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May 15, 2026

Subject: Management Discussion and Analysis for the first Quarter of 2026

To: The President
The Stock Exchange of Thailand (SET)

DOD Biotech Public Company Limited and its subsidiaries ("Company”) would like to
notify the operating result stated in consolidated financial statements for the first Quarter
of 2026 compared with the same period of 2025.

For the operating result of the first Quarter ended March 31, 2026 compared with
the same period of 2025, the Company had the Revenue from Sale of THB 119.91 Million,
which was decrease by THB 51.16 Million or 29.91% and operating loss of THB 15.14 Million,
while in the same period of last year the Company had the operating profit of THB 15.47
Million, which was decrease by THB 30.61 Million or 197.87% together with the loss from
continued operation THB 20.22 Million, while in the same period of last year the Company
had the profit for the period from continued operation of THB 17.03 Million, which was
decrease by THB 37.25 Million or 218.73%. After adjusting for other items, the result was a
loss attributable to the parent company of 21.87 million Baht. In contrast, the same period
last year recorded a profit attributable to the parent company of 27.20 million Baht. This
represents a decrease of 49.07 million Baht, or a 180.40% decline compared to the same
period of the previous year.

For the three-month period ended 31 March 2026 Unit : Million THB
Jan. - Mar. 2026 Jan. - Mar. 2025 Increase/(Decrease)

Revenues from Sale 119.91 100.00% 171.07] 100.00% (5116) (29.91%)
Cost of Sales 9332 77.83% 1mM.93 6543% (18.61) (16.63%)
Gross Profit 2659 2217% 5914 3457% (32.55) (55.04%)
Selling and Distribution Expenses 1569 13.08% 2076 1214% (5.07) (24.42%)
Administrative Expenses 2604 2172% 2291 1339% 313 13.66%
Operating Profit (loss) (15.14) (12.63%) 15.47 9.04% (30.61) (197.87%)
Other Income 264 220% 216 126% 048 2222%
Finance Income 023 0.19% 030 0.18% (0.07) (2333%)
Finance Cost 089 074% 049 029% 040 8163%
Other expenses 822 6.86% (232) (1.36%) 1054 45431%
Profit (loss) before income tax (21.38) (17.83%) 19.76 11.55% (41.14) (208.20%)
Income tax benefit (expenses) 116 097% (2.73) (1.60%) 389 142.49%
Profit (loss) for the period from continued operation (20.22)] (16.86%) 17.03 9.95% (37.25) (218.73%)
Profit (loss) for the period from discontinued-net of income tax (1.63) (136%) 1318 770% (14.81) (M2.37%)
Profit (loss) for the period (2185) (1822%) 3021 17.66% (52.06) (17233%)
Non-controlling interests of the subsidiaries

Profit for the period from continued operation 018 0.15% 169 0.99% (151) (89.35%)

Profit (loss) for the period from discontinued operation (0.16) (0.13%) 132 0.77% (148) (11212%)
Profit for the period attributable to Non-controlling interest 0.02 0.02% 301 176% (299) (9934%)
Profit (loss) attributable to Equity holders of the parent company (2187) (1824%) 2720 15.90% (49.07) (180.40%)
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Revenue from Sale

For the first Quarter 2026, The Company had the Revenue from Sale of THB 119.91 Million
which was decrease by THB 51.16 Million or 29.91% compared with the same period of 2025.
The primary cause is attributed to customers delaying orders due to heightened economic
risks stemming from both domestic and international factors.

Cost of sales

For the first Quarter 2026, The Company had the Cost of sales by THB 93.32 Million which
was decrease by THB 18.61 Million or 16.63% compared with the same period of 2025 , which
corresponds to decreases of revenue from sale.

Gross Profit and Gross Profit Margin

For the first Quarter 2026, the Company had gross profit by THB 26.59 Million that was
decrease by THB 32.55 Million or 55.04% compared with the same period of 2025. As a
result, the gross profit margin decreased from 34.57% to 22.17% because the significant

decrease in revenue has resulted in a lack of economies of scale in the production process.

Selling and distribution expenses

For the first Quarter 2026, the Company had selling and distribution expenses by THB 15.69
Million that was decreased by THB 5.07 Million or 24.42% due to the organizational
restructuring initiated in the previous year, coupled with the implementation of stringent

controls on selling and distribution expenses.

Administrative Expenses
For the first Quarter 2026, the Company had administrative expenses by THB 26.04 Million

which increased by THB 3.13 Million or 13.66%. The primary reason is a significant increase in
the number of employees, coupled with annual salary adjustments.

Operating Profit(loss)
For the first Quarter 2026, the Company had the operating loss of THB 15.14 Million, while in

the same period of last year the Company had the operating profit of THB 15.47 Million,
which was decrease by THB 30.61 Million or 197.87% due to the decrease in sales revenue
and gross profit margin as well as increase in administrative expenses.

Other Expenses
For the first Quarter 2026, the Company had other expenses by THB 8.22 Million which

increased by THB 10.54 Million or 454.31% compared with the same period of 2025 because
the first Quarter 2026 the company has recognized a provision from impairment of financial
assets for other receivables that are expected to be uncollectible.

Profit (loss) for the period from continued operation

The Company had loss for the period from continued operation amount of THB 20.22 Million,
while in the same period of last year the Company had the profit for the period from
continued operation of THB 17.03 Million, which was decrease by THB 37.25 Million or 218.73%
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Profit (loss) for the period from discontinued operation

For the first Quarter of 2026, the Company had loss from discontinued operation by THB
1.63 Million, while in the same period of last year has the Company had the profit for the
year from discontinued operation of THB 13.18 Million, due to in the year of 2025, the
Company due to the recognition of profit from the sale of fixed assets of a subsidiary which

business discontinued operation.

The progress of follow-up on loans to the two subsidiaries business discontinued operation
as follows:

- Ultima Life Company Limited has outstanding loans of THB 1 Million, which has
considered write off bad debts. At present, Ultima Life Company Limited is subject to
bankruptcy court order.

- PCