other Directors and Management of the Company or Subsidiaries None

Criminal-Free Track Record for the past 10 years  None
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Education / Training:
sMasters in Comparative Law (LL.C.M.), University of Pennsylvania Law School
«Master of Law (LL.M.)  University of Pennsylvania Law School

«Bachelor of Laws Program in Business Law (LLB TU)

Director Training from The Thai Institute of Directors Association (IOD): None

Period Board member / Management in Listed Company — The Stock Exchange of Thailand: 1 Company

August 2025 Senior Executive Vice President, Business Support,

- Present AIRA Capital Public Company Limited

Period Board member / Management in Non-Listed Company: 2 Companies

December Authorized Director, AIRA Leasing Public Company Limited
2025 - Present

November Member of Executives committee,

2025 - Present | AIRA Asset Management Company Limited

June 2025 - First Executive Vice President
August 2025 AIRA Capital Public Company Limited

Period Work Experience (5 Years Past Experiences):

May 2024 - Independent legal counsel
May 2025
May 2022 - Vice President — Legal, DKSH (Thailand) LIMITED
April 2024 Member of Country Management Team
September 2020 | Independent legal counsel
- 30 April 2022
April 2018 - Executive Vice President — Legal

September 2020 | FWD INSURANCE Public Company Limited

September 2016 | Senior Vice President, Corporate Legal

— January 2018 | United Overseas Bank Public Company Limited

Position in Other Organization / Institutions: None

History of potential conflict of interest with the Company in the past year None

Position in conflict of interest to the Company None

Relation among Family with other Directors and Management of the Company or Subsidiaries
Criminal-Free Track Record for the past 10 years  None
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Education / Training:

*Bachelor’s degree in liberal arts, Major in English, Naresuan University

«Master’s Degree in Language and Communication, National Institute of Development Administration (NIDA)

Director Training from the Thai Institute of Directors Association (IOD):
«Company Secretary Program (CSP), Class 111/2020

Board member / Management in Non-Listed Company: None

Position in Other Organization / Institutions: None

Work Experience (5 Years Past Experiences):

«August 2020 — December 2024: Company Secretary, AppliCAD Public Company Limited

History of potential conflict of interest with the Company in the past year None
Position in conflict of interest to the Company None
Relation among Family with other Directors and Management of the Company or Subsidiaries

Criminal-Free Track Record for the past 10 years  None

None
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Details of Compensation for individual Directors of AIRA Securities Public Company Limited (“AS”)

Year 2025
Unit: THB
No. Name List Meeting Director Non-Monetary | Grand Total
Allowance Bonus Compensation
For Year
2025
Board of Directors

1 Mr. Pravej Ongartsittgul 125,000 - None 125,000
2 Mr. Nopporn Picha 135,000 - None 135,000
3 Miss Warawan Wattanathesanun 107,000 - None 107,000
4 Assoc. Prof. Anchalee | Pipatanasern 107,000 - None 107,000
5 Mr. Wisoot Karnchanapunyapong 75,000 - None 75,000
6 Mrs. Nalinee Ngamsettamas 37,500 - None 37,500
7 Mr. Pairoj Laungthaleongpong 37,500 - None 37,500
8 Mr. Nakorn Kolsrichai 37,500 - None 37,500

Advisor to the Company
9 Mrs. Kongkeaw Piamduaytham 75,000 - None 75,000
Total 736,500 None 736,500

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited




-9UON- :1eak 3sed ay3 ul Auedwo) ay3 YHm 3$3193Ul JO 3211jU0d jenuajod jo A1olsiH

-9UON- :Auedwod 3Yj 0} }S2I33Ul JO 3D1)JUOD Ul UOI}SOd

Aouaby U0I1D9)01d Hsodaq 4031aiIg pue JuUspIsald 9102 - 2102
pueey ] JO Yueg USQUISIN SSRWUIOD IPNY 720z - 1102

payWT Auedwod dNgNnd 41y SON ‘S3RWWOD IYSISISAO
NSly U1 JO UeWLIIRY D' 101D31IQ JO PIROg O} JOSIAPY 0202 - 2102

paywi Auedwo) dngnd Jeuded eAypnAy zueny
‘SORIWWIOD UPNY B3 JO URULIRYD  0ZOZ — 8102

pue)BY | JO SD1JJO JOPLIOD) DIUIOUODT UIDISe]
SIPIWWIOD Hpny 20¢ — 810¢

:s9dUadXT YIOM

AUSISAIUN WIOYSUOI_INYD “DD14O UPNY 1eUISiU| 4oIdailg  Juasald - /102
(D19N) uoIssiuwoD

UOI1RDIUNUIWIODS)D| pUR SUlISEDPROIg JeuolieN YL
dnoJo SUIOAN UORISPISUOD) 195pNg SY3 JO 101D3lIq  JUSsSaid — 2202

sajuedwod g :Auedwod pajsh) -UOU ISY30 Ul SUOI}SOd

panwiI Auedwod ongnd pood 'ar
99131WIIOD) JUSWIDSRUBIN YSIY 23
4O JISqUUDIN pue J03dal1g Juspuadapul
‘9aIWIWOD UPNY Y3 JO Uewieyd Judsald - 8107

Auedwod T :Auedwod pa3s)) JBYJO Ul SUOI}ISOd

L00¢2/16 SS€1D

(dDQ) Wweisoid uonesyniad 1ol -

610¢/¢% Ssed

WelSold 991IUWO0D) IPNY PadueApY -

(4Ol :uoneossy s103d311Q

JO 91n313suU| ey ) welSoud Sujuiel| 1o3daug

AYnigeureisns
9AI3D943 031 Yied 2y} 1S3 Ul pleog duisesuy -
9591100 JeAA AWIY (9p SSeYd
JeINS3I) WRIS0ld SOIUSPeDY AWy PadueApy -
8 SSe)D) WRISO.d Jopea] Awspedy 1oxiey jeuded -
VSN ‘BlUBA)ASUUSY JO AUSISAIUN (JOOYDS
UOMRYAN) WelSoid Juawdojansg aAINdaX3 -
AJSIaAIUN uloysuoRINYD
JO UORBASIUIWPY SSaUISNg JO 93N33SU|
91enpein UISeS ‘WeISOId SAIINDDXT JOIUSS -
AUSIDAIUN UIONSUOBINYD) ‘BUUNODDY JO Joyaydeg -
AYSIDAIUN UIOYSUOI_INYD) ‘BUIUNODDY JO JRISBN -
AlSISAIUN
jeseulwey | ‘SOIUIOUODT SSauIsNg JO IDISeN -

Sulutel] / punousyoeg jeuoneonpl

SUON
SIeSA 0T 35ed 9y} SulINp sasua4jO 1es97 JO ploday
SUON
siapjoyaieys Jofepy
10 ‘s9AIINDIXT ‘510323117 19Y10 Yim diysuone)ay Ajuweq
/1 :SSUIIDDN ,SI01D24IJ SAIINDIXI-UON e
1/1 :S8UllPd (SI03dauIQ Juspuadapu] e
G/G SSUNDB|N ,SI00Ig JO pleog e
GZ0Z Ul @duepuany sSuieasiy
SUON (UJPIYD
Joujw Jo/pue asnods ysnouyy) Suipjoyaieys 10a4pul e
SUON :SuIpjoyaieys 124 e
(%) Auedwo) ayy ul Suipjoyateys
sieak ¢) a8y
8102 AeW pT UO JopauIg Se Juswiuiodde
JO 93BP 3y} WO} SUIDUDWILIOD ‘SYIUOW / pUe Sieak
diysioyoauiqg Jo Wi
10303.41g AIINDXT

-UON / J030alig Juspuadapu

: uonedyisse)) 103alIg
510122110 JO PIROg SY] JO UBWIIRYD) :UOI}ISOd

S9)UI0IUOOS }ISBIOS “JN °T

(s9ousladxe 3sed sieak G) sedusRdxe YIOM

plodai Suiuiel} / suoiedynenb jeuoieonpy

9jep juswiuiodde

3y} pue Auedwo) 3y} Ul suoisod JO pIodSL / dWeU ))N4

GZ0Z ‘1€ JequiadaQq JO se pajiwI] \ACNQEOU ongnd mc_‘_Ou.UNn_ YdlV JO si0}d3llp JO s)jle}eg

PSHWIT AUBdWo) SNqNd SUHoYIe] VIV (2)

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




pajiwi] Aueduwlo?) UOIIOWOI] DINJUDA SSauUIsNg
10317 610z 220 - 1661
panwI Auedwod onand sulioied iy
‘10123110 SANJ3XT U 1012310 110Z - 002
paywi Auedwo) dnagnd spoo4 uodeins
9911IWIWIOD) UOoIjeISUNUISY pue UOIJeUIWON
‘©31WWIOD WpNnYy Joydaug Juspuadepul  ¢zZ0z dy - 1202
pue)ley | JO Spel] JO pieog pue 324SWWO) JO Jsgquieyd
620z Wdy - 520z 1udy
§Z0Z YoteW ~ 5Z0Z Yyotew

:soduaadxg JIOM

* 99RILIWOD HPNY 3U} JO ISGUIS
J3qUWeyD 1ey] ‘931WWOD UPNY 3} JO IS

UOI3RID0SSY JeyideD) 2UNJUSA Byl “4aquiaul JSpuno4 1USsald - GG6T

UOIILIDOSSY SULIOIDe (Y] ‘JaquISW JSPUNO- 1Uasald - 0002
QoI eyl “IoqUISIN Moy ussald - 100¢

pa1wWIT Auedwod) s1oNPOoId 018y UNyy| oryd ‘101dailg 1asald - Z00Z
sojuedwod § :Auedwod pa3sh) -UOU ISY3O Ul SUOIHSOd

paywi Auedwod) dngnd Youey soxsueg

(GZ0z Isnsny ¢1 uo

(991IWWI0D S 13 D) 29RIWWo) Juawdoasg
AJ\IgeUIRISNS PUR 92URUISAOL) 3)elodioD) 3y} se paweual)
99130 SDUBUISAOL) puUe 1B1D0S 1eIUSUIUOIIAUT
J0paug  JuUSsald - 220z 9o

pajwi] Auedwlod dNgnd Youey yoxdueg 1£a91wUIoD
JUDWISSRUBI 3SIY PUB 993HWIWOD) JpNY JO ueullieyd Wasald - 0Z0Z

Auedwod T :Auedwod pa3sl) 19Y10 Ul SUOI}ISOd

1002/5 ssed
(ODIY) sio1aaig Auedwod Jo aINHISU| UenesIsny
pue 100 UewlieyD ‘9duepusiy JO S1eDiIU) -
1002/L ssed
(@DIV) siopda11g Auedwlo) Jo 23nIsU| Uenelsny
pue Welisoid 23edyiua) Joydalg jo ewoydiqg -
G00Z/L SSBD 3sIN0D I3ysaiPy-3y 404 -
1002/LT Ss€1D) Wweisold
S2PIWWOD IPNY ‘DIUBPUSNY JO SRIYILSD -
600Z/G sse1d
1030311 pasapey) ‘©dUBRPUDIIY JO D1eDWIHRD) -
¢¢0¢/8 sse
dD1a - weiSold yedyiua) diysiopes o0palig -
(4Ol :uoneIDOosSY S1033.1Qg

4O 2IN}ISU| ley ) weiSold Sulutel] 10303410

600Z AINf-Yalepy uo g sseyd
puejiey] JO a5URYDXT ¥203S dYL (VIND) Awapedy
1934e Jeuded wol) wielsold Japea Awspedy
3R eyde) ‘@duepuSNY JO 1eDYIHD) -
92J2UIUIO) uFO lequieyn
1By 9Y3 JO ANSIDAIUN ‘BUIUNODDY JO JO)aydeg -
V'SN ‘AlsisAun 21.1s g
‘(e0UBUI4) UOIBISIUILIPY SSaulsNg JO UDISe -

Sujurel] / punoiSydeg jeuonesnpl

SUON
SIESA QT 3Sed Y} SulINp sasuayO 1e8a Jo ploday
SUON slap)oyaleys Jofep

1o ‘saAndaX3 ‘si03oallg Y0 Yyium diysuoneay Ajwed

1/1 :SSUINOSIN ,SI01DJIJ SAIINDSXT-UON e
1/T SSUIDSIN ,S4010a11Q Juspuadapul e
9/9 SSUNSBN SOWUWWOD 1PNy @
G/S :SSUIDI|N 510102117 JO pieOg e
GZ0Z Ul 9duepuanly Suizes|y
SUON ‘(UIp)Iyd
Joulw Jo/pue asnods ysnoldyy) Suiployaieys 30a4pu| e
%S0
dunuasaidal ‘saueys 000‘000ZT BuIPloySJeys 10241 e
(%) Auedwo) ay3 ul Suip)oysieys
sieak () 98y
9107 J2QUISAON QT UO J031dal] Se jusuijuiodde
JO 93BP Y} WO} SUIDUSWILIOD ‘SYIUOW § PUe Sieak 0z
diysiojda4iq Jo W]
10123110 2AIINDXT
-UON / 10303110 Juapuadapul : uoledyisse)d 103dalid
991D JPNY JO JSQUISIAl :UOINSOd

29pleydse uloxeuny I\ 'z

(soousuadxa jsed sieak ) seousuadxD YIOM

pJodal Sujuiely / suonedynenb jeuonesnpy

9jep juswiuiodde

9Y) pue Auedwo) sy} ul suonisod JO pIoda4 / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




1/1 :SSun@apy si0302u1q yuspuadapu] e

124%

8102/9 )
1SSUIIPDIN 993WILIOD) AIGRUIRISNS pUR SDURUISAOD

sosuciap3 sseyD (QNg) SoUaIaig B SYeW Jey) spieog -

2NGNg 104 JUBWAOIBASA PUE YDIEasaY JO SISl 21e10dI0D) PUR UOIRISUNWISY ‘UOIIRUILION
1202/81 ssed

UIBISOId 92UDN)ISaY JOgAD puUB 9DURUISAOD || -

‘04D pue 1010317 US4 - Z107 9/9 ‘SSUNPB SIPIWWOD IPNY @
SDURUI I0) ANSIUIN ‘©@DUBUIS JOJ ALSIUIN G/G 'SSUNS3|N (S10309IQ JO pleOg e

2202/6 SSe1D (dDd) Ueudlieyd a4y Jo 210y - GZ0Z Ul @dUepuUaY Suizes

¢c0c/v SSeD SUON :(UaJp)Iyd
(dD1Q) Weisold uoledyipa) diysiopeaT Joypalig -

‘uoijen|eAd 2140 PUR 9911IWILIOD) UPNY JO J01DaIIJ  JUS3Id — $Z0Z Y4B

AIRA Capital Public Company Limited

paWI] Auedwlod) Juswadeuey 19ssY VIV

SOYIUILIOT JPNY JO UBUIRYD JOPolg  JUSSAId — 6102 S Jouiw Jo/pue asnods ySnoiyy) Suiployaleys 1991pU| e

:UOI}BIDOSSY S10303.1 .
UOIOWIOI4 3sUdIaUT WNIPay pue 1)ews JO 3210 @ v a SUON ‘BUIpIOY2IeYS 30310 @
0 9)N1sU| 1By 1) WeISold Suiulel] 1odailqg
‘991D JIPNY JO J0RIG  JUSS3Id — €207 93] ? Hb (%) Auedwio] 3y ur Buipoya.eys

Form 56-1 One Report for the year 2025 (Annual Report)

( uonezuesIO dNANd) PuelieyL JO SIS sieah 19 98y
AJISIDAIUN
SIeI) PUB SPY )GRUIBISNS JO UBLLIRYD $T0Z 3SNSNY T UO J03dalg Se Juswjuiodde
JesewlwiRy| ‘MeT dI\gNg JO UORedYIISY) - )
fN0d $32IN0SY UBWINK JO UBULIRYD “0IalI]  1USS3id — $Z0Z AeW 5 1and 4 ) JO 212p U} WO SUPUBWWIOD ‘SUIUOW { pue sieak 1T

pue)ley ] Jo 91O (D33) JOPHIOD DILIOUODT Uls)se] Ausisnun USdO e iteUILEY | BHOWINS diysio3dauiq 40 wid |
‘931D WPNY 4O 103U JUSS3Id — bZ0Z 30 SMET O JoEg - 1opRid sAned
saiuedwo? 9 :Auedwiod PaISH) - UOU B30 Ul SUOISO] Ays1anun -UON / 1030311 Juspuadapu] : uoledyisse)d 103a.id
1esewudey| ‘ADURIUNODDY JO Jo)aydeg - SoRIWWO)

paywi] Auedwod dngnd saiiiN 19 A8Isul W AMSISAIUN WIoBUORINYD UOI}RISUNWISY PUB UOIJRUILION JO ISQUISIA
‘99RIWWIOD UPNY S} JO UBULIeYD UOIDIQ JUSsaId — £Z0Z Aew ‘uolensiuIPY dNANd JO I91sei - ‘931IWWOD PNy JO UBWIIRYD UORISOd
Auedwod T :Auedwod pa3sh) 19430 Ul SUOI}ISOH Sujuiel] / punousyoeg jeuolzeonpy unsemynseuejjed lefep "SI ‘¢

-9UON- :1eak 3sed ay3 ul Auedwo) 3y} Yim 3$9193Ul JO 32113u0d Jeiuajod jo A1o3siH

-SUON- :Auedwod 3Y3 0} }S2I33U] JO 3D1)JUOD Ul UOI}ISOd

paWI Aueduwlod) SUBHNSUOD) Ssaulsng dAg 401daliq 6102 Uer -200zZ
panwT Auedwo) smd A81sU3 wSse] ‘©apiuwo) ypny 6102 1dv - 810z
paywi Auedwod) dinbolpAH ‘©2131WWo) UopeIsUNUIDY

PUE UOIIPUILION 3U} JO UPWIRYD PUR 391WWOD WPNY 6102 10 - 8107

9jep juswijuiodde
(s9ousIadxa 3sed sieak G) sedusuRdxe YIOM pJodal Sujuiesy / suonediyenb jeuozeonpy
9y} pue Auedwo) ay3 ul suosod Jo plodal / dweu ))n4




-9UON- :1eak 3sed sy} ul Aueduwo) 9yl YHM 3Sa193Ul JO 3D1);u0d enipuajod jo A1o3siH
-9UON- :Auedwod 3y} 03 3S3133Ul JO ID1)JUOD Ul UOI}SOd
Juwin)y Aouejunodoy
pue 22J2UW0Y) AUSISAIUN JBSeulwey |
‘A1ey21095 610¢C - S10C
uolezZIuRSI( 1eDIINADRULIRYd JUSWIUIDAOK) ‘IOSIAPY 1B87
pue 991}IWW0D) SAIINDSXT JO 10303lig 4o3dali] 610z das - 102
3dUeUl JO AISIUIN
9dUeUIH 10} AIR}DIDDS JUDURWIIDG JO DIPO
‘A593e1S pue AoN0d Uo J0SIAPY 6102 1dv - 9102
pueiey ] Jo Auoyiny spods 931IWwoD IpNy 03d3uiQ 610z dss - 810¢
3dUeUI JO ASIUIN AIRIDIDDS JUSURWLIDG JO DIPO
‘@dueUl JO AiSIUl J04 103dadsul 610z doS - 610z Jdy
puejey] jo dueg
juswdolaaag asudiaug wnIpapy pue jjews
991}1UIWOD) UO[IRUILION pUe UoelaunuIsy
DIUWILIOD) JUBWIdSRURI MSIY JO UeWIRYD 40DaIId 610 d9S - 6107 Uey]
JoLR3U| JO ANSIUI DYl JISPUN UoiezIuesIO 13BN YL
‘991IwwoD upny ‘103da1Ig 120¢
uer — 0zZ0z Aeyy paywi] Auedwod) Jusulaseury 19SSy Sueg diwe)s|
‘510109410 JO pieOg 92U} JO UeWIRYD  ¢Z0Z AON -1Z0Z oY
(9D1) uoneiodio) a9jueiens Jipald) ley |
‘9DUBUISAOD
2jel0diod) Jo J03dalIg puUe 9IWWOD PNy ‘do3dalld  £20Z AON -1Z0Z unf|

: sodualIadx3 YIOM

p00Z/eh

sseyD (dDQa) WelSoid Uo[edyiuad 1030aliq
5002/ $5€1D (dDY) WelSold 8913IuuoD Jpny
910¢/2¢ sseD

(dDVY) WeiSold 991IWWOD) HPNY PadURARY
91 ssepd

JopeaT 91e10dio) 10} WeIS0ld JUDWDSeUR|A XSIY

SUON
sleap 0T 3Sed 9y} SuLNp Sasuay4Q 1esaT Jo ploday
SUON

slapjoyaieys Jofe

10 ‘s9AIINDSXT ‘510303417 19Y10 Yim diysuonesy Ajwied

1/1 S8UNS3N ,SI03D21IQ DAIINDSXI-UON e

(soousuadxa jsed sieak ) seousuadxD YIOM

pJodal Sujuiely / suonedynenb jeuonesnpy

9jep juswijuiodde

3y} pue Auedwo) ay3 ul suonisod JO piodaJ / Sweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :1eaAk 3sed sy} ul Auedwo) 9yl YUMm 3S3193Ul JO 3D1);u0d eninuslod jo A1o3siH

-SUON- :Auedwod 3Y3j 0} }S213Ul JO 321)4UOD Ul UOISOd

Auedwod salelpisgns sy}
pue pajiwi] Auedwod) dgnd SJ1SIS0T pueln ANuIa13
JOSIAPY 2AIINDXT JOIUSS pue 101D31I] 0202 - 102

:sduaadxg YIOM
paywi] Auedwo) dnoig §8nyag ‘Jodallg  1ussald — $102
saiuedwod Jo dnoig suood “403dailq 1U3sald - G102

sajuedwod g :Auedwiod pajsh) -UOU I2Y30 U] SUOI}SO(

-9UON- :Auedwod pajsl) J9Y10 Ul SUORISOd

GZ0Z/ ¢ SseP Bs3

pieog

104 3pIND) 1edIIDRI V/ (Wo0Ipleog 3y} Ul 953 -
v002/11

SSeYD (dvd) WelSoid Uolepalddy siodailg -
500¢/¢¢

Sse)d (N4) 4039211g 9dUeUl4-UON JOf ddUeUld -

(QOI :uoneIDOoSSY 10323117

4O 2IN}ISU| ley]) weiSold Suluel] 103d341Q

AYSI9AIUN UJOYBUOIBRINYD
‘SO13SI50T Ul WeIS0ld 9DUDIDS JO I9ISe -
AJISI9AIUN UIOYSUORINYD) ‘UORRASIUILIPY
ssauISNg JO 9IN3ISU| Senpeis) uises
‘(ssauisng Jeuoneulaiu| pue asueuld) yaw -

Sujuiel) / punoisydeg jeuonesnpy

/1 :SSUIROSN ,SI01DJIJ SAIINDSXT-UON e
1/1 SSUIIDBIN ,S4010a1I7 Juspuadapul e
124%
1SSUSBIN 9210 AMIJRUIRISNS pUR SDURUISAOLD
31ei0dJoD) pue UO[IRISUNWIDY ‘UOIBUILION e
9/9 :SSUNSB SNWWOD UPNY @
G/G SSUNdIN ,SI0DUIJ JO pleog e
GZ0Z Ul @duepuany Suizesiy
SUON :(UJp)IYd
Joujw Jo/pue asnods ysnoiyy) suipjoyaleys pauipul e
SUON :Sulpjoyaieys 1024 e
(%) Auedwo) ay3 ul Suipoyaleys
sieak 19 28y
(v00Z Ateniga
GZ uo Joydalg se pajuloddy)p0z 1SNSny Gz Uo (lew)
JUSUWIISDAU| DAIIRUISYY 104 13BN SY} UO paisl) sem Auedulod
3U3 21ep 3y} WOJ) SUDUSWIWOD ‘SYIUOW g pue sieak 1z

diysioyoauiqg jo wia]

10103110 2AIINDXT

-UON / J0302lig Juspuadapu| : uol3edlyisse)) 103dalig
SSJWWOD HPNY JO JSGUISI

2911 WWoD

UOI}RI2UNWISY PUB UOIIRUIWON JO UeWIRY)D) :UOIHSOd

jesjedely] yesuood I\ ‘p

(soousuadxa jsed si1eak ) seousuadxD YIOM

pJodas Sujuiely / suopedynenb jeuonesnpy

9)ep juswiuiodde

9y3 pue Auedwo) sy} ui suonisod JO pIoddJ / dweu )Ny

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-SUON- :1edk 3sed ay3 ul Auedwo) sy} M 3$3193Ul JO 3D11U0D enuajod Jo A1olsiH

-9UON- :Auedwod 3y3 03 3S3J93Ul JO ID1)JUOD U] UOI}ISOd

pajwiI Auedwio) dNgnd sunoldRd VYl
931WWOD SARNDIXT JO Uewlieyd 1207 4dv - 1102
pajwI Auedwio) dNgnd SuloIdeH WYY
10124Q 3AINSXT  HZ0Z 1dv - 1202 Jdv

HNOD) opeld]jeudcneulsiul pue \AtoQOLn_ 1enio=|eiul 1edjus) oy |
‘@SN 23ePossy  $Z0Z - H10Z

:s9ouaIRdX3 YoM

pajwi uoneiodiod OoLJ

10SIAPY SSaulsng 2]e}S3 (eay pue aoueuly Jussald — Z10¢

sajuedwod T :Auedwod pajsl) -UoOU J9Y3O Ul SUOINSOd

-9UON- :Auedwod pajsl) JBY3O Ul SUOI}ISOd

L1 ssed ‘Arepipnr jo

30O ‘AWSpedY 2213SN( JeuoljeN ‘UOIIRIISIUILIPY

SJSN[ U0 SDAIINISXT JOIUSS 10Oj WIRISOld ayl -

¢l

sse)D ‘@1nisul s sodiypefeid Surf ‘saAlNdax3 Joy

SWID)SAS D13eIOOWS( Ul 9DUBUIDAOL puUe SDN0d -

9 sse)D ‘Awapedy 1xlely 1eyded ‘weisold

diysiopea 1oydepy 1eded ayy Jo 21edyis) -

6 SSE)D 95IN0D) 101095 DAl - )RS

IO 3y ‘989))0D 2duaja( \euoneN ‘ewodiq -

sauiddniyd

3} JO dngnday Quswadeuely JO 23NYISU| UBISY

(dNGY) WeIS0ld JUSWSSeUR 3Ueg PIdURAPY -

AJIsIanun jesewwey |

‘9dUeUl{ ‘UOIRASIUIWLPY SSauUIsNg JO J0yaydeyg -

VSN AUSIDAIUN ODIXDN MIN UIDISET ‘Supjueg

pUB 9DUBUI4 ‘UOIFRIISIUILIPY SSBUISNg JO 191 -

Suluiel] / punoisyoeg jeuoneonpl

1/1 :S8UIl9 ,SI01DDUIQ DAIINDSIXT-UON e
G/G SBUIDSIN ,SI0DlIg JO pieog e
G20Z ul duepuspy SulledN
SUON :(UJp)Iyd
Joulw Jo/pue asnods Yysnoiyy) Suipjoysieys 1024puj e
SUON :Sulployaieys 1021l e
(%) Auedwo) ayy ul Suipjoysieys
sieak 08
28y
1702 Y2J4el T UO Jojoaug se Juawjuiodde
JO 91BP 3y} WO} SUIDUDWILIOD ‘SYIUOW 6 PUEe SIeak 1

diysio3da1iq 40 W]

1030311
SAIINDSXI-UON/ 1012211 PIZIOYINY : UOIeDdI4ISSe)D) 10323.11g
103031Ig UOIHSOd

juejeUR)| ueABpPET ‘SIN G

SUON
SIeSA 0T 358d 9y} SulNp sasua4jO 1es97 JO ploday
SUON

siop|oyd.ieys Jolepy

10 ‘s9AIINDBXT ‘51030317 J9YI0 YHm diysuonedy Ajwed

(s9ousladxe 3sed sieak G) soousRdxD IOM

plodai Suiuiel) / suoiedynenb jeuoieonpy

9jep juswijuiodde

9y} pue Auedwo) ay3 ul suolsod Jo plodal / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :edk 3sed ay3 ul Auedwo) ay3 Yim 353193Ul JO 3D11JU0d ernuajod Jo A103siH

-9UON- :Auedwod 3y} 0} 3S2193Ul JO 1D1)4UOD Ul UOIISOd

AJISISAIUN Jeseulwiey] ‘@10 Juswaseuey Apadold
2911WWOD) PNy pue I103231I(

AJIsIaAlUN Jesewlwiey |

2010 JusWseUR) Auadoid ay} ‘1oidalg

paywi] Auedwo? dngnd sauisnpul "' 1°@ 403221l
paywi Auedwod) dngnd uonelodio) seydsueg
10303.41Q

paywi] Auedwo) dngnd Aem)ol Suenpyy uog
10102117 Juspuadapu|

paywi] Auedwo) ohgnd suloldeq vyl
‘991IWIWIOD) HPaID) JO UBWIRYD

paywi] Auedwo) ohgnd suloldeq vyl

I9qUUBI 921IWWIOD) UPaI)

910¢ - 800¢

L10¢ - 910¢
G10¢ - L00C

810¢ - G10¢

¢c0c - L10¢

120z 4y - 102

pz0z 1dv - 1207 1dy

: s9duaadxg YIOM

-9UON- :Auedwod Pajsl) -UOU J3Y3O Ul SUOIHSOd

-9UON- :Auedwod pajsl) J9Y}0 Ul SUOIISOd

p00Z/vv SSe1D
(dDQ) WelSoid uonesyia) Joyaig -
p00Z/bT SseD
(dVQ) WeIs0id Ssuolyeypaddy Joyallg -
(4O :uoneIOoSSY s103da1Iq

4O 2IN}ISU| ley ) weiSold Sulutel] 10302.1d

DIIICD)
Suioday aoueul4 jo Ayend ayy sunosdw -
NSy
s yodiypefeid Supy ‘T sse)D SoAIINdaX7 oy
SW21SAS D13RIDOWS( Ul 9DUBUISAOL) pUB SD0d -

AJISISAIUN Jeseulwiey] ‘SUUNODDY JO Joyaydeg

Sulules] / punoisyoeg jeuoreonpd

SUON
SIeaA 0T 3sed 9yl Suunp sasuayO 1eda Jo plodsy
SUON
siapioya.eys Jolepyy
10 ‘s9AIIND9XT ‘510303117 J9Y10 Yim diysuone)ay Ajwed
1/1 SSUIP3 ,SIOIDRUIQ DAIINDSXI-UON e
G/G :SSUSBIN ,SI03021Ig JO pieog e
GZ0Z Ul 9duepuajly Suns
SUON :(UJp)Iyd
Joulw Jo/pue asnods ysSnouyy) Suipioyaieys 10a1IpuU| e
SUON :Sulpjoyaleys 1pailg e
(%) Auedwo) ay3 ul Suipoyaleys
sieak 9)
ady
110z Mdy 6Z U0 10102.1Q se usuwjuiodde
JO 91Ep 33 WO SUDUSWIWOD ‘SYIUOW g pue s1edk {1
diysioldaaq Jo wid|
10123110 DAIINDSXI-UON : Uoljedijisse)) 1o3dalg
1030311 :UOIHSOd

dieywieniSUOA HUSIA N 9

L00Z/96 sse1d
(dDQ) Weisold uolesyiua) Jopailg -
(4O :uoeIOoSSY Ss103d3a11q

4O 2IN3IsU| ley ) weiSold Sulutel] 10302.1Q

SUON
SieaA 0T 3Sed 29U} Sulnp Sasuay4O 1eSa Jo pioday
SUON :slapjoyaleys Jofep

10 ‘S9AIINDAXZ ‘s1010341g 12410 Yum diysuone)ay Ajiweq

(s9ousuadxa jsed sieak gq) sodusuadxe YIOM

plodai Suiuiesy / suoiedynenb jeuoieonpy

9jep juswiuiodde

3y} pue Auedwo) ay) ul suonisod JO pi0da4 / Sweu N4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




- paywi Auedwiod dngnd 1eyded vyl JO SIAIINISXS pue SI0}3.Ip

JO S)le39p By} Ul 9duULRdX pue SUIUIRJY ‘UOIIEDNPS SY} JO S)IeISp 2I0W 935 9se)d -

SUON
SIEaA 0T 35ed 9y} SulINp sasua4JO 1897 4O ploday
SUON sJapioya.ieys Jofepy
10 ‘S9AIINDIX] ‘510323117 19Y10 Yim diysuone)ay Ajuwe4
6/6 :SSUIDIN 29PUWWIOD) DAINDSIXT e
1/T :SSUIIOSN ,SI01DMIJ SAIINDSXT-UON e

124%

'SSUIDBIN 921UWIWOD) AYIGRUIRISNS PUR SDURUISACKY

91ei0dio) pue UojRISUNWSY ‘UOIRUILION e
G/G 1SSUNDB\ ,SI01DIIQ JO pleog e
GZ0Z Ul 9duepusny Suizas

SUON :(UJp)Iyd
Joulw Jo/pue asnods ysnoiyy) Sulpioyaleys 1DUIpU| e
SUON :Bulployaieys 1021 e
(%) Auedwo) ay3 ul Suipjoyaleys
sieak 99 ady
1102 Y2Je\ T UO J03dalI] Se Juswijuiodde
JO 93ep 3Y] WO SUIDUSWWOD ‘SYIJUOW 6 pue sieak pi
diysio3dau1q 40 wis |
10102110
SAIINDSXI-UON / J03DJIJ PIZIOYINY : UOIedIISSe)D 1039311Q
991}WWIOD) UORRISUNWIDY
puUe UOIBUIWION JO ISQUUSIN
103102110 DAIINDIXT JO ISQUUDN UOIHSOd

sewle)loswesN aauneN ‘SN ‘L

(soousiadx® 3sed sieak G) seousadxD IO pJoda1 Sujulely / suoiediynenb jeuoizeonpy

9jep juswijujodde

3y} pue Auedwo) sy} ul suolysod Jo plodal / Sweu N4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




siopenbpeay s92104 pauwly ley] eAoy

‘Aieyyiw 3y} JO Ja1LD-Ul-IapuewIWO) 9102 - ¥10¢
puejley ] JO AjIoyiny 91e3s3 elisnpu)
‘ueuulieYD O} JOSINDY 9102 - §10¢
991IWWoD Adnod auoz diuouodd jeinads
‘A1eya1035 juessissy 910C - G102
(VL) Axioyiny uior pueyiey - eiskejely ‘pieog 910Z — G102
AneN tey] 1ekoy ‘dnoin Aiosinpy N1y L10Z - 9102
AneN tey | 1eA0Y ‘JRIYD-U] ~JSPUBLILIOD JUB)SISSY 8107 — L10¢
siopenbpesH $92104 paully ley| 1eAoy
90104 32U343Q 40 JAIYD Ainda( 6102 - 8102

paywi] Auedwo) Jngnd Wod Alla- efey
991IWWOD)  UORISUNUISY PUR UOIRUILION
pue 991IWWOD) Jpny ¢¢0¢ unr = 0¢0c¢

:s9ousIDdX3 YoM
‘P37 “0D JleleysuoyeN ‘Uewieyd asald — ZZ0Z \nr
pawi Auedwio?) uoneiAy Jeuoeusaiul oede|-n
Jue}NSUOD JUasald - 0202

paywI Auedwod) s3assy suoyidueniy
J030211q asald - 1202

sajuedwod ¢ :Auedwod pajsl) -UOU JSY1O Ul SUOIISOd
1Dd ssulp1oH dnoin s1g
1Ue}NSUOD JUasald - 6102

paywi Auedwo) ongnd pueyiey] Jasuis
Joau1g JUasald - 1202

sajuedwod g :Auedwod pajsl) J8Y10 Ul SUOI}SOd

(QOI :uonePossy s103dalIqg

JO @1n3i3su| 1ey ) welsSold Suluiel] 1o3dauig

(VAIN) uonensiuiupy
Juswdo)aA(Q JO 2INYISU| JeUOIeN ‘T#

SSeD (INWY) WeiS0id JudSeueyy I21Se|y 9dUeApY -
Auwspedy 1a3Je|

1e1ude) ‘Gz# sse)D) WeiSold JopeaT 1oylepy jeuded -
953))0D 2dU3(Q

1eUOIIeN ‘GG# SSe)D 9SIN0D 9oU9ya( euolieN 3yl -
AneN 1ey] jekoy

‘9691100 JBAN 1BABN ‘Qg# SSB)D) WRISOI] JBAN JBABN -
959110D JJels pue

PUBWILIOYD) JeABN ‘CG# SSB)D WeIS0ld JJeis jereN -
L sseD (Oay3)

95In0D) JuswdoeAs diysuolie)ay SAINISXT -

95IN0D) J2DIHYO SUIPUBWILIOD) PUE DIRLURMIDRLNS -

P $SB)D 95IN0D AIDANSQ Al Sullely ley] Aoy -

BRIy ‘9SIN0) 23eudisad OX/0D AAW O -
Jooyos Aiojeledald saiwspedy

S92104 PAWLY ‘QT# SSB)D WeISoid 19pe) -
Auwspedy

1eAeN ey 1eAoy ‘G# SSe)D) Weldold 19peD) \eAeN -
(YdIN) uonensiuiwpy
JusWdo)PAS(Q JO DINYISU| \RUOEN ‘UelSO0ld

JUSWISRUR|Y 9}BALd PUB D\gNd JO ID)SeN -

Sululel] / punousydeg jeuoeonpy

SUON
SIeaA 0T 3Sed 9y} Sulnp sasuayjQ 1esa Jo pJodsy
dUON
siapioyaleys Jofepy
10 ‘s9A1IND9X7 ‘s10323417 49410 YHm diysuolie)ay Ajiweq
1/1 :SBUNODN ,SI0IDIIQJ DAIINDDXI-UON e
1/1 :s6un@apy ,sloydalg Juspuadapu; e
G/G SSUNPB|N ,SI0IDIIJ JO pieog e
GZ0Z Ul 9duepusny Suies
SUON :(UJp)Iyd
Joulw Jo/pue asnods Yysnoiyy) Suipjoysieys 1024pu| e
SUON :dulpjoyaleys 10alig e
(%) Auedwo) ayy ul Suipjoyaleys
sieak )9 ady
020z Aey 21 uo Jodaliqg se jusuuiodde
JO 91BP Y} WOJ) SUDUSWILIOD ‘SYIUOW / pUe SIeak g
diysioydauiqg Jo wia|
10303110 9AIINDSX3

-UON / J030311q Juspuadspu

: uopedyisse)) 103da.1g
10123117 :UoI}SOd

suodSuoiweq yodeaeN eliwpy ‘8

(s9ousadxs 3sed sieak G) seousRdxD IO

pJodal Sujuiesy / suonediynenb jeuonzeonpy

9jep juswjujodde

3y} pue Auedwo) ay3 ui suoiisod Jo pJodal / SWeu N4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




- paywi Auedwod dNgnd SUISeaT Y|V JO SSAIINDIIXS pue SI0}dIP

JO S)[eI9P BU1 Ul 2oUSLSdX3 PUR SUJUIRIY ‘UOIIEDNPS 3Y} JO S)IeI9P 2I0W 935 95ea)d -

SUON
SIedA QT 3Sed Y} SulINp sasuayQ 1esa Jo plodsy
SUON SsISp)oysJeys Jofepy
10 ‘saAIN29X7 ‘s1030a41Q JBY10 Yim diysuoie)ay Ajiweq
1/1 :SSUNDBN ,SI03DIIJ DAINDIXI-UON e
G/G SSUNPBIN ,SI0)0R1Ig JO pieog e
GZ0Z Ul 9duepuany Sunasiy
SUON :(UJp)IYyd
Joujw Jo/pue asnods Yysnoiyy) Suipjoyaleys 10auipul e
SUON :dulpjoyaleys 10allq e
(%) Auedwo) ay3 ul Suipoyaleys
sieak ¢9 a8y
€202 19quIanoN T uo Joydalig se Juswjuiodde
JO 91EP 9y} WOIJ SUIDUSUIWIOD ‘SYIUOW Z pue siesk g
diysiodauq Jo wia )
Joy0a1g
SAIINDIXI-UON/ J03D2.IJ PIZLIOYINY : UOIIeDIISSe)D 103d31Id
J1o30a.1q :uonisod

1eseing 1ejidulod ‘siy ‘6

-9UON- eak 3sed ay3 ul Auedwo) ay3 YiIm 359193Ul JO 3D1)JU0D eipualod Jo AI03SiH

-9UON- :Auedwod 3y} 03 }S3133Ul JO 3D1)JUOD Ul UOI}SOd

0¢02/LLT

sse)D (dvd) WelSoid Uoeypalody Joyalg -

(s9ousuadxa 3sed s1eak G) seduSLIRAXD JIOM

p10d34 Sujuiesy / suoizesynenb jeuoiesnpy

9jep juswjuiodde

3y} pue Auedwo) ay3 ul suoisod Jo plodal / Sweu )\n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- eak 3sed ay3 ul Auedwo) 3y3 YiIm 359193Ul JO 3D1)JU0D eipualod Jo AI0lSiH

-SUON- :Aueduwiod ay3 03 3S2493U] JO JDNJUOD U] UOIISOd

paywi Auedwod) dgnd ueg UIoXISey
uswpedsq Ysiy HPa4D 19 AdN0d PRI - JUSPISDId DDIA
Juswipedaq SUIIMIPUN HPSID - JUSPISBId SDIA 810Z - 1102

sadualadX3 YoM

UOI}RIDOSSY SI0}Oe By |
‘UOIRIDOSSY SI0}De4 [BY] JO JUDPISDId asald - 8102
Auedwod 1 :Auedwod pa3sl) -UOU JSYJO U] SUOI}ISOd

-9UON- :Auedwod pajsh) I19Y3O Ul SUOIHSOd

G20Z/ ¢ sseP Hs3y  pleog

104 3pIND 1BDIIDRId VY ‘WOooIpleog Yy Ul 553 -
G20¢/19

dDY SSed Welsold uewllieyd ay3 Jo 910y -
€202/¢1 sse (dd71d)

wleisold uonedyipa) diysispea jopailg -
810¢2/2S1 SseD

(dVQ) WeiSold uoneypaody Jopalg -
6102/98¢ Sse1D

(dDQ) Weisold uonedipa) Jopang -

(QOI :uoneIDOoSSY 10323110

4O 2IN}IsU| ley ) weiSold Sululel] 103d241Q

A891841S JUBWdOPARQ
pue spel| Uo weisoid diysiopea -
(13ueg 104 Aon0d UpPaID 1B
J193ueg JoJ SunUNOIDY epUeUlH) YOINO
SURUMISPUN YP3ID 104 31RDIDD -
suonNIsUl
1eiduUeUl 10} JUDWDSRURIA Sly Sslidiaiu] -
uoljeullojsuel] supjueg \eusig -
AlSIDAIUN
jesellwiey] ‘SOIUUOUODT JO ID)Sepy -

Sujuiel] / punousyoeg jeuoi3eonpy

SUON- SIESA QT 35Bd Y} Sulnp sasua}4O 18597 Jo plodsy
SUON- Siap)oyaJeys Jofepy
10 ‘sdAIINDBXT ‘s10303417 J9Y30 Yim diysuonieiay Ajiwieq
TT/1T ‘SBURSSN S91UWWOD Wpa1D e
6/6 SSUIDIN 991HWILIOD) SAINISXT e
G/G SSUNPBIN ,SI0)021IJ JO pieog e
GZ0Z Ul 9duepually Sunasny
SUON :(uaJpP)IyD
Joujw Jo/pue asnods ysnoiyy) Suipjoyaleys 10aiipul e
SUON :dulpjoyaleys 1allq e
(%) Auedwo) ay3 ul Suipoyaleys
sieak zg 98y
810z A\N[ G U0 Jo3dalIqg Se yuswiuodde
JO 91ep 3y} W04 SUDUSUWIWIOD ‘SYIUOW G pue sieak |
diysiordaug jo wis]
Jopaig
DAIINDIXT / JOIDUIJ PIZUOYINY i UOIedlIsSe)) 103dalIg
991UWIWIOD) 1P3ID) JO ISQUIDIN
991HWWIOD) DAIFNIDXT JO IDGUISIN

12210 DAIINDSXT JoIYD :UOIHSOd

1BS}00S HIMeY I 0T

(s9ousuadxs 3sed s1eak G) sedusLIRdXD JIOM

p10d34 Sujuiesy / suoizesynenb jeuoizesnpy

9)ep juswjuiodde

3y} pue Auedwo) ay3 Ul suoisod Jo plodal / Sweu )\n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- eak 3sed ay3 ul Auedwo) ay3 Ym 359193U] JO 3D1)3U0d eipualod Jo AI03SIH

-9UON- :Auedwod ay3 0} 353193U] JO 1D1)JUOD Ul UOI}ISOd

UOIJRIDOSSY SISM|eA 1By “JOSIADY 1202 - 1102

pajwi] AuedwoD) jeuoeuIDlul JUB)NSUOD) Ulelg
‘9313WWOD SARNDSXT JO Uewleyd 1202 - 9102

paywi Auedwo) ongnd dnoin okeyd

9911IUIWIOD) UOIIRISUNUISY PUe UOIRUILION
‘93RIWWOD UPNY JO Ueweyd 1202 - 5102

panwIT Auedwod dngnd Sulioided ydly
‘93IWWOD 3AINDXT 120z 1dy - 8102
: s9ouaadxg YIOM

paywi Auedwo) Auadold s
991HWILIOD) SAIINDDXT JO Ueudliey) Wasald — 2102
Auedwod 1 :Auedwod pajs]) -UOU JSYJ0 U] SUOI}ISOd

-9UON- :Auedwlod pajsh) JaY30 Ul SUOI}SOd

p00¢Z/6C
SSe)D (dvd) WeiSoid Uoieypalddy Siopallg -
G002/t SSB1D (dV) Wels0Id 923UWWo) ypny -
5002/59
SSeD (dDQ) Weisold Uonedipa) Joypallg -
Z10¢/b sse
(dD4) WeId01d 9DURUIDAOD SUOIINISU| JBIDUBUIH -
(QO]I :uol3eID0SSY Ss1031dalIq
JO 91n3Nsu| ley ) welisold Suiuiel] 103da.1g
(0T LODd3L)
Spel| pue 32ISWIWIOD) Ul Welsold aAndax3 do| -
(€2 YIND) Awapedy
1934ey Jeude) ‘welsold aAndax3 dol -
(TG DAN) 9897100 9dUay2Q eUONEN -
ANSIBAIUN WIOBUOIRINYD (SIOUOH SSBYD ,7)
SDILUOUODT JRUOIIRUIDIU| JO JOJPYDRY -
uoliensiuILpYy Juawdo)aAsq Jo a3niisy|
JBUOIEN ‘SDILIOUO0DT JeldueUl JO ISISBIN -
AJISIDAIUN
UIoY8UOIRINYD ‘MET DILIOUODT JO JDISeN -

Sulules ]| / punoussoeg jeuoieonpy

SUON - SIe9A 0T 35ed 9y} Suunp sasuaj4O 18897 Jo ploday
SUON - siop)oysJeys Jofepy
10 ‘sdAIIND9XT ‘s103103117 J9Y10 Yim diysuone)ay Ajwed
6/6 SSUDDN 991HWIWIOD) SAINDSXT e
GZ0Z Ul 9duepually Sunasn
SUON :(UaJp)Iiyd
Joulw Jo/pue asnods ysnoiyy) Suipjoyaleys 10auipul e
SUON :Suipjoysieys 124 e
(%) Auedwo) ay3 ul Suipoyaleys
sieak 99 ady
(syauows g pue sieaA p) 1z0z Wdy 1z uo psjuioddy
93131WWOD) SAIINISXT Y3} JO UewlleYD SB WD)
8102 AN[ G UO J01D2JIg SAIINDSXT se Jusuiuiodde
JO 91ep 943 WO SUIDUSLIWOD ‘SYIUOW G pue Sieak J
diysio3d211q SAIINISXT JO WIS
10122110 DAIINDSXT UON : uolediisse)) 1o3dallg
991IWIWIOD) DAIINDSXT JO UeWIIRYD) :UOI}SOd

Hlimoyd uoueyd N TT

(s9ousuadxa jsed sieak q) soousuadxe YIOM

plodai Suuiesy / suoiedynenb jeuoiyeonpy

9jep juswiuiodde

9y} pue Auedwo) 3y} uj suonRisod Jo plodal / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :edk 3sed ay) ul Auedwo) 3yl YHm 3sa193Ul JO 3D11Ju0d erpuajod Jo AI10lsiH

-9UON- :Auedw oD 3y} 03 359193U] JO IDJUOD Ul UOI}SOd

paHwIT AuedwoD dngnd U919 || ‘©23WWoD IpNny 1202 \nr - §10¢
paywin
Auedw o) dngnd uoneiodiod) ydieasay |euoieusaiul
991}IWWOD) UORISUNWIDY pUE UORUILION

‘991WWOo) Hpny 1202 M — 910¢

s9oualIadX3 YIOM
paywi] Auedwo) (pue)iey]) Suaauisul eyeliy

‘10102410 Ssald — G102

pajwi Auedwod 19suno) 3 “4oydalig Wasald - 102

saluedwod g :Auedwod pajsl) -UOU J9Y30 Ul SUOIHSOd

-9UON- :Auedwod paisl) J18Y10 Ul SUORISOd

(T¢ Sse) (YD) Awapedy
1334y euded syl Aq P1BY ‘WeIS0ld AIINDSXT -
(IWHLINOD3) Ansnpul pue
apel] eyl JO UoieISPaUO)D Siakoyduw] sy
AQ P)2Y ‘Weld0old JUB)NSUOD) suope)ay Joge -
(@ig1) 3uswdoyansg
1euIsNpuU| pue ssauisng JO 91N13Su|
Ag p1dY ‘(1 ssed) weisoid yuswdojanag
SS2UISNG JUSWIISIAU| PUR |eLISNPU| Ul DAIINDSXT -
L10Z/Z 40 sseD (dDNg)
weldoid uoiesuadulod) pue UoljeUIWON pieog -
L102/19 4O ssed
(dDY) WeIsold uewiieyD 9y} JO 210y -
910¢/v¢¢ 3O sse)
(dDQ) :Weidold uonedyipa) sioyalg -
(@O :uol3eIOSSY S10303.1J

4O 21N3IsU| ley ) welSold Sulutel] 1030241

AYSIDAIUN Jesewwey] ‘smeT JO J1o)Pydeg -
V'S’ ‘UOSIPRIN-UISUODSIAN JO AUSISAIUN
(17TW) SUCRNIASU| 18837 JO Uz3sely -

Sujuiel] / punousyoeg jeuolyeonpy

SUON
SieaA 0T 3sed @Y} Suunp sasuajyO 1eda Jo plodsy
SUON
siapioya.eys Jofepyy
10 ‘saAIINJ9X3 ‘s1030241Q 19Y10 Yum diysuoe)ay Ajiweq
6/6 :SSUIIPDIN 99]UWUIOD) SANDDXT e
GZ0Z Ul @duepuany Sullespy
SUON :(UJp)Iyd
Joulw Jo/pue asnods ysnoiyy) Suipjoyaleys 10aiipul e
SUON :Sulpjoyaleys 10ailg e
(%) Auedwo) ay3 ul Suipoyaleys
sieak gy ady
1202 J2quiad3Q T UO 101D3lIg DAIINIDXT
se Juauijuiodde Jo 91ep 9y} WO SUPUSUIWOD ‘SIeak ¢

diysio3da11g SAIINISXT JO WIS

1030311 DAIINDSXT UON : UOI3edlIsse)) 1032311q
9911 WWOD) SAIINDISXT JO OIS :UOIHSOd

1nsesesemeAlld 1emex3 N 2T

(soousnadxs jsed sieak §) sedusuadxD YIOM

pJodal Sujuiesy / suonedynenb jeuolyeonpy

9jep juswijujodde

3y} pue Auedwo) ay3 Ul suoisod Jo plodal / dweu )\n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




(‘"1Dd uonelodio) ani] jo Alelpisgns v)
‘dL1 “0D DDJA043g ‘0D v10c - L00C

P17 “0D sAOWeaYy
1012310 9AINIXT 6102 - G102
paywi Auedwod) dngnd uoleiodiod anig

juswdojanaq diysiopea

pue s309(0id J1893e43S ‘103alIQ

$10309S UOI1edNPT pUR JUSWIUISACY ‘103133110
Juswdo)anaQ ssauisng 1 Suddiely pue 31es 103dailq 6102 - G00Z
agndu| anU |

991}WWIOD) SUIUDDIDS JUDUIISDAU| JO JGUIBIA 2202 - 6102
paywi Auedwod) dngnd uoleiodiod ani
DG JO pesy J0123lIg 7202 - 6102

dnolg eysig anig

IV 79 SDAjeuy Jo3oauIq Sulseuely €20z

SERIVETIETe Ne INTleTYY

P31 “0D om| uopexndsy
10193410 9AI3NISX] Juasald - $Z0z 23d 91
P17 “0D om| uoijelidsy
1012311 P3ZHOYINY Wssald — $Z0Z SNV 62
Sueqenpe AS010UYDD | JO DINUISU| S, INNSUON SUry
pleog AIOSIApY ‘pieog 243 JO Uleyd SDIA Jua1ND

saluedwod z :Auedwod pajsl) -UOU JSY}0 Ul SUOI}ISOd

-SUON- :Auedwod pajsl) J9Y30 U] SUOI}SOd

(1aQ) YeuoljeusDlu| UoISUSWIQ
juswdoanag AQ UOIDRRS paladlel -
(V1V) UOIeID0SSY SUluiesT Uoidy
Ag uonedyiua) Jopea dopasq lopes] -
J0Yssuns pIYaI0
AQ uoledlIa) Yoeod Aleuiploelix3 ay -
J0ysduNS PIYRIO Aq
diysiopea euonenys Jo Jauel| payidd -
dll Ag Jeuolssaj0id
SULOJUB PUB SUIYDROD PaLILDD) -
wided Aq Joyeyoed sugey / payiped -
JuUSWISRURW XSU eDuURUl -
Aoeaud eyeq pue A)UndasiagAd) -
uoljepunoy adueuly ayesodiod -
JUBUISRUBW I0J SUIUNODDER |elaSRUR| -
JUSWIDSRURW JOJ SUIUNODDE epuURUl{ -
JUSWIDIE]S |eiduUeUl
SU13SED2I0) pUB SUNSPOW jeldueUl{ -
Sueqgen|pe’
AS8O10UYDD| JO DINYISU| S, INNSUOI SUlY
‘SD1U0JIDD)T Ul SupPBUISUT JO JoPYdeg -
VSN ‘sexa] ‘Uojsunly
1e Sexa ]| JO AJSIDAIUN ‘BUlIDRUISUT
1euisNpUl Ul 9DUSIDS JO I3sely -
AYSIDAIUN UIONSUOIRINYD
“O0YDS a1enpeln) Uises ‘g -

Sujurel] / punousyoeg jeuoneonpl

SUON
SIeSA 0T ISBd 9Y} SULINP S9sUSLO 1eSa7 4O piodaYy
SUON
siapoya.eys Jofepy
10 ‘S9AIINDIX] ‘510303117 19Y30 Yium diysuone)ay Ajuwe
6/6 SSUIDIN 991HWWIOD) DANISXT e
GZ0Z Ul @duepuany Suieadn
SUON :(uaJIp)iyd
Joujw Jo/pue asnods ysnolyy) Suipioyaieys 10a4pu| e
SUON :BUIpP1OYaJeys 1Dl e
(%) Auedwo) ay3 ul Suipioyaleys
sieak gg 98y
202 Ae|\ g UO 10123110 DAIINDaXT se Juswiuiodde
JO 938P Y} WO SUDUSUIWIOD ‘SYIJUOW / pue Jeak |

diysi030211q SAIINDSXT JO WIS

1030211J SAIINDSXT UON : UOI3eDlISse)) 103d3liq
9911WWOD) DAIINIDXT JO JISQUUS| ‘UOIHSOd

1uiedsalied uoodld N ‘g1

(s9ousuadxa 3sed si1eak ) seousuadxe YIOM

pJodai Suluiely / suopedynenb jeuoneonpl

9jep juswiuiodde

3y} pue Auedwo?) 3y} uj suonisod JO plodal / dweu )Ny

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




- panwi Auedwod dngngd jeuded vyl JO SSAIINISXS pue SI0}.IP

JO S)IeI9pP By} Ul 9dualadxe pue Sululel} ‘UOIIEINP BY) JO S)IBISP JOUl 935 aseayd -

6/% :SSUNDS|A 99)UWIWOD) SAINISXT e
GZ0Z Ul @duepuany Suiadn
SUON :(uaJIp)iyd
Joujw Jo/pue asnods ysnoiyy) sSuipioyaleys pauipul e
SUON :Sulpioyaleys 10ailg e
(%) Auedwo) ay3 ul Suipioyaleys
sieak gG a8y
GZ0Z 3SNSNY { UO 1030211g DAIINDIXT
se Juswiujodde Jo 21ep 3y} WOI) SUDUSUIWOD ‘SYIUOW {
diysio30811q DA1IINDSXT JO WIS
1030211J 9AIINDIXI-UON : Uojedlyissey) 103dallq
1030311Q DAIINDIXT : UOIHSOd

Sua Susp ueyd IN pI

-9UON- eak 3sed ay3 ul Auedwo) ay3 Y3m 359193U] JO 3D1)JU0d eipualod Jo AI103SIH

- SUON- :Auedwod 3y} 03 3S3J33Ul JO }DNJUOD Ul UOIHSOd

‘0L “0D (ANVTIVHL) ADOTONHDIL OHLIN
1a8eueyy |elsusn €661 - 2661

“AL7 (ANYTIVHL) VIMON

Juswdo)aAs( SsaUISNg MaN ‘eulyd-opu|

J9SeUR) JUNODDY JOIUSS

A831841S 9 SulNJe| JO pesH 100C - €661

‘L7 ANVIIVHL NOSIHDLNH
SIS 351INPOIJ JO JBIUD JUSPISDIG DIA SAIINISXT 002 - 1002

6102/0L¢ 30 sse))
(dDQ) :WeiSoid uonedyia) slopailg -
(QOI :uoneIDOossY s10323.1Qg

JO 91NIsu| ey ) weisold Suluiel] 1o03da.1g

(soousuadxa 3sed si1eak ) sedusuadxe YIOM

pJodai Suluiely / suopedynenb jeuoneonpl

9jep juswijuiodde

3y} pue Auedwo) ayj ul suonisod JO piodal / SWeu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




pajwi Auedwod) dngnd ueg ley] suniy|
‘9)es o4 Apadolyd Jo Juswaseur|y dnoio Sundy
¢z dnois SulNIdNIISaI UPaID By}
quawadeuepy dnoin ‘QUIPISId DDIA DAIINDDXT 5102
paywi Auedwod) dngnd sueg eyl sunJy
‘Z dnous SulNIoNIISaL JPaId 3y}
quawadeuepy dnoin ‘QUIPISId DDIA DAINIDXT 1102 - 102
panw Auedwio) dngnd sunoldeS Yy
13qWaN 331IWWOD) JPaID 1202 dv - 8102
payw Auedwio) dngnd sunoldeS Yy
10322110 PazZUoYINy £20¢ NON — 810¢
pajw Auedwio) dngnd sunoldeS Yy

99)1WWOD P31 BY) JO Ueuleyd Jussald - 1202

: s9ouUladX] YIOM

-9UON- :Auedwod pajsl) -UOU JISY}O Ul SUOI}ISOd

-9UON- :Auedwod pajsl) J9Y}0 Ul SUOI}ISOd

(dVQ) WeiSold uoljepaiddy Joyailg -
(QOI :uoneIDOSSY S10323.1Q

4O @IN}IsU| ley ) weiSold Sulutel] 103d4id

Aniceureisns
SAI1D9443 01 Yied ayy :Ds3 Ul pleog suisesuy -
OA2YT AYSIH JO SHgeH L 9yl -
UIMOID) 10 JUSWIDSRUR| DI5931eNS -
A821enS ssauisng -
AYSI9AIUN )PUI0D
19 ssauisng Qy37 ‘@Insu| ssedwio) (4da13)
Wwieidold Juawdo)ansq diysiapes aAlNdax3 -
diysispea jeuonesdsu) i sujueg 1eysiq -
siopea] do] Joj diysiopea] jeuonenys -
ISTSEWg
Suseywieyyuley ‘solLIOU0DT JO Jo)aydeg -
ANSIDAIUN
1IESIDSEY| ‘UONRASIUILIPY SSDUISNg JO IS -

Sulurel] / punoiSyoeg jeuoieonpy

SUON
siap|oya.ieys Jofep
10 ‘sDAIIND9XT ‘s103103117 J9Y10 YIm diysuone)ay Ajwed
T1/11 :SSUNSS 991YWWOD JPaID e
§Z0Z Ul ®duepuspy Sunsaiy
SUON :(UJp)Iyd
Joulw Jo/pue asnods ySnoJyy) Suipioyaieys 1021Ipu| e
SUON :Sulpjoyaleys 10aiiq e
(%) Auedwo) ay3 ul Suipioyaleys
sieak g9 asy
(syauow g pue siesh p) 1207
JUdy TZ U0 931HWIWIOD) JPaJD) Sy} JO Uewleyd se pajuioddy
'810Z AR T UO JOQUUIS|\ 991WUWIOD 1Pl se jusuwijuiodde
JO 9)ep 2y} WO SUDUSUIWIOD ‘SYIUOW J pue sieak |

diysiaquisy 99131WW0D) HP3LD) JO WD

J03D31Ig SAIINDSXI-UON : UOIIeDlISSe)D) 1032311q
991HWWOD) }IPaJ) JO UeUeYD) :UOIHSOd

jequuoselejueyd YMSUON ‘SIN ‘ZT

SUON
SIeSA 0T 3Sed Y} SulNp SasuayO 1esa Jo ploday
SUON

siapjoyaleys Jofepy

10 ‘S9AIINDDX] ‘51030317 JaY10 Yum diysuolie)ay Ajiuweq

(soousuadxe jsed sieak g) seousuadxD YIOM

plodai Sujuiely / suopedynenb jeuoizeonpy

9jep juswiuiodde

3y} pue Auedwo) ay) ul suonisod Jo pioda4 / Sweu N4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




- paywi] Auedwiod dngnd 1ended vyl JO SIAIINDSXS pue SI0}alIp

JO S)IBI9P B3 Ul 90UaLSdXd pue SUjUel) ‘UOIFedNPS 3Y} JO S)[e}op 2I0W 935 3sedYd -

(620Z 1sndny €1
UO papua JaquIByy 2310 dAIINISXT SO U3 )
6/9 :S8UIDIN D91HUWUIOD) DANDSXT e
TT/17T :SBUNSSIN 99RIWIWOD UPaID @
G20z ul dduepusny Suies
SUON :(UJpP)Iyd
Joulw Jo/pue asnods Yysnoiyy) Suipjoysieys 1024puj e
SUON :Bulployaieys 1021l e
(%) Auedwo) ayy ul Suipjoyaleys
sieak 9 a8y
8102 AN[ G UO JSqUUDN 991WIWIOD) 1pasd) se Juswiujodde
4O 9)ep Y} WO SUIDUSUIWOD ‘SYIUOW G pue Sieak ;.
diysiaquuspy 99)31WWIO) HPSID JO WD)
10303J1J SAIINDIXI-UON  : UoedlIsse)) 10323lIq
JOQUUB|A 9913WIWIOD) 1PaJD : UoR}ISOd

NjiyueL WIodiyIng IN €T

-9UON- :1eak 3sed ay3 ul Auedwo) syl YiMm 3s3193Ul JO 3D11U0d jenuajod jo AloisiH

-9UON- :Auedwod 3y} 03 3$3193U] JO 3D11UOD Ul UOI}ISOd

pa3wi AuedwoD) dngnd sueg ey sunuy
‘z dnous suNioNIsal IPaId Ay}

‘quawaseuey dnolo “uapisald DI IOIUSS c102 9102/2ST SseD

SUON

SIeSA 0T 35ed 9y} SulINp sasua4jO 1e897 4O ploday

(soousladxs 3sed sieak G) sodusRdxD IO pJodal Sujulely / suolediynenb jeuoizeonpy

9jep juswijujodde

3y} pue Auedwo) 3y} ul suopisod Jo piodaJ / SWeU )Ny

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :1eak 3sed sy} ul Auedwo) Sy} YHM 3$2193Ul JO 31D1)4u0d eijuslod Jo AIO3sIH

-SUON- :Auedwod 3y3j 0} 3S2193Ul JO 321)4U0D Ul UOI}ISOd

pajiw] Aueduwod) dgNd ueg eldiawiuo)) wels
SUON
‘UoISIAI] AUPOWLIOD pue 1RIN)NDUSY G661 — 1861
SIeSA 0T ISed 9yl SULNp s9suUay4O 18S9 4O pIodsYy
pajiw] Auedwod) dgNd ueg eldiawiuo)) wels
SUON
‘Supjueg ssauisng 200Z — G661
siap)oya.ieys Jofepy
pajiw] Auedwo)) dgNd ueg eldiawiuo)) wels
10 ‘s9AIIND9XT ‘s10303110 49430 Yim diysuone)ay Ajwed
‘UoiBaY Yodueg JNS dAS 1102 - 9002
TT/17 :S3UDBN SONIWWIOD JpaID @
paw] Auedwod) d)gnd Mueg eIiawilo) wels
GZ0Z Ul Uepusly SUlRRBN
‘UoI53Y 3se3YHON JNS dASH S102 - 1102
-SUON- SUON :(UaJp)Iiyd
paywI] Auedwod) d)gnd Yueg 1eIiawiuIo) wels
(QOI :uoneIDoSSy $1032211Q | Joulw 1o/pue asnods YsSnodyl) sulpioyieys DaJpUl e
‘Juswdo)ansq R 1013U0D JNS dASH L102 - G102
4O 21N33suU| ley]) weisoud Suluies) Jodaliq SUON :Bulpjoyaieys 1d24id e
pawI] Auedwod) d)gnd Jueg eIiawio) wels
(%) Auedwo) ay3 uil Suip)oysieys

‘uolsIng oxsueg JusWaSeue|y diysuone)ay NS dASS 6102 - L10Z " oo o5
= s1eak 99 afy

-s35UB1I5dXg SIOM dueuUl] pue suBueg JO INJASU| 1_YL 3YL ‘07 020z 1udy T UO JaqUISy 991WIWOY) JIpal) se juswiuiodde

X3NI-Weisoid Juswdo)ansg SAnNd9Xg jenueuly - O 91EP 3Y) WOJJ SUPUSWWIOD ‘SYIUOW g pue s1eak g

paywi] Auedwo)) dngnd Suisea vV AsisAuN WodsUOIRINYD VAW IUIN - - diysiaquIsy 993WWOD }PaJ) JO WIS
9913/WIWIOD) DAIINDIXT uasald - 0202 Jesewliey | JIWOUODT DY :22483p S, JO1RYdeg - 1032241 DAIINDDXF-UON : UOIIeDIHISSE)D 10303lIQ

Auedwod T :Auedwod pa3sl) -UOU I9Y3O Ul SUOI}ISOd VAIN SU{UBG PUR 9DURUIH S :93153p S ISR - JOQUUBN 993HWWIOD) HPaLD) : UOIISOd

-9UON- :Auedwod pajsl) JOY3o Ul SUOIHSOd Sujulel] / punousyoeg jeuoliednpl 1BWSUOASURS BURIBAA “JN “GT

SUON

SIESA QT 1Sed Y} SulINp $9sUSO 1597 JO plodsy
SUON
siapioyaieys Jofep

10 ‘S9AIINDAX] ‘s1032341Q 12Y30 Yim diysuoie)ay Ajwieq

9jep juswiuiodde
(s9ousuadxa jsed sieak ) seousuadxD YIOM pJodau Suluiel) / suoljedyynenb jeuoizeonpy
3y} pue Auedwo) ay3 ul suoinisod JO piodal / Sweu N4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :1eaAk 3sed ay3 ul Auedwo) ay3 YHM 3S3193Ul JO 3D11;U0d jenuajod jo A1o3siH
-9UON- :Aueduwiod ayj 03 3S9493Ul JO ID1)JUOD Ul UOI}ISOd

"HY "NQS (eisAeie) ©0D Juswaseue T3V

DO dAI1RIUSSRIdDY puer)ley ] JO JaSeue)y

pue UOISIAIQ @oueul JUSpISaid DIA 610¢ — 010C

s9duaIadX] JIOM

-3UON- :Auedwod pajsh) -UOU ISY30 U] SUOI}SOd

-9UON- :Auedwod pajsl) JOY3o Ul SUOIISOd

SupuUNOdDY JO UopeIBPa4 ‘04D V¥

JO Co_wmwqu_Xm_ pue 2)0Y 2y} JO juswysaijay -

AJsianun

1esewlwiey | ‘AdUeIUNOIDY PuUB SDISUWWIOD)

JO A)nde4 3y ‘Supjueg 13 adueUlH
:UOJIRIISIUIWIPY SSaUIsNg JO Joyaydeg -

VSN

‘X1 ‘seyeq 4o AusIaAlun ‘9dueul a3esodiod
UOIRAISIUIUIPY SSDUISNg JO ISISBe -

:Sujuiel] / uoneonpy

(YIuow — s1eak 9) 610z Joquusdaqg 91

:Juswiulodde jo a3eQq

9duUeuUl4 pue SUIFUNOJDY Ul

Aigisuodsal 3saysiy ay3 aye} 03 pausisse uosiad ay |

UOISIAIQ UOIRASIUILPY
19 9dUeUIS JOIDRIIJ SUISBUR| JURISISSY  :UOIHSOd

1peidelssp Inmelzed I\ ‘2

-SUON- :1eak 3sed sy} ul Auedwo) Syl YHMm 3S3193Ul JO 3D11;U0d enuajod jo A1o3siH

-9UON- :Auedwod 3y} 03 3S3193U] JO 3D)JUOD Ul UOR}ISOd

‘P37°0D uswdinb3 pue A101oe4 UIOYISEY

UapISaId DIA JUsWdoPARQg SSauIsng L10¢ - p10¢
‘P17 “0D uswdinb3 pue Ai010e4 UlOS|ISEY
‘1010311 dulseue|y JURISISSY 2202 - 8102

: soouaMadxg YIOM

-9UON- :Auedwod pajsl) -UOU J3Y30 Ul SUOISOd

-SUON- :Auedwod pajsl) 19Y30 U] SUO}ISOd

¢£coe/cie
(dvQ) Weidold suoneypaiddy Joypalig -
:(QOI) uoneIossy si0323.1Q

JO 2IN313suU| ley] woly Sujuiel] 103dal1q

Sueqelsspe

A5010UYD3 ] JO 23INUISU| SINMSUOIN SUIY|
‘A5010UYD3 | JUDWISSRURI JO JO1PYdRg -
AJIsIanun Suseyuleyyuley ‘@dueuld Vg -

(VAIN)
uoeisIuIWLpY Juswdo)aAsqg JO @3NSy
1euolIeN ‘SDIUIOUODT elduBUl JO JDISeN -

:Sujuiel] / uolyeonpy

-QUON- : sieak Q1 3sed ay3 ul ploday esa|
-QUON- & jJuswaseuepy pue sio03da4ig Yum diysuoiie)ay
-9UON

- (95 1e59) JO 12K JoU 4B oYM URIPYIYD pue asnods)
suipoyaJeys 10241pu|

-SUON- :Sulpjoy.eys 1alig

. (%) uolnodoud Suipyoyaieys

sieak pp : 28y

(Yyuow — 1eaA ¢) zz0z Jaqwiadaq G

‘jJuswijulodde jo a3eq

101024Ig dulSeue|y UOIHSOJ

HinBueg uloyessuod “IN T

s9duaIRdXD YIOM

p1od3Yy

Sujurel] / suolesynenp jeuolieonpy

9jeQ juswiuloddy ay3

pue Auedwo) ay3 ui suopisod JO piod3yY / dweu ))n4

G202 ‘1€ Joaqwiadaq Jo se paywi] Auedwo)) dngnd Sulolde VY|V 4O SDAIINISXS JO S)ie1aq

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-SUON- :1edk 3sed ay3 ul Auedwo) Syl M 3$3191Ul JO 3D11U0d jenuajod jo A1o3siH

-SUON- :Auedwod 3Yj 0} }SI3UI JO 3D1)JUOD Ul UOI}SOd

paywi] Auedwo) dngnd asea diided pueln

yoxSueg‘uoneiado quapisald 1A L10Z - 1102
pajw Auedwo) jeyded
1583105 UoeIadO QUBPISAIY SDIA 6102 - L10C

soduaadXx3 YoM

-9UON- :Auedwod pajisl) -UOU I9Y30 Ul SUOIISOd

-SUON- :Auedwod pajsl) 12430 U} SUOI}ISOd

£coc/ele

(dvQ) Weisold suoljelpasndy 1odalig -
:(QOI) uoneIossy si0323.ig

JO 21N}I3su| ley] woly Sujuiel] 103d3.1q

uopesiulLpY Juswdo)aAsq JO 2INHIsY|
1eUONEN “YUSWSSRUR JO ISISeA SIUIW -

952))0D s Jaydea] UsnQg ueng
‘(AuswaSeur)y |eISUSD) SUY JO o)aYydeg -

Ausianiun uado

JelyIeWLIRY | [BYIOYNS (SURUNOIIY)
uoljelisIulLIPY Ssaulsng JO ojaydeg -

:Sujuiel] / uolyeonpg

— SUON- sieak Q1 3sed ayj} ul ploday 1esay)|

-SUON- : JuSWaSeuepy pue s103d31ig Y3m diysuoie)ay

-9UON
- (95 1B59) JO 19K 10U BIe oYM USIPYIYD pue asnods)
Suipoyaleys 10a41pu|

-9UON- :Suip)oyaleys 10311

: (%) uoiodoud Suipyoysieys

sieak GG @8y

(YIuow T s1eaA 9) 6107 JOQUISAON Z1

‘Juswiulodde jo a3eQ

UoISIAIQ uonesad( ‘101daJ1Qg SuiSeuepy 1URISISSY UOI}SOd

uloxessuomelir qodid IN ‘¢

¢coe/zie

(dvQ) Weisold suoijelpaindy Joalg -

:(@OI) uoneIdossy si0323.ig

JO 21N}i3su| ley] woly Sujuiel] 103d3.1Q

sury Aysale|y siH Jo aseuolied 1eAoy sy
J9pUN SUOISSDJO4d SUIRUNOIDY JO UOIeIaPa

‘50d| M3N 104 9SIN0D) UO[RIUSLO S, 04D -
sury Asalepy siH

JO 95BUOIIRY 1RAOY DY} JISPUN SUOISSDJOId

-9UON- : sieak T 1sed sy} ul pioday jesay)
-9UON- : jUudWaSeuey pue si0}daiig Yum diysuoneay
SUON

- (958 1B59) JO 12 J0U 4B oYM URIPYIYD pue asnods)
Suipjoyaieys 10aJ1pul

-9UON- :3ulpjoyaIeys 1231Ig

: (%) uoiodoud Suipyoysieys

sieak ¢g a8y

mWUcw_y_waxw JIOM\

pioday

Sujurel] / suoledsynenp jeuoneonpy

9)eQ juswiuioddy sy3

pue Auedwo) ay3 ul suopisod JO piod3Y / Sweu )4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :1edA 3sed ay3 ul Auedwo) 3y} Yim 3s3193Ul JO 3211Ju0d jenuajod Jo A1olsiH
-9UON- :Aueduwiod 3y} 03 3$9493Ul JO 3D1)JUOD Ul UOI}SOd

paywi Auedwo) ongngd Auadold une

loseuely | 6661 - 9661

paywI Auedwod ongnd uopelodiod ant|
1o5eue|y 103(01d || 120¢ - 6661

paywi Auedwo) ongnd dueg Heydeuey gL
Jaseue|y AI9ANS(Q SDIAISS JOIUSS €202 - 1202

: s9doUSISdXT YIOM

-SUON- :Auedwod pajsl) -UOU I13Y}0 Ul SUORISOd

-9UON- :Auedwod pajsh) 19Y3o Ul SUOIHSOJ

-SUON- :(@OI) UO1eId0SSY $1030341d

duegesype] Asojouyda |
4O 2INUISU| S, INYSUON SUIYSULISDUISUT
UOIIBDIUNWILIODS 3] JO 0)aydeg -
AjisIaAIUN YOPIYRN
9DUBIDG USINAWIOD) JO IDISBI -

:Sujujel] / uoneonpy

-9UON
- {(95e 1853) JO 194 J0U BUe oYM UIP|IYD pue asnods)
Suipjoyaieys 1auIpu|

-SUON- :BuIpjoyaieys 19211

: (%) uonuodoud suipyoyaieys

sieak Gy : by

(syruow QT 1eak -) GZ0z ‘g1 Aseniged

:Juswijulodde jo a3eq

uolsIAIg Asojouyda |
UOIFeWIO)U| 403D3IJ SUISBUR\ JUBISISSY :UOI}SOd

}IMOSBIUNN JeALIS I °G

-SUON- :1eaA 3sed sy} ul Auedwo) Sy3 YHm }sa4a3ul JO 101)u0d eipuajod jo AIolsiH
-9UON- :Auedwod 3y} 03 1S3193Ul JO 3D)JUOD Ul UOIHSOd

pue)ley] Jo Jueg

Juawdolaaag asudiaiug wnIpapy pue jjews
Quawipedag JuswaseuUR YSIY JUSPISId DDIA €20z unf —zzoz \nr

1Dd Yueg ley Suniy ‘qusuiiedsq

JuswaseueR AM)iger] puB 135Sy ‘JUSPISDId DDIA ISil ¢¢0Z N = 910¢ 0O

: s9doUSISdXT YIOM

-SUON- :Auedwod pajsl) -UOU I13Y}0 Ul SUORISOd

-9UON- :Auedwod paj3sh) J9Y3l0 Ul SUOIHSOd

bcoz/ce
(dVQ) Weisold suolelpaindy Joyalg -

:(QOI) uoneIdossy s1030a41d

duegenjpe AS010uyda] JO NS
SANMBUOW SUly ‘Sul@aulsul Ul JoPydeg -
AYISIDAIUN WIOYSUO\_INYD ‘SMET JO U0)aydeg -
AYSI9AIUN 1eSPWIWIRY |
‘UoIIRASIUILIPY SSaUISNG JO I9ISBIN -

:Sujuiel] / uoneonp3

- SUON- sieak Q1 3sed 9y} ul pi1oday jesay)|
-9UON- © Juswaseue pue siodallg yum diysuoiye)ay
-9UON

- {(95e 1859) JO 124 J0U 4B oYM URIP)IYD pue asnods)
Suipjoyaleys a1y

-SUON- :BuIpjoyaieys 19a1I(

: (%) uonuodoud suipyoysieys

sieak gp : 28y

(SYuoW - 18k g) £Z0Z Joquisdag v

‘Juswijulodde jo a3eq

UOISINIQ AI9A0DRY 102 pue
JUDUISSRURIN YSIY 403DlI] SUlSRUR|N JUBRISISSY :UOI}SOd

jemesynsiog Yesuls N

mWUCw_LWQXw JIOM

p10d3y

Sulurel] / suopedynenp jeuonednNpl

9jeq juswiuioddy sy3

pue Auedwo) ayj ui suonisod JO piod3Y / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




paywi] Auedwo) Juswdo)araq 3ea| 4oyaiig 120Z - 8102

sadualIadXg YIoM (VAIN) UoRessIuupyY :uswjuiodde Jo a1eQ
JusWdOoPAR(Q JO SINYISU| \eUOeN
-9UON- :Auedwod pajsl) -UOU J3Y30 Ul SUOIHSOd ‘SDILIOU0DT ssaulsng JO IR1sely - uoiedy J01sanu| ‘Aieyaldasg Auedwio) : uoRIsod

-9UON- Auedwiod pajsh) JaY30 Ul SUOIHSOJ :Sujulel] / uoiyeonpy Suoyoind\osny| Lisulod S\ “L

-9UON- :1eak 3sed sy} ul Auedwo) Syl YUMm 3Sa193Ul JO 3D1);u0d ennusjod jo A1o3siH

-9UON- :Auedwod 3y3 03 3S3133Ul JO 3D1)4UOD U] UOI}ISOd

pa)WIT Auedwo dngnd Yueg Jeniswuo) Wels “ OUON- - s1e34 07 3sed ayy Ut piod3y edan|

Supueg 332100107 JUBPIS3I] 391 9107 - 2102 -SUON- © JuSWaSeue|y pue sio}dalig Ypm diysuone)ay

paywi] Auedwo) 1euded 3seaynos

UOISIAI] UBOT JRUOSIDd pue ssauisng JINS -9UON

UBpISald 3DIA 6107 - 9107 - :(95e 1e59) JO 39K JoU aie oym UIPYIYD pue asnods)

paywi Auedwod dngnd Sulolde vy suon - SuIpjoya.eys 1o31pu|
sunaxiey pue 1pai) QUSPISaId SDIA JOIUSS 020Z - 6102 (O] - UONEIOSSY SIOIRIQ -SUON- :8UIp10ya1eYs 393110

o : : (%) uonodoud Suipoyaieys
payw Auedwiod anand eAeypnAy jo fueg JO 21N3IsU| ley]) weisoud Suluies) Jodalig

9UOZ ssaulsng ))ews JNS ueinodoliapy

‘ K JG:
10309110 dUoZ JNS €202 - 0202 ANSIonUN fepy Sueiyd SIeaA )G P8y

paywi Auedwo)) dngnd Sunolde Yy ‘soILIOUGD3 JO IojPUPRg - (SLuoW H s1eak -) GZ0z ISNsNY

PUIPHEN PUB UP2ID JUSPIS21d 9311 1013 5207 - €202 qusuiuioddy Jo 93eQ
(VAIN) uonessiuiupy

SERIVETIETe Ne INTleTYY

JuswdoaAR(Q JO 2IN}ISU| JeuoleN sunose

-9UON- :Auedwod pPa3sl) -UOU ISY3IO Ul SUOIHSOJ ‘SOJLIOU0DT JO IDISBN - pue }paJD — 103031IQ SUlSeUR|A JUBISISSY :UOIHSOd
-9UON- Auedwiod pajsl) JOY30O Ul SUOI}SOd Sujulel)] / uoneonpg ypeidwesN uiodeseydiepn S ‘9

- QUON - sieak QT 3sed ay3 ul p1oday 1esa|

-SUON - : judWaSeuepy pue s1032al1ig Yum diysuoie)ay

pJoday 93eQ juswiuloddy sy
S9OURISAXD YIOM
Sujuiel) / suonzesinen jeuoednpy pue Auedwo?) sy} uil suopisod JO ploddy / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- :1eak 3sed 3y} ul Aueduwo) syl YHM 3Sa193Ul JO 3D1);U0d ennuajod Jo A1o3siH

-9UON- :Auedwod 3y} 0} }SI93Ul JO }D1)JUOD Ul UOI}ISOd

payw Auedwod dngnd >oe)g uoged ley |

‘A1e121095 Auedwo)) 1 Iaseue|y JeIDURUIH 010Z - 2002
(dnoig WSg) paywr Auedwod dNgngd Hewsiaping
‘A1e121095 Auedwo)) 1§ Uaseue|y adueUl4 dnolo) Jojuas 1202 - S102

-9UON- :(dQI) UOI3RIDOSSY 10323410

JO 23N}I3su| ey woly Sujulel] 103daliq

puejiey] JO 95URYIXT 30IS YL ‘6Z0Z/T OU

SSeYD JUSWIDSeUR AJIgeulRIsSNS ssauisng -

9102/1 "Ou ssep

S91IR}DID9S 91elodio)) 40} SDURAPY
AlSISAIUN

JeSeWILLIRY ] ‘SOILIOUODT JO 10)aydey

- QUON- : sieak QT 3sed ayj ul pioday 1esa|
-SUON- : JUSWSSeuepy pue s101d3Jig Yyum diysuone)ay
-9UON

- :(95e 1e59) JO 32K JoU aIe oYM URIPYIYD pue asnods)
SuipjoyaJeys 10a11pu)

-9UON- :8ulpjoyaleys 1931lQ

: (%) uoiodoud Suipioysieys

sieak g a8y

(syauowl ) 1edA ¢) zzZ0Z A 01

mWUCNCWQXW NIOM\

pioday

Sujuiel] / suoljediynen jeuoiyesnpy

9)eQ juswiuioddy sy3

pue Auedwo) sy} ui suopisod JO pioday / dweu )Ny

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-9UON- ¢

1e3K 3sed ay3 Ul Auedwo) Y3 Y3IM 3s2493Ul JO 3D1)3u0d Jeijualod jo A103siH

-9UON- :Auedwod 3y} 03 3s3J93Ul JO }D1)}UOD U] UOISOd

P17°0D 9JIAISS 0Ll 2Dk
JaSeuepy duUBUIH pUB SUUNOIDY 120Z - 6102

s9duaIadX] YoM

-9UON- :Auedwod pajs) -UOU I3Y}O Ul SUOIISOd

-9UON- :Auedwod pajsl) J9Y3o Ul SUO}SOd

-9UON- :(QOI) UOIIeIDOSSY 510303410

JO 9)N3I3su| ley] wody Sujuiel] Joydalig

AJISISAIUN JeseulweY] ‘CT JO SSe)D ‘@sIn0D)

JusWaseue|y pue uojjeledald 198png -

pueyey] JO S5UBYIXT Y2015 SYL ‘6 JO SSe)D

‘Welsold siavlep eaded Ul 04D d183ehS -

uIsosjeurIRY A80 10Uy |

JO AjIsIsnun ejeSueweley (Suiunoddy)
UoIelISIUILIPY SSauIsng Jo Jojaydeg -

AS010UYD3 | JO ANSIDAIUN

uloxeuryely ‘(Supjueg pue asueul)
UONRASIUIWLIPY SSaUISNg JO ID)Se -

:Sujuiel] / uopeonp3y

- QUON- : s1eak Q1 3sed ayj ul pioday jesay|

-9UON- : juswaseuepy pue sio3da4ig Yum diysuolie)ay

-SUON
- :(95e 1B53) JO 194 J0U Bie oYM UIP|IYD pue asnods)
duIpjoyaJeys 10al1pu|

-9UON- :SuUIpoyaIRYS 123110

. (%) uonodoud Suipyoysieys

sieak ¢p 9dy

(sLpuow g Jeak ¢) zZoz ANr 1

;uswiulodde jo a3eq

2oueUl
pue SURUNODDY JO JUSPISDId DDA JURISISSY UOIHSOd

Susepieyd uioyieoyd S\ '8

mWUCW_\_WQXG JIOM

ploday

Suiurel] / suonesynenp jeuonesnpl

9jeQ juswjiuloddy ay3

pue Auedwo) ayj ul suonisod JO pi0dsY / dweu ))n4

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




-SUON- :1eaAk 3sed ay) ul Auedwo) 9yl YUm 3S3193uUl JO 3D1);u0Dd ennuslod jo A1o3siH

-9UON- :Auedwod 3y} 0} }SI93Ul JO }D1)JUOD Ul UOI}ISOd

PaHWIT (ANOID JOUI) (1BYL) SUIPIOH JOUIN

‘Juswipedaq HpNy Jeussiul JdIPO WPy $00¢ - 1002
paywi Auedwod) dgnd doUeuUl4 SdURAPY
“quawiedsq aoueuIsA0r) 31el0diod)

pue PNy Jeulaiu] ‘Isseuepy 900Z - $00Z

: s9doUSRAXT YIOM

-9UON- :Auedwod pa3sh) -UOU JISY3IO Ul SUOIHSOd

-9UON - :Auedwod pa3sl) JOY3O Ul SUOI}ISOd

-OUON- :(QOI) UOI3eId0SSY S1030241Q

JO 23N33suU| ley] wody Sujulel] 103d31iQ

AYSIDAIUN WIS ‘BUIUNOIDY JO JO)aydeg -
Ausianun eydeing ‘92J1aWWIOD
4O 100UDS ‘BUIIUNODDY JellaseueRy U

| WeISOId UOIRISIUIWIPY SSaUISNg JO J9ISe -

:Sujuies] / uoneonpg

- QUON- : sieak QT 3sed ayj ul piodaYy 1esa|

-SUON- © JUudWaSeue|y pue sio3dalig Ypm diysuoneay

-9UON
- :(96e 1B59) JO 19K J0U BIe oYM USIPYIYD pue asnods)
duipjoyaleys 1a.1py|

-9UON- :Sulpjoyaleys 1ailq

: (%) uoiodoud Suipioysieys

sieak ¢g @8y

(SYuoW H SI1e3A 6T) 900Z ISNSNY L

;Juawiuiodde jo a3eq

2ouendwoD pue ypny 1euIdU| JO PeSH UOIHSOd

unyeddoureyduiowy 1efWwOoS S\ 6

mwucw_hwﬁxw NIOM

p1oday

Sujuiel] / suoijediynen jeuoiyesnpy

9)eQ juswiuloddy sy3

pue Auedwo) ay3 ul suopisod JO pioday / dweu )Ny

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




s8)jluwoaqng
juswdolensq Ajjiqeureisng
:mv\@_."romﬂk_.__ LT _E\w__.mrc EssUTLERTUY

@spiwwo) Ajjqeureysng

Jo} soueuIsAos) ajelodion

pUe ‘uonessunway ‘uoljeullon

23)ILWOD JIpal)

29)ILWOD aAIN2SX]

-

saplwwoagng
juswsbeuep Yysiy osudisiug

5uyY vgmm._zsru@r—ew:mrc:mw:?@ua_&

J

-

2010 HPNY [BUJISIU| PUB SOUBUISAOL

M BLUMBELLSY U1 BNEMULUUNLE

N

J

93)IWWOD JPNY

Alejaroag Auedwod

s\@w_._..wrcm.rps._

sio}oal o pieog

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited



Details of Compensation for individual Directors of AIRA Factoring Public Company Limited (“AF”) Year 2025

Unit : THB

No. Name List Meeting Director Non-Monetary | Grand Total
Allowance Bonus Compensation
For Year
2025
Board of Directors

1 Mr. Sorasit Soontornkes 135,000 - None 135,000
2 Mrs. Ladavan Tanatanit 85,000 - None 85,000
3 Mr. Kunakorn Makchaidee 85,000 - None 85,000
4 Mrs. Yajai Pattanasukwasun 85,000 - None 85,000
5 Mr. Poonsak Thiapairat 85,000 - None 85,000
6 Mrs. Nalinee Ngamsettamas 85,000 - None 85,000
7 Mr. Visit Wongruplap 85,000 - None 85,000
8 Mr. Akrawit Sooksai 42,500 - None 42,500
9 Admiral Navapol Damrongpong 85,000 - None 85,000
10 Mrs. Pornpilai Burasai 85,000 - None 85,000
Total 857,500 None 857,500

Form 56-1 One Report for the year 2025 (Annual Report)
AIRA Capital Public Company Limited



pa)w Auedwo)) Jauped adueny eisy
‘1010211Q PazioyIny

pPa)WI AueduwoD) 92IAISS SUI}INSUOY) BISY
‘1010211Q PazioyIny

paywi Auedwod dnand NIV 8 vHIV
9912/LUWIOD) UOoeIaUNUIDY

pUB UOIRUIWON  JO ISQUIS|\ PUB 93}UW0D
UPNY JO ISqUIDIN “103d341q Juspuadapul
paywi] Auedwo) (pue)iey])

103egnDU| JUSWSSRURY 401D3.I] PIZHOYINY
paywr Auedwod ongnd NIV 9 VdIv
9912ILULIOD) YSIY JO UewIRYD

paYWI AuedwioD) JNgnd Suises WMy
991ILUWIOD UPNY JO uewllieYD

pue Jo3dauIq Juspuadapul

Was31d - 1102

W9s31d - G102

W9s31d - G102

95314~ 2207

95314 - 2202

Was31d — 2202

sajuedwo) } T3S U AUBCWO) PoIST-UON

SUON 7135 Ul AUBdWIO) PaIsT]

2¢02/SY SseD
{(dDVY) WeIS0ld 991IWWOD) JpNY PadueApy =

020¢2/6 SseD
(dDNg) Welsold uonesusadwo) pue UOIJeUIWON pleog =
6102 /95T SSeD (dva) Weisoid uoieypalody lopalg -

SWeIsoid sUrueil ol

AYSI9AIUN uloyBuUOIRINYD

‘AOURIUNODDY pUe DIDUWOD) JO A})Nde4
‘(9duUeUI4) UORASIUILIPY SSaUISNg JO I0)aydeg —

ueder ‘0A0 ] ‘ANsIaAIUN 1YySegNSIONH

“LXIW) (JuswiuiA0D) ueder)
SOILIOUODT JO IDISEN —

ueder ‘0AN0 ] ‘AYSISAIUN 1YSEANSIONH

(LXaW) (diysieioyds JuswiuisAon ueder)
sojuouoo3 Ul Aydosoyyd Jo 10300Qq -

uonesnpg

SUON : s1eak 01 1sed sy} U} [pIOdRY (eS|
SUON : Juswiaseuey pue s103ailq yum diysuolesy
SUON ?Yov ch__BOr_w‘_mr_m
910¢ {unf LT : pajuioddy
ley1/ 6b 98y
°92IWWIOD) 1PNy JO ueuwliliey) pue 101oaliqg pcmbcwawvc_

reyouesiedwing uspeYd IN - (2

- paywi Auedwiod dngnd 1euded Yy JO SSAIINDSXS pue SI0303.IP

JO $)[eISP Y3} Ul dUSUdXe pue Sululel) ‘UOIIEINPS 3y} JO S)Ie}ap 2J0Ud 935 9sed)d -

SUON : s1eak 0T 3sed 8y} Uj [pIodRY 1es))|
SUON : Jusuwadeuely pue si03aig Yum diysuoneoy
SUON : (%) ,8UIp10yS1RYS
910z duUnf /T : pajujoddy
feyl / Jes) 99 98y

991HWWOD) SAIINIDXT JO Ueullieyd
pue s103034iq JO pleog 2yl JO uewey) “401daiid PIzZoYINy

sewe}aswesN asuneN SIN (T

9ousuadx3y JIOM

uopesnpg

3311 / SweuIns-aweN

GZ0Z ‘1€ Joquuada( Jo se pajyiwi] Auedwo) dngnd Suisea vy JO SI0303JIp JO sjielag

PSNWIT AUBdWo) JNqNnd SUISeST VEIV (€)

| Ssduisnq 2103 s, Auedwo) a3} SulyelspUN SBLEIPISGNS Y} JO UOIRSUSAWOD 1BJ0} PUE 3INJONIIS JUSWSSRUBU ‘SDAIINDDXS ‘51030311 4O S)Ie3d]

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




suoiMos 1euded D3N ‘uswpedsqg uopowold

ssauIsng 1eqoD JO Iadeuepy Juswpedaq Jussald - 1202
panw Auedwod dngnd suises vyl

J01211g  JUSsald — €7 23Q

sajuedwo)) g 7135 Ul AUBCWIO) PoIST -UON

- QUON -

TSWIEISOIg sUlUei qO|
AJISISAIUN 1RUOIeN BUIRYONOA

‘uoljel}siUILIPY ssauisng JO Joydyoeg -

SUON : Judwiadeurly pue sio3daliq yum diysuonesy
SUON : (%) ;8uUIp10yD1RYS
€¢0¢ _dqwisd( 61 - pajuioddy
asaueder / Jp 98y

1010alIg

SUON * 13S Ur AUBdWIO] PaISH uonesnpy 1yonspel 1ysaxel N (g

SUON : s1eaA 01 1sed ay3 uj [pIodRY 1e53Y)|

SUON : JUdWdseURy pue S1030a11g Yum diysuoneay

SUON : (%) ;8uUIP10yD1RYS

120¢ J=oquisdeQ /T + pajuioddy

leyl / JesA LG 98y

- paywi Auedwod dngnd jeyded) Y|y JO SDAIINIIXS puUe SI01DUIP 991IWWIOD

JO S)IEISP Y3} Ul dUsHdXS pue Sujulel) ‘UOIIEINPS SY) JO S)Ie1op 2J0W 935 9Sed)d - 1PNy 31 JO Jaquisly  pue Joaiiq Juspuadspuy
unuesayleueyyiep| uemeseps ‘SW o (b

SUON TesA G 1580 Sy Ul o0USaaXT SHOM SUON : s1eak 01 3sed ayj Ul [pioddY 1esa))|
pajwT Auedwod) 9210 MeT [Huulieyq ‘4odailg JUasaid - 1102 - QUON - SUON : JudWwiadeury pue sio3aliq yum diysuonesy

panw Auedwo) dngnd suises vyl
‘99}UWIWIOD 1PNY JO ISGUISIN
pue 103034iq Juspuadapu) JUSsaud — 1202

saiuedwo?) z 7135 Ur AUBdUUo) PaISTT-UON

SUON T 135 Ul AUBdWIO PaIST]

SWIeIsoId SUluel] ol

AJISIaAIUN es)asey
(VAW IUIY) WeiSold yJuswdoyaAag aAndexg -
AJISISAIUN JesewWey | ‘WeIS0id SMeT Jo Jojaydeg -

Uoneonpg

SUON : (%) Suiproya1eys
1202 +2quiadaq /1 ¢ pajuioddy
leyl / v9 98y

991} WWOD) JPNY dY3} JO JOGUIBN pue J03dalIg Juspuadapul

yotueaeaiyd yodwey "IN (¢

paywWI Aueduiod) Jngnd Suises vyl
‘931IWWOD IPNY JO J2GWSY
pue 1012211q Juspuadapy 120Z - 9102

T894 G 158d 34T UT ooUSHadXT SIOM

paywi Auedwo) yeyde) dyy
‘J010211Q pazioyiny JUasaid - 0102
pajwli] Auedwo)) JuswaseuR) dvy

‘1030211Q pazZUoyIny 1U3said - 1102

£20¢/1¢ SSe1D

‘(OWY) siopea] a1elodiod) Jo) WelSoid JUSWSeURW sl —

9ousIadX] YoM

uonesnpy

3311 / SWeuIns-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




- paywi] Auedwod dngnd 1euded Y|y JO SSAIINDAXD pue SI01DUIP

JO S)le3op 2y} Ul 9dULRdX pue SUjUIRJY ‘UOIIEDNPS SY} JO S|P 2I0W 935 95e)d -

uelsAe\elN / 6G 28y

10103110 pazIoyIny

SUSIN Susp ueyd N (8

- paywi] Auedwod dngnd 1euded Y|y 4O SSAIINDAXD pue SI010.IP

JO S)le39p 2y} Ul 9dULRdX pue SUIUIRJY ‘UOIIEDNPS DY} JO S|P 2I0W 995 95e)d -

SUON : 1eaA 01 ised ayy ul [pI0d3Y Jesan)|
SUON : JuaWwaseuepy pue sioalig yum diysuoneiay
SUON : (%) ;SuIp10y1eys
910Z duUnf /T : pajujoddy
eyl / €9 98y
9911WWOD) JPaLD) JO JOQqWIBIN pue 103D3lIJ PaZUOYINY

MjIyaue ] ulodping UN - (L

9911WILIOD) SAIINDAXT JO IS\ pUR 103D31I]

SUON TeSA G 35ed oy Ul ooUsHadXg IO
pajw Auedwiod) Jopioei] leyiduniy|
1010311 Suiseue|y ussald - /002
"PY7 “0D BUIPIOH "L'LM
Joyauq 1U3saId — 6002
paywr Auedwiod dngnd suises vyl
JUsaud - 9102
‘PI7 “0D 9516 SUO

Joyauq Ussald - ¢¢0¢

sajuedwo) p T35 UT AUBKWIOY) PaIST-UON

SUON T3S Ul AUBdTIOY) PaIsT]

€10¢/2 ssepd

‘Weisold JINS 104 dueWISAOD S1elodio) poon -

€10Z/1 SSe)D (aS4) sio1dauig 104 syuswLle)s jepueuly -

SWeIsOIg SUIUTeI] (O]
A1ISISAIUN 1BSIDSEY

‘(JUDUWIUIDAOD) PUEB SDNIOJ) 9DUIIDS 1eDIHIOd JO Ioydydeg -

uonesnpg

SUON : s1ea 01 1sed sy} U] [pIodRY 1es2))|
SUON : JuaWwaseuepy pue sioalig yum diysuoneiay
AN (%) ;BuUIpP1OYyDIeyS
910Z duUnf /T : pajujoddy

leyl / gp 98y

9911WWOD) DAIINIDXKT JO JaqUUD|A pue Jo3dali]

eueydsuodeyoe InAeles I (9

suoimos 1exded DIN

Quawpedsqg sa1es 103(01d JO Iadeuepy 0202 - 9102
suolMos 1exded DIN ‘uswipedsq
S91e5 109(01d JO IseUe) Juswpedaq 1202 - 0202

pajwi Auedwio) dngnd 8uisea Yy
‘991)IWIWIOD) SAINDAXT JO JBqUIB  ¢Z g4 — ZZ 2=(

TeSA G 1580 ST Ul 90USpadXT IO/

SUON : s1eaA O 1sed ay) Ul piodaY Jesa)|

Sousuadx3y JIOM

uoieonpy

3)311 / SweuIns-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




PI7 “0D duisea g1

‘JUSPISDId DDA SAIINDEXT 910Z - 8002
paywi] Auedwo) dngnd 8uiseaT vyl
12O SAINDSXT J2IYD pue
»wwt._rcrcou SAIIND9XT JO IsqWs|y
“103123.1Q peZHOYINY 40303110 €2 220 - 9102

JesA G 1sed oyl Ul ooUs=dXg HIOAN

9002 (@0I) $10323.iQ JO UORNIASU| ey L.
‘(dDQ) 69# Weisoid uonesyiua) 103G -
L00Z (QOI) $i0322.1Q JO oISy ley |

‘510122110 10} PJEPUR)S SUBUNODDY euwidiy| Ul Suisuey) -

SWIeIS0Id SUTUTRIL QO]
SUOISRY eUIYD
19 BISY 1583 YINOS DI ‘5103U0D) Jeulaiu| s, Auedwod)
INOA SunuawW)dwo) UO 2DURINSU| JO 2104 DY -
SOIUIOUODT U JSUUIAN 9Z1d
19GON ‘AUSIDAIUN BIGUINIOD) ‘SDILIOUODT JO 0552401 d

‘ZN5aNS Ydasor Joid SO UolezNeqolD Suneyy -

"PYT “0D WPNY SOAler NSIeWyo] 3YdNo L aNI0eq ‘6SH4L -

SUON : s1eah 071 3sed ayj Ul [pioday 1esa))|

SUON : juswaseuely pue si03alig Yym diysuoieiay

UOIIRIDOSSY 5eyINg-aliH 18y “4o1dailq JUs3Id — 6107 Aysisnun Jesewiwey | SUON : (%) Sup1oy2Jeys
paywi Auedwod dngnd suisea vyy ‘(We1sold Ys)dug) SDILOUODT JO JoPydeg - 910Z ?unr .1 pajuioddy
991HWILWIOD) YPSID) JO JSGUIDIN JuSsald — 9102 AJISIDAIUN Yesewwey | eyl / €9 a8y
saluedwo) g 7135 Ul AUBQWO PaIST-UON (VW) UOIIeIISIUIPY SSaUISNg JO UDisely - 991HWWOD) JPaID) JO JSqUIBN

QUON * T3S Ur AUBQWIO]) Pa1sT] uoneonpg eyjuouemny] uioyiey-1 N (0T

SUON : 1eaA 071 ised ayy ul piodsy 1esa|

- panwi Auedwiod dngnd jeuded vyl JO SSAIINISXS pue SI0}alIp

4O S)[eI9P B} Ul 90USLISAXD puR SUJUIRI) ‘UOIIEDNPS BY} JO S)Ie}oP 2I0W 935 9Sed)d -

SUON : juswaseuely pue si03alig yym diysuoieiay

OUON : (%) Suipioyareys
620z tequisdeQ 91 : pajuioddy
1_Y] / 2§ 98y

10152110 p=azuoyiny

1, Ulodeylessunyd teydny N - (6

SUON : s1eak 01 3sed ay3 Ul [pioddy 1esa))|
SUON : Judwaseuey pue sio3aiig yum diysuopesy
SUON : (%) ;8uIpI10y2IRYS

£C0¢ 4°2qW=d=Q §T - pajuloddy

ERIEIIETe e leTYY

uopesnpy

3311 / SWeuIns-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




paywi Auedwod) dgnd Suisea ey

‘991)IWIWIOD P3ID JO UewlleyD  JUIS3Id - TZ0Z

Auedwo) 1 T35 UT AUBCWIOY) PaISTT-UON

AJSISAIUN PeSIDSeY ‘9dUSIDS JO JoyPydeg -

AUSIDAIUN LBSIDSEY

“YGW-DAIINDSXT UORIISIUILPY SSaulsng JO Jaisey -

eyl / 0L 98y

S91IWIWOD) HPaJD JO UewWIRYD

SUON I35 Ur AUedtoy PajsT] Joreonpg uoogpoy aapesng N (€T
DU sisuMed Sy Quaswnedsg
JUSWISSRURA JUSUIISDAU| JO JSSRURI 1202 - 8102
suopmos 1eyded D3N ‘yuswpedsq
UOIIOWOId SSauIsNg 1eqo)D JO Jaseuely v20Z - 1202
TeSA G 15ed 54T Ul 9oUSHSdXT SIOM SUON : s1ea4 0T 3sed 3y} Ul pIodRY eS|
suonMos jended DIN Wswpedsq SUON : Juawadeuely pue sioyalig yum diysuone)ay
UOIIOWOId SSaUISNg 1eqO)D JO JaSBUB| JOIUDS ussald — $202 SUON + (%) BuIpPIoyaIeyS
papwi Auedwo?) dnang Suisea vy - SUON - £20Z 1oquiadaq 6T - pajuioddy

9911 WWOD) SAIINIDXT JO OB 1USsald - €202

sajuedwo)) g 7135 U AUBCWIOY) PaISTT-UON

SUON T3S Ur AUedWO) PoIST]

TSWeISOId SUIURIL QO]

AJISISAIUN 19SOH ‘UORBIISIUILPY SSauUIsng JO Joyaydeg -

Toneonp3

asaueder / pp 28y
991IWILIOD) SAINDIXT JO ISGWIDN

1ydN¥e ] 1IBYOY IN (ZT

paywI] Auedwo) dNgnd jueg eIiRwUIo) wels
‘uoising

yjossueg JuswiaSeuely diysuonedy JNS dASS 6102 — 2102
TeSA G 1580 SUY Ul 90USHSaXT IO

paywI Auedwod ongnd suises vy
9911UIWIOD) SAIINDAXT JO JSqUUSIN Wasald - 0202

Auedwo) T T3S Ur AUBGWO PosTT-UON

paywi Auedwo) angnd subioided vyl

‘891WWIOD UPSID JO SIS IUSS3Id — 0Z0Z

Auedwod 1 TIIS Ur AUBAWO) PoIST]

- QUON -

: SWeIsoId SUluel] qo|
AJIsIaAlUN wioSUol_INYD ‘VaW Ul —
UOIIBIDOSSY 92UeUl Pue Supjueg JO 9INHIsul ley] oyl

‘0Z X3NI4-Weisold yuswdoeAsq aAIINdaX] epueUl -

AJSISAIUN JeSPWILLIRY] ‘SDILIOUODT JO Jojaydeyg -
(VAIN) uonessiuupy juswdoisnsq Jo 23n3isul jeuoieN
‘Supjueg pue odueuld Jo Ja1sey -

Toneonp3

SUON : s1eak T 3sed ay) Ul pIod3Y (RS
SUON : jUaWaseury pue sio3alig yum diysuoneiay
SUON : (%) ,8uUIPI10Yy1RYS
020z Ae 2T : pajuloddy
eyl / 99 98y
991}IWIWIOD) SAIINDDXT JO JSQUUDIN

lewiSuoAsues euelepp N (TT

S00Z (Q0l) $10323.1Q JO UoRNIASUY| ey L
(dvQ) Weisold uoleypandy Joalg -
9007 (Q0I) $10323.1Q JO UoRNIASUY| ey L

(DDY) Weisold 99RIWwo) uonesuadwod) ay} Jo 210y -

9ouaadXx3 YoM

uojeonpy

9)1L / Sweuinsg-sweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




panwI Auedwod dngnd Suloide vyl

Joydauig suiseUR) 720z - 6102
panwIT Auedwod dngnd Suloide vyl
J0SIADY €20z - 220

TeSA G 1580 Oy UT 90USNSdXT IO
panwi] Auedwod ongngd SuisesT ey
‘93NIWIWOD YP31D) JO JSqUIBN  JUSAId — €207

Auedwo) 1 T3S UT AUBAWO) PoISTI-UON

paywi Auedwod) dgnd ulolde ely
10303110 PazZUoYINY pue 1031321i] 1USs3Id - €202

Auedwo) 1 T3S Ur AUBCWOY PalsT]

AWsIanun eAejeAApiaelesuiossuoieinydeyey
‘1 Sse)D siopessequly 9desd -
AJISISAIUN JeSewlwRY | {(NgT) JuSUIaseuUR|y

pue ssauisng Joj yshdug ul ewoydig pajenpely -

AJSISAIUN JeSelILIBY | DIWLIOUOD] JO JoyBydeg -
Ausisnun wossuolRINYD Ve IUW -

(VAIN) uonensiuiwpy juswdodasq Jo 31nnsu| jeuoheN
‘(YGIN) UOIFRASIUILIPY SSDUISNg JO Ja1sey -

uonesnpg

SUON : s1eak 01 3sed ayj U] [pIodRY 1es))|
SUON : Juswiaseury pue s103aiiq Yum diysuonesy
SUON : (%) ;BuUIP10y2I1RYS
¢c0z Aleniga4 p pajuioddy

leyy /g9 98y
991WIWOD) JP3ID JO ISQUUIDIN

leseing leyidulod ‘SIN (ST

SUON TESA G 15ed SUY Ul 90USHSAXT SIOM

paywi] Auedwo) dnand NIV '8 WYl “I0SIApY  Jussaid — 0Z0Z

- SUON -

. SWeIsOId surldiel] dol

G yojeg ‘|14 8unox -

G UY231eg (dIM) WeISOId JUSUISDURYUT UYBSAN OOSI| -

9 yoleg ‘,1odoyoAs(Q |euoISSa40Id,, JOIUSS ND-IY -
1T Yoleg

‘ . 10oloid Uo;IDBUUOD Homisu ssaulsng,, 24eD JNS N -

AJISISAIUN SN uens

SUON : s1eak 0T 1sed ayj Uj [pIodRY 1es))|

SUON : JusWwaseuey pue sio3alig yim diysuoneay

paywi] Auedwlo?) dngnd Suisea edly SUON : (%) 8UIP10Y1RYS
IO JP3ID JO IBAWIBYY  JUSS3Id — 0207 (GUBWRBRUEY) UOREAISIUIWPY SSUISN JO Jojayoeg 0202 AeW 21 : pajuioddy

saiuedwo) g 7135 Ur AUBdWO) POISTT-UON Aysianiun soxsueg eyl / 0p o8y

paywi] Auedwlo)) d)gnd UIONRUBABN “IOSIAPY  JUSS3ld — $20Z ‘quawiaseueyy Sunaylep Jo Joyydeg - 9211WIWOD) YPa1D) JO ISQUISIN
Auedwod 1 T3S UT AUBAUIO) PaIsT] uonesnpg nyeueleIeySUOY 336N IN (T

SUON : s1eak 0T 1sed ayj Ul [piodRY 1es))|

paywi] Auedwo?) dngnd Suisea edly SUON : Juswaseuey pue sioalig yim diysuoneay
‘93RIWILIOD SAINIBXT JO JSGWISIN PUB J0331IQ 020z - 1102 - SUON - SUON (%) ;BuIpP1oyDIeys
JesA G 15ed sy} Ul 90UsUSAXT IO TSWIRIs0Id suUluel] goi 120z Atenuer g1 : pajuioddy

EBIIETIETe e o)V

uopesnpg

3)311 / Sweuins-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




(4ad oeT)

pa1wiT Auedwo?) S9DIAIDS SUiseaT sSuNJy|
1USPISaUd SDIA JUBSISSY ¢c0c - 810¢

TeSA G 35ed SU7 Ul 90USHadXT STOM

panw Auedwod dngnd suises vyl
1uswWpeda( JeDURUIS 1§ SURUNODIDY
“JUSpISald 9DIA SAIINDSXT JUSsaud — 2202

Auedwo) 1 7135 UT AUBKWOY) PISIT-UON

SUON T3S Ul AUBdUIOY PoIST]

3UNSPOW AIIRIIIUEND

JO S)RIUSWIRPUNS /SD1M1eaY PUB Sy Sunspoyy -

(JooyDS ssauisng SMNN) SIDIAISS

1eIDUBUIH Ul UOIBULIOJSURI] PUB UOIIBAOUU| (DUl —

ANSISAIUN Suseyweyywey ‘(Sdueuly
19 5UIUNODDY) UORBASIUIWPY SsauIsNg JO Joyaydeg -

AUSIDAIUN UIONSUOIRINYD ‘SOILIOUODT JO IO)aydeg  —

Uoneonpy

SUON : s1eaA T 3sed sy3 Ul pIOdDY Jesa)|
SUON : Juswaseuey yum diysuone)ay
SUON : (%) Suiploya1eys

2207 1snény 91 SAIINDSX3 se pajuloddy

eyl / Gy 98y
Juswpedaq JepPURUIH 1§ SUFUNODDY
“QuUapISald SDIA SAIINDSXT

usouedueH uueN N (2

P17 “0D SuiseaT JuswdojaAsg rAYPNAY

‘SunEMIBIN NP3ID JUSPISDI BDIA J0IUSS €Z0Z ~ 0202 -
(PY] “0D (pue)ley ) 9587 ] OF :DWeU J2UlIo4)
g2y

“0D (PueleYL) T84 DININ I9BRUBW UPRID G207 — €202 -

T8SA G 158d ST Ul ooUspadXT SHOM

SUON T 135 Ul AUBdUWIO) PSIST-UON

SUON T 135 Ul AUBdUIOY PoIST]

QUON * SJeulwss / sulurel]

AJSISAUN WIOYSUOTRNY D SoUeUl] 'g sUMueg

= UOReISIUWpY SsauUlsng Jo 99issq Jooyoeg -

Uoneonpy

SUON : s1eaA 071 1sed ay3 U} [pIodRY 1es))|
SUON : Judwiaseury pue sio3dalig Yum diysuoneay
SUON : (%) ;SuUIp10yD1RYS
GZ0Z 429010 7 : S9AIINDXD se pajuloddy
ey / sieak 9y a8y

1032311Q duiseue|y

deAedaaissame] Ulid W (T

Sdusladx3 YoM

uoieonpy

3311 / SWeuINg-aweN

G202 ‘1¢ 1squuiada( Jo se pajiwl >CNQEOU ongnd MC_wmwl_ VIV O S9AIINId9XD JO s)lelaq

"GZ0Z QN[ T UO 9A1}D242 aWledaq uofjeusisal ay | "Auedwod ay3 JO 103da1ig puUe “J03da11g SAIINISXT U910 SAIINISXT

J21UD 4O suopisod By3 WOY PaUsIsa) OYm NXS195RIRIIRYD YINOYPNRS I JO 9281d Ul AJIOYIne SUJUSIS Yim JOId3UIp Pszioyine ue se uoiysod sy pawnsse |, uiodeyiessunyd ey I yiewsay

1102/6 SSe)D ‘Awapedy 1ayiep 1euded

(dQ3) Weisold J0oailg SANDSX] -

TSWRISOId sUlUeI] qO|

Sdusladx3 YIoM

uoieonpy

3311 / SWeuINg-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




pue 1uswuedsq yuswdoyaasg

ssauIsng ‘Qusplsaid I/ J0IUSS 120C — 0¢0¢

TeSA G 158d ST Ul ooUSpadXT IO

panw Auedwod dngnd suises vyl
ssauisng asea suesadQ

‘JUPISI DJIA DAIINDSXT 1U3said - 1202

Auedwo) T 7135 UT AUBKWOY) PISIT-UON

SUON 7135 Ul AUBdUIOY PoIST]

SYIOMN Jerisnpu| jo Juswinedsq / suoljesado

WO} D5PI)MOUY J9JsuURI} pue saulydew Juswade)dal
10 JusWwaAoIduwl 0} UROY 3S2193Ul MO) B Sui3as Joj sdi] -

UOI3RID0SSY 95BYIING-D4IH [BYL / YUBG-PIOM Aq

pue)ley] 10} dseydingd ailH pue Suisea] uo doyssopy -

AYUSIDAIUN SuSBYUIBUYWEY ‘WelS0ld SmeT Jo Jojaydeg -

Toneonpy

SUON : s1eaA 07 1sed ayy Ul pioday jesa|
SUON : Juswaseuely pue sioalid yim diysuoneay
SUON : (%) ,BuIP10ya1RYS
120z Aienuer 91 SAIINDSX3 se pajuioddy

eyl / 09 98y
ssauisng asea SunesadQ ‘USPISaId DDA DAINDSXT

IMeIDleIRYMpY ueydeAieyd N (b

1Dd
jueg gON JUSWSSRURYY IpaI) JUSPISBId SDIA JURISISSY /107 — 1107
“1Dd 1PYL GWID (11e33Y) 18537 “uapIsald 32IA 12202 — LT0Z

peyiag sueg gHY :A19A0d3Y UROT PeaH SZ0Z - 2202

185K G 158d ST Ul ooUsSpadXT SHOM

"Jusawdolansp pue A13100s
104 M) JO 3INJISU| 13esewlRyq eAURS BY | ‘IOSIAPY JUSSald — GZ0Z
20nsn(

JO UNOD DY} JO DO SINYISU| UOIRINGLY “JOJRINCIRY JUSSDId — §Z0Z

SS[UBdUWOD ¢ ¢ 135 Ul AUBAUIO) PSIST-UON

T13S Ul Auedwio) paisr]

'GZ0ZA welsoud

Suiuresl (DVIS) 243U UoneLIgly Jeuoneusaiu| aiodesuls

AUSIDAUN JeSewwRey] g1 -
AUSISAIUN
UIoYSUOI_INYD ‘UOIIRISIUILPY SSQUISNG :99489pP S, ID1SelN -

Toneonpy

SUON : s1eah 01 1sed ay3 uj [pIodDyY 185
SUON : Judwiaseury pue sioaliq yum diysuonesy
SUON : (%) ;SuUIp10yD1RYS
GZ0Z Yol ¢ : S9AIINDOXD se pajuloddy

ey / sieak gp asy
JusWedS( 1BSST PUB UOIIDR)0D) QUDPISDId DDIA SAIINISXT

eInuUeNYDIA HYDNUY I (€

- SUON -

: SWEISOIg sUlUel] qo|

(QV3ISNI)

S9DIAISS eIduUkUI{ JO suoneuwlojsuel] uleysdo01g -

ERIVEIIETe e TV

uoieonpy

3311 / SWeuINS-aweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




JO2J3Y} pPa132Qe IO PaPIe IO SDAIFRALDP IO SIIIINIDS SUIPRI) Ul SI0}SDAUL JO d5eIURAPE Supe) JO 9d130eid Jiejun Aue uj pasesud ¢'¢
"PIA0AUL Sa1Hed JSYI0 JO SI0ISSAUL ‘SISPIOYDIBYS JO SUP B UOISIDIP J034e ABW UDIYm pajels
U33Q 9A_Y PINOYS ey S1De) |elaieul Suljesaduod JO SUIpUR)SISPUNSIW 9sned Aewl ydiym Alelpisgns sii 1o Aueduwiod oy} Suipledal JusUISIe)s O UOIIeULIO)Ul 95)e) PSIRUILSSSID IO PISOISIP Z'¢
‘uoresues} AUe SUIINDIXD Ul ‘@OUDSNS3U SSOIS YHM JO Ule) POOS INOYIM 108 0} PIRIWO JO Pajde T'g
ISMOY)04 SB S9DUDHO JO 1SN 3Y3 Ul paynads 9pGz "3'g 1V SOAIFRALS(Q Y3 10 GEGZ '3'd 1OV 95URYIXT pUR SSIIINISS DY) JSPpUN S9DUSHO ‘¢
"0Z Japun a8e uaIpP)Iy2 pue asnods Ag SUIp1oy sepNIUl S2UeYS AJBUIPIO JO JIBQWINU 34} ‘pZ0Z 19qWad3Q 1€ JO SV °Z
dnolD yy|V JO SNUSASI 11O} BU) JO JUDIad 0T WO SUIODUI UM SSSUISNG Ujewd Sy} 23elado 1ey) ssauisng 2102 s, Auedulo) sy} Supiepapun sauelpisgns ay] ‘T

I yjJeway

paywi Auedwio) dngngd suisea vy

Juswipedaq 1_IRY ‘JUSPISDId DIA 610Z - 9102
paywi] Auedwo) dgnd 8ulseaT vyl
Juswpeda( e3ay

UBpISId DIA JOIUSS pue JuswWHeda(Q

jJuswdo)aAag ssauIsNg ‘QUapISald DDIA JOIUSS 020Z - 6102
paywi] Auedwlo) ongnd SuiseaT vyl {(Buioy) UOI3eID0SSY 9seydind
Juswpedaqg asea suneladQ JO SAIINDAXT -2lIH 18y / 1Y UOND)0.Id BIB( |RUOSIDd 104 d13deld -
9dua1dX3 YIOM uoljesnp3j 9} / Sweuins-saweN

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited




== g uenason
[0t

AETIESESUHLEBEEILH

Abojouyss| uonEwS|
HUIMLES TR EWIELH

Bunuwsspun pEtEy
DENTLSELIHEN SHILHLH

SMEMSU| 7§ usiEnsIiay UsHEQSUIUDY § HH BURUAISPUN) (BSOS =15y
DY HpSMIETHAMWILY | BLUKE TR UL M L L USSR SHILILH | BEORLSEETHETLY ]
ucnERdn || SIUEU| R DUNUNCDY UL Y ¥EIH | [EEIET ) || W= N
sy REETREL T I BEEUNCHS BSNmH o T L) TS BB TS GRS S
dnoug uonesadg dnoug Buipoddng dnoug juswabeuep ysiy dnoug ssauisng 4H 2 14 dnoug ssausng 10

nﬁ..ﬁ%ﬂrﬂ

HhpnnphLERLE

nEng EULFHLERLE

LR YL

ag ¢ Abseng sewndion

EysSUGpUEENSWEvELN

FUNG FANNI2 sausdwod g UpnYy B

SLASTISUHHSSHTLLE HYELE MR LS ETINANILH
1o3aad1g BuiBeuepy
sLUBEHsLURSSY

SIS UPRIT)

ERINESLHSSUATI
STPUWTT SARNDRT SIUTT) NPy

SIS SR IR MERE LSS TR TI

SI01T20] JO pUECH

WL FLEMELHHESUATI

aimonns uopeziuebig

Q3LINIT_ANYdWOD O17dNd ONISY3IT

Vdiv

paywi] Auedwo) dngnd Suisea Jo Jeyd uopeziuesio

Form 56-1 One Report for the year 2025 (Annual Report)

AIRA Capital Public Company Limited



Details of Compensation for individual Directors of AIRA Leasing Public Company Limited (“AIL”)

Year 2025
Unit : THB
Name of Director Benefits (Amount)
1. Mrs. Nalinee Ngamsettamas Meeting allowance - THB
2. Mr. Chakkrit Pumpaisanchai Meeting allowance 80,000 THB
3. Ms. Warawan Watthanathesanun Meeting allowance 64,000 THB
4. Mr. Kampol Chirawanich Meeting allowance 64,000 THB
5. Mr. Takeshi Takiguchi Meeting allowance - THB
6. Mr. Saravut Laohapongchana Meeting allowance 100,000 THB
7. Mr. Suttiporn Tanthikul Meeting allowance - THB
8. Mr. Chan Weng Meng Meeting allowance - THB
9. Mr. Kulchai Chungsathapom“ Meeting allowance - THB
10. Mr. Sakditouch Chantarasereekul Meeting allowance - THB

Remarks:  Mr. Kulchai Chungsathaporn’* was appointed as a Director of the Company, effective from 16 December 2025,

replacing Mr. Sakditouch Chantarasereekul /2

, who resigned effective from 1 July 2025.
If the chairman and director of the Board of Directors or sub-committees is the management of the Company, and its

affiliates shall not receive the meeting allowance as mentioned above.
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Details of Compensation for Individual Directors of Aspiration One Company Limited (“ASP1”)

Unit : THB
Name List Meeting Allowance Director Bonus Non-Monetary Grand Total
Compensation (Baht)
1. Mrs. Nalinee Ngamsettamas 45,000 None None 45,000
2. Ms. Kessara Thanyalakpark 0 None None 0
3. Mr. Cherdsak Ampornsuksakul 30,000 None None 30,000
4. Mr. Songpol Boonnark 108,000 None None 108,000
5.Mr. Samchai Benchapathomrong 60,000 None None 60,000
6. Mr. Wutthiphum Jurangkool 36,000 None None 36,000
Total 279,000 279,000
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Information of Head of Internal Audit

Education / Training:

*Bachelor’s Degree in Economics, Srinakharinwirot University

«Certified Professional Internal Auditor of Thailand Program (CPIAT), Class 82
sGovernance and Risk Management of Artificial Intelligence (Al) Usage

*Key Risk Factors to Consider: Geo-Political Risk and Reciprocal Tariff Risk
*Risk Management and Internal Control Development Program 2025 (RIC)
2025 Audit Committee Seminar: “In the Winds of Change — How Will You Adapt?”
«CAE Forum 2025: “Forward Looking — The Internal Audit Profession”
«Certificate for Lead IA Reviewer

*PDPA: Fundamental Course for Internal Auditor

*Analytical Thinking in the Internal Audit Process

«Systematic Audit

*Enterprise Risk Management Integrating with Strategy and Performance: 2017

Work Experience:

+2025 - Present: Manager, Internal Audit Department, AIRA Capital Public Company Limited

*April 2024 — December 2024: Assistant Manager, Internal Audit Department, AIRA Capital Public Company Limited
+2023 — 2024: Internal Control Consultant, Boonrawd Supply Chain Company Limited

+2021 — 2023: Internal Audit Manager, P&L Internal Audit Company Limited

+2016 — 2021: Senior Internal Audit Officer, Kaset Thai International Sugar Corporation Public Company Limited

The important scope and duties:

To audit the company’s operations, including being an internal auditor for subsidiaries who are not have
their own audit department, monitoring and improving the issues detected from the audit in order to ensure that
the company has an appropriate and efficient internal control system and ensure the company complies with

relevant requirements and laws.
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Key Commercial Assets

1.  Value of key commercial assets

Key commercial assets of AIRA Capital Public Company Limited (“The Company” or “AC”) and
subsidiaries including AIRA Securities Public Company Limited (“AS”), AIRA Advisory Company Limited
(“AD”), AIRA Factoring Public Company Limited (“AF”), AIRA International Advisory (Singapore) Pte. Ltd.
(“AIAS™), AIRA Property Public Company Limited (“AIP”), Aspiration One Company Limited (“ASP1”), AIRA
Leasing Public Company Limited (“AIL”), and AIRA Venture Capital Limited (“AVC”), AIRA Asset Management
Company Limited (“AIAM”), and Aspiration Two Company Limited (“ASP2”) (which is called “Group

companies” or “The Company and subsidiaries” have the significant details as follow;

(1) Assets held for lease
Assets held for lease belong to the subsidiaries to operate business showing on consolidated financial
statements. Net Book Value as of 31 December 2025 was THB 103 million (31 December 2024: THB 116
million and 31 December 2023: THB 122 million); details of which appear as follow;
(Unit : Million THB)

Net Book Value

Net Book Value

Net Book Value

Items as of as of as of
31 December 2025 31 December 2024 31 December 2023
Machinery 103.21 116.08 119.63
Equipment 0.23 0.19 0.10
Assets under construction - - 1.98
Total 103.44 116.27 121.71

Remark : Assets held for lease were calculated by the cost of assets with the straight-line basis depended

on useful life

Machinery and equipment

3-12 years

No depreciation for Assets under construction

(2) Investment properties

Investment properties belong to the subsidiaries to operate business showing on consolidated financial
statements. Net Book Value as of 31 December 2025 was THB 1,582 million (31 December 2024: THB 1,650
million and 31 December 2023: THB 1,715 million); details of which appear as follow;
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(Unit : Million THB)

Net Book Value

Net Book Value

Net Book Value

Items as of as of as of
31 December 2025 31 December 2024 31 December 2023
Leasehold 293.34 305.44 329.63
Building and structure 1,289.14 1,344.40 1,437.41
Total 1,582.48 1,649.84 1,767.04

Remark: The fair value of land and building held for rent has been determined using the income approach

by independent valuer. Key assumptions used in the valuation include yield rate, inflation rate, long-term

vacancy rate and long-term growth in real rental rates.

(3) Building and equipment

Building and equipment that the Company and subsidiaries use to operate business showing on

consolidated financial statements belong to the Company and subsidiaries. Net Book Value as of 31

December 2025 was THB 109 million (31 December 2024: THB 48 million and 31 December 2023: THB 48

million); details of which appear as follow;,

(Unit : Million THB)

Net Book Value Net Book Value Net Book Value
Items as of as of as of
31 December 2025 31 December 2024 31 December 2023
Leasehold improvements 13.03 9.11 9.01
Office equipment 12.81 14.32 15.80
Furniture and fixtures 6.30 7.02 9.06
Tools 2.09 2.42 2.87
Vehicles 9.34 7.30 11.23
Work under installation 65.46 7.97 -
Total 109.03 48.14 47.97

Remark : Equipment shows the net value by cost subtract accumulated depreciation and allowance for asset impairment (if any)

Depreciation of equipment was calculated by cost of assets with the straight-line basis depended on

useful life

Building

Leasehold improvements

Office equipment

Furniture and fixtures

Vehicles

Machinery and Tools

No depreciation for Work under installation

31 years

5 and 10 years
3 and 5 years
5and 10 years
4 and 5 years
3-12 years
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(4) Intangible assets

Intangible assets that the Company and subsidiaries use to operate business showing on consolidated
financial statements belong to the Company and subsidiaries. Net Book Value as of 31 December 2025 was
THB 111 million (31 December 2024: THB 111 million and 31 December 2023: THB 107 million); details of
which appear as follow;

(Unit : Million THB)

Net Book Value Net Book Value Net Book Value
Items as of as of as of
31 December 2025 | 31 December 2024 | 31 December 2023

Securities license fee 51.54 51.54 51.54
SET membership fee 22.63 22.63 22.63
TFEX membership fee 15.00 15.00 15.00
BEX membership fee 1.20 1.20 1.20
Computer software 19.63 15.96 16.60
Intangible assets under installation 1.47 4.33 0.37

Total 111.47 110.66 107.34

Remark : Intangible assets that have limited useful life appear as follow;

Computer software 3,4, 5 and 10 years

Impairment of equipment and intangible assets

Every end of period, the Company and subsidiaries will assess the impairment of equipment and other
intangible assets of the Company and subsidiaries if there are any indicators showing that the aforementioned
asset may be impaired and will assess the impairment of equipment and intangible assets that the useful life
cannot be specified on yearly basis. The Company and subsidiaries will recognize loss from impairment if the
recoverable amount of assets is lower than book value of those assets. In addition, the recoverable amount
means fair value subtract by the cost of asset disposal or the value from asset utilization depending on which

one is higher.

Regarding the valuation on asset utilization, the Company and subsidiaries will estimate future cashflow
expected to receive from assets and discount to present value by using discount rate before tax which reflects
the risk assessment of current market condition of cash flow in accordance with time and risk which is the
characteristic of assets. In terms of valuation of fair value by subtracting cost of disposal, the Company and

subsidiaries use the best simulation for valuation being suitable for assets which reflects cashflow that can be
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obtained by asset disposal subtract by cost of disposal. Regarding asset disposal, buyers and sellers are

knowledgeable and willing to trade and are able to negotiate prices freely as unrelated parties.

Based on the valuation of equipment and intangible assets as of 31 December 2025, the Company and

subsidiaries are not required to make provision for impairment of equipment and intangible assets.

The lease agreement for building space can be summarized as follow.

Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
AIRA Capital Public
Company Limited - AC
Lease agreement for Lease from 1 Monthly rental fees 170,640.00 THB Expired
building space, Chamchuri February 2023 | and monthly service fees 255,960.00 THB
Square 12 FL to 31 October
(Rental space 540 sgm) 2025
Lease Lease period 3 | Monthly rental fees 140,400.00 THB 2 years
years from 1 and monthly service fees 210,600.00 THB 10 months
November
2025 to 31
October 2028
AIRA Securities Public
Company Limited - AS
Lease agreement for Lease from 1 Monthly rental fees 545,732.00 THB Expired
building space, Chamchuri February 2023 | and monthly service fees 818,598.00 THB
Square 17 FL to 31 October
(Rental space 1,727 sgm) 2025
Lease agreement for Lease Lease period 3 | Monthly rental fees 241,155.20 THB 2 years
building space, Spring years from and monthly service fees 361,732.80 THB 10 months
Tower 12A FL. 1 November
(Rental space 753.61 sgqm) 2025 to 31
October 2028
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
Lease agreement for Lease Lease period 1 | Monthly rental fees 126,400.00 THB Expired
building space, Chamchuri year 2 months | and monthly service fees 189,600.00 THB
Square 20 FL from
(Rental space 400 sgm) 1 September
2024 to 31
October 2025
Lease agreement for Lease Lease period 3 | Monthly rental fees 36,514.00 THB 2 years
building space, Chamchuri years from and monthly service fees 54,772.00 THB 9 months
Square 15 FL 1 October 2025
(Rental space 140.44 sgm) to 30
September
2028
Lease agreement for Lease Lease period 3 | Monthly rental fees 81,604.00 THB Expired
office at Wall Street years from and monthly service fees 326,422.00 THB
Tower, Surawong branch 1 Ausust 2022
(Rental space 510.03 to 31 July 2023
sgm.)
Lease Lease period 3 | Monthly rental fees 77,525.00 THB 2 years
years from and monthly service fees 310,097.00 THB 7 months
1 August 2025
to 31 July 2028
Lease agreement for Mori| Lease Lease period 3 | Monthly rental fees 26,000.00 THB lyears
Condominium, Muang years from 11 months
Thong Thani branch 1 December
2024 to 30

November 2027
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period

Lease agreement for Lease Lease period Monthly rental fees 18,000.00 THB Expired
commercial building, yearly basis
Nakhon Sawan branch from 1 January

2025 to 31

December 2025
Lease agreement for Lease Lease period Monthly rental fees 22,000.00 THB Expired
commercial building, yearly basis
Chiangmai branch from 16 January

2024 to 15

January 2025

Lease Lease period Monthly rental fees 22,000.00 THB 0.5 month

yearly basis

from 16 January

2025 to 15

January 2026
Sub-lease agreement for Lease Lease period 3 | Monthly rental fees 13,000.00 THB 6.5 months
commercial building, years from 15
Surat Thani branch July 2023 to 14

July 2026
Lease agreement for Lease Lease period Monthly rental fees 16,940.00 THB Expired
condominium, yearly basis
Ratchaburi branch from 1
(Rental space 124 sgm.) November 2024

to 31 October

2025
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
Lease Lease period Monthly rental fees 15,000.00 THB 10 months
yearly basis
from 1
November 2025
to 31 October
2026
AIRA Advisory Company
Limited - AD
Lease agreement for Sub-lease | Lease period Monthly service rental fees 16,432.00 THB Expired
building space, Chamchuri AS from 1 April
Square 17 FL 2023 to 31
(Rental space 52.00 sgm.) October 2025
Lease agreement for Sub-lease | Lease period 3 | Monthly rental fees 12,160.00 THB 2 years
building space, Spring AS years from and monthly service fees 18,240.00 THB 10 months
Tower 12A FL. 1 November
(Rental space 52.00 sqm.) 2025 to 31
October 2028
AIRA Factoring Public
Company Limited - AF
Lease agreement for Lease Lease period 3 | Monthly rental fees 220,992.00 THB 3 months

building space,188 Spring
Tower 12A FL.
(Rental space 690.60

sgm.)

years from 1
April 2023 to 31
March 2026

and monthly service fees 331,488.00 THB
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
AIRA International Lease Lease period 2 | Monthly rental fees 2,723.60 SGD 11 months
Advisory (Singapore) years from 10 and monthly service fees 789.60 SGD
Pte. Ltd. - Al December 2024
Lease agreement for 180 to 9 December
Cecil Street # 11-04 2026
Bangkok Bank Building
Singapore 069546
(Rental space 658 sqf)
AIRA Property Public
Company Limited - AIP
Lease agreement for Lease Lease period 3 | Monthly rental fees 105,750.40 THB Expired
office building, 188 Spring years from 1 and monthly service fees 158,625.60 THB
Tower 20 FL. December 2022 | (Waive from 1 December 2022 — 15 March 2023)
(Rental space 330.47 to 30 November
sgm.) 2025
Lease period 3 | Monthly rental fees 105,750.40 THB 2 years
years from 1 and monthly service fees 158,625.60 THB 11 months
December 2022
to 30 November
2025
Lease agreement for Lease period 3 | Monthly rental fees 24,960.00 THB 2 years
office building, 188 Spring years from 1 and monthly service fees 37,440.00 THB 11 months
Tower 20 FL. (Extension) December 2022
(Rental space 330.47 to 30 November
sgm.) 2025
Aspiration One
Company Limited -
ASP1
Spring Tower 8 FL. Own Present
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
AIRA [ easing Public
Company Limited - AlL
Lease agreement for Lease Lease period 3 | Monthly rental fees 128,169.60 THB Expired
office building, 188 years from 1 and monthly service fees 192,254.40 THB
Spring Tower 21 FL. May 2022 to 30
(Rental space 400.53 sgm. April 2025
Lease Lease period 3 | Monthly rental fees 128,169.60 THB 2 years
years from 1 and monthly service fees 192,254.40 THB 4 months
May 2025 to 30
April 2028
Lease agreement for Lease Lease period 3 | Monthly rental fees 47,808.00 THB Expired
office building (Krungthai years from 1 and monthly service fees 33,376.00 THB
Tractor Co., Ltd., Pathum September 2022
Thani)(Rental space to 31 August
478.40 sgm.) 2025
Lease Lease period 1 | Monthly rental fees 49,242.00 THB 1 year
years 4 months | and monthly service fees 35,258.00 THB
from 1
September 2025
lease agreement for to 31 December
office building 2026
(warehouse for npa
property storage) with a. Lease Lease period 6 | Monthly rental fees 55,000.00 THB 6 Months

rungwiwat co., ltd.
building no. 49/17, king
kaew road, moo 12,
racha thewa sub-district,
bang phli district, samut
prakan province. (Rental

space 560.00 sgm.)

months from 20
December 2025
to 19 June 2026

AIRA Capital Public Company Limited
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Premises for rent Proprietary | Lease period/ Rental and service fees for the remaining Remaining
nature End year lease period lease
(THB/Month) period
AIRA Asset Management
Company Limited -
AIAM
Lease agreement for Lease Lease period Monthly rental fees 46,038.00 THB Expired
building space, Chamchuri from 1 April and monthly service fees 69,057.00 THB
Square 12 FL 2024 to 31
(Rental space 140.36 March 2025
sgm.)
from 1 April
2025 to 31 Monthly rental fees 47,722.00 THB Expired
October 2025 and monthly service fees 71,584.00 THB
Lease period 3
years from 1 Monthly rental fees 36,494.00 THB 2 years
November 2025 | and monthly service fees 57,740.00 THB 10 months
to 31 October
2028

(5) Securities and derivatives business receivables

Securities and derivatives business receivables of AIRA Securities Public Company Limited which is a

subsidiary of the Company are considered relatively high proportion of assets compared to total assets as

shown in the consolidated financial statements; details of which appear as follow;,

(Unit: million THB)

2024 2024 2023
Items
Amount % Amount % | Amount %
Securities and derivatives business receivables 771.73 8.13 1,374.30 | 14.01 1,374.30 14.01
Other assets 8,714.96 | 91.87 8,435.61 | 85.99 8,435.61 85.99
Total assets 9,486.69 |100.00 9,809.91 (100.00 9,809.91 | 100.00

The consolidated financial statements as of 31 December 2025 and the consolidated financial

statements ended the same period of 2024 and 2023 show the securities and derivatives business

receivables total THB 772 million, THB 1,374 million and THB 1,503 million respectively; details of which

appear as follow;
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(Unit: million THB)

2025 2024 2023
Items
Amount % Amount % Amount %

Securities business receivables
Cash accounts 78.36 10.15 94.16 6.85 179.75 11.96
Credit balance accounts 641.19 83.08 1,267.07 92.20 1,311.55 87.27
Other receivables 24.63 3.19 32.32 2.35 2.45 0.16
Total securities business receivables 744.18 96.43 1,393.55 | 101.40 1,493.75 99.39
Add : Interest receivables 3.97 0.51 6.02 0.44 7.57 0.51
Less : Allowance for expected credit

(22.98) (2.98) (29.89) (2.17) (2.23) (0.15)
loss
Total securities business

72517 93.97 1,369.69 99.66 1,499.08 99.75
receivables
Derivatives business receivables
Derivatives business receivables 46.56 6.03 4.62 0.34 3.83 0.25
Less : Allowance for expected credit
loss
Total derivatives business receivables - net 46.56 6.03 4.62 0.34 3.83 0.25
Total securities and derivatives
business receivables - net 771.73 | 100.00 1,374.30 | 100.00 1,502.92 | 100.00

Remark: Securities and derivatives business receivables are total securities and derivatives business receivables
after less allowance for expected credit loss. Securities business receivables are the total of cash
accounts, receivables borrowing money for purchasing securities by using purchases assets as
collateral, Securities borrowing receivable, pledged collateral receivables which is money deposited

as collateral against creditors and other debtors.

(6) Factoring receivables

Factoring receivables of AIRA Factoring Public Company Limited which is a subsidiary of the Company
are considered relatively high proportion of assets compared to total assets as shown in the consolidated
financial statements. The consolidated financial statements show Factoring receivables — net (including
accrued interest income from factoring and less factoring payables, unearned interest income and

allowance for expected credit loss) as follow;
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(Unit: million THB)

2025 2024 2023
Items
Amount % Amount % Amount %
Factoring receivables - net 1,880.60 19.82 1,824.88 18.60 1,970.78 | 20.79

Other assets

7,486.69

80.18 7,985.03 81.40 7,507.66 | 79.21

Total assets

9,486.69

100.00 9,809.91 | 100.00 9,478.44 | 100.00

As of 31 December 2025, top 10 customers have the outstanding balance of THB xxx million or xx%

of total receivables. Top 10 customers based on outstanding balance during 2023 — 2025 are shown as

follow;
(Unit: million THB)
2025 2024 2023
Customer Outstanding Outstanding Outstanding
% % %
balance balance balance
Top 10 customers 571.77 | 22.41 548.05 | 22.07 516.73 | 19.52
The rest of customers from the
1,979.29 | 77.59 1,935.48 | 77.93 2,131.04 | 80.48
top 10
Factoring receivables - Ending 2,551.05 (100.00 2,483.53 | 100.0 2,647.77 | 100.0
Number of cases 381 414 425
Factoring receivables can be classified by aging as follow;
(Unit: million THB)
2025 2024 2023
Aging Outstanding Outstanding Outstanding
% % %
balance balance balance
Factoring receivables - unrelated
party
Normal 2,391.89 | 93.76 2,352.51 | 94.72 2,460.29 | 92.92
Overdue
< 3 months 38.76 1.52 32.26 1.30 86.76 3.28
3 - 6 months 0.00 | 0.00 0.00 | 0.00 6.16 | 0.23
> 6 months 12040 | 4.72 98.76 | 3.98 94.56 | 3.57
Total factoring receivables 2,551.05 {100.00 2,483.53 | 100.0 2,647.77 | 100.0
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(7) Finance lease receivables and Hire purchase receivables

Finance lease receivables and Hire purchase receivables of AIRA Leasing Public Company Limited

which is a subsidiary of the Company are considered relatively high proportion of assets compared to

total assets. The consolidated financial statements show Finance lease receivables and Hire purchase

receivables (less unearned interest income and allowance for expected credit loss) as follow,

(Unit: million THB)

2025 2024 2023
ltems
Amount % Amount % Amount %

Finance lease and Hire purchase

1,180.13 12.44 995.57 10.15 865.33 9.13
receivables - net
Other receivables 8,306.56 87.56 8,814.34 89.85 8,513.11 90.87
Total assets 9,486.69 | 100.00 9,809.91 | 100.00 9,478.44 | 100.00

As of 31 December 2025, top 10 customers have the outstanding balance of THB xxx million or xx% of

total receivables which are based on outstanding balance during 2023 — 2025 are shown as follow;

(Unit: million THB)

2025 2024 2023
Customer Outstanding Outstanding Outstanding
% % %

balance balance balance
Top 10 customers 446.64 37.85 524.64 52.70 369.35 | 42.50
The rest of customers from the top 10 733.49 | 62.15 470.93 | 47.30 499.63 | 57.50
Finance lease and Hire purchase

1,180.13 | 100.00 995.57 | 100.00 868.98 | 100.00
receivables - Ending
Number of cases 498 381 194
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Finance lease and Hire purchase receivables can be classified by aging as follow;

(Unit: million THB)

2025 2024 2023
Aging Outstanding Outstanding Outstanding
% % %
balance balance balance
Normal 714.32 60.53 568.85 57.14 630.47 72.55
Overdue
< 1 month 214.21 18.15 87.96 8.84 106.97 12.31
1 -2 month 120.39 10.20 0.00 0.00 83.38 9.60
2 - 3 month 72.47 6.14 312.83 31.42 19.99 2.30
> 3 month 130.09 11.02 76.44 7.68 52.45 6.03
Less Allowance for expected credit loss (71.34) | (6.05) (50.51) | (5.05) (2a.27) | (2.79)
Total Finance lease and Hire purchase
1,180.13 | 100.00 995.57 | 100.00 868.98 | 100.00
receivables
(8) Goodwill
(Unit: million THB)
As of As of As of
Items
31 December 2025 31 December 2024 31 December 2023
Goodwill 137.12 137.12 137.12
Total 137.12 137.12 137.12

Goodwill occurred from the Company acquiring the subsidiary of factoring business total THB 135 million

and operating lease business total THB 2 million.
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(9) License for operating business

License

Licensing agency

Licensee

Criteria

License for operating business of AIRA Capital Public Company Limited

-None-

License for operating business of AIRA Securities Public Company Limited (Subsidiary)

1. License for Securities trading
business, No. LorGor-0001-01

issued on 22 October 2008

2. License for derivatives
business (form Sor-1), No.
Sor1-0001-01 issued on 25
March 2009

3. License for future trading

business with reference to

exchange rate, No. CF2555003

issued on 9 May 2012

Ministry of Finance

Securities and

Exchange Commission

Ministry of Finance

AIRA Securities Public
Company Limited

License for operating business of AIRA Factoring Public Company Limited (Subsidiary)

-None-

License for operating business of AIRA Advisory Company Limited (Subsidiary)

1. License for Financial advisor

business

2. Advisor No. 822, Level 1,
serving as a consultant in the
financial field, Management and

Organizational Development

Securities and

Exchange Commission

Public Debt
Management Office

Ministry of Finance

AIRA  Advisory Company
Limited

Has been approved as
a financial advisor from
6 February 2020 to 5
February 2025.

Renewal results will be
valid for 3 years from the

date of 29 June 2020.

License for operating business of AIRA Asset Management Company Limited (Subsidiary)

1. License for derivatives

business in the category of
derivatives fund manager, No.
SorKor 04-0001-71 issued on 9

December 2020

Securities and

Exchange Commission

AIRA Asset Management
Company Limited
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License Licensing agency Licensee Criteria

2. License for asset management | Ministry of Finance

business (Form Kor.), No.LorKor-

0001-01 issued on 25 November

2020
3. License for derivatives Securities and
business in the category of Exchange Commission

derivatives advisory,
No.SorKor04-0001-72 issued on
9 December 2020

License of AIRA International Advisory (Singapore) Pte. Ltd.

-None-

(10) Trademark

AIRA Securities Public Company Limited (“The Company”) was licensed by the Trademark office,

Department of Intellectual Property.

Trademark “ARRA” for business management and business administration services, NO. BOT.39635 registered on 14
September 2007 (Expired on 13 September 2027)

Trademark “AIRA” for business management and business administration services, NO. BOr.41351 registered on 27
December 2007 (Expired on 26 December 2027)

Trademark “AIRA” for financial services, No. Bor.41350 registered on 14 September 2007 (Expired on 13 September
2027)

Trademark “ara” for financial services, No. Bor.41352 registered on 27 December 2007 (Expired on 26 Decerber
2027)

Trademark “AIRA” for brokerage, mutual fund, investment, bid on the stock exchange, Financial
consulting services No. Bor.42336 registered on 3 April 2008 (Expired on 2 April 2028)

Trademark “AIRA” for brokerage, mutual fund, investment, bid on the stock exchange, Financial
consulting services No. Bor.42335 registered on 3 April 2008 (Expired on 2 April 2028)

Trademark “AIRA” for training services No. Bor.39636 registered on 14 September 2007 (Expired on 13 September
2027)

Trademark “AIRA” for training services No. Bor.41353 registered on 27 December 2007 (Expired on

26 December 2027)
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e Trademark “AIRA” for stock and bond brokerage services No. Bor.40573 registered on 14 September
2007 (Expired on 13 September 2027)

e Trademark “AIRA” for stock and bond brokerage services No. Bor.41354 registered on 27 December
2007 (Expired on 26 December 2027)

e Trademark “ARA” for business management, consulting on business organization management,
personnel management, business consulting services No. Bor.43701 registered on 3 July 2008 (Expired on 2
July 2028)

e Trademark “ARA” for business management, consulting on business organization management,
personnel management, business consulting services No. Bor.43368 registered on 3 July 2008 (Expired on 2

July 2028)

Furthermore, each trademark is valid or 10 years from the date of registration and may be renewed every
10 years. The aforementioned trademarks have been renewed by the Trademark Office, Department of

Intellectual Property completely both Thai and English marks.
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4.2 Investment policy in subsidiaries and associated companies

AIRA Capital Public Company Limited is the Holding Company, main business of which is to invest in
other companies. As of 31 December 2024, the Company has investments and shareholding proportions in

subsidiaries and associated companies as follow;

Investment to

Paid-up Book value total assets
Shareholding
Capital (Cost method -| ratio based on
Company name proportions
(million net) separate
(%)
THB) (million THB) financial

statement (%)

Subsidiaries

AIRA Securities Plc. 1,100 99.99 1,133 25.00
AIRA Factoring Plc. 400 71.55 584 12.89
AIRA International Advisory (Singapore) Pte. Ltd. 37 96.67 36 0.79
AIRA Property Plc. 1,000 65.00 650 14.34
AIRA Leasing Plc. 500 71.85 378 8.34
AIRA Venture Capital Ltd. 5 99.99 5 0.11
AIRA Asset Management Co., Ltd. 120 93.33 140 3.09

Associated Companies
AIRA & AIFUL Plc. 2,500 30.00 1,200 26.48
Travelex (Thailand) Ltd. 110 38.00 42 0.93

Remark : - AIRA Advisory Company Limited has a paid-up capital of THB 50 million is a subsidiary which
the Company indirectly holds shares through AIRA Securities Public Company Limited in the
proportion of 99.99%
- Aspiration One Company Limited has a paid-up capital of THB 1,000 million is a subsidiary
which the Company indirectly holds shares through AIRA Property Public Company Limited in
the proportion of 39%
- Aspiration Two Company Limited has a paid-up capital of THB 250 million is a subsidiary which
the Company indirectly holds shares through AIRA Property Public Company Limited in the
proportion of 64.74%
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CAPITAL PUBLIC COMPANY LIMITED

AIRA CAPITAL PUBLIC COMPANY LIMITED
319 Chamchuri Square Building, 12th Floor
Phayathai Road, Phatumwan, Bangkok 10330
Tel. 02-080-2999 www.airacapital.co.th



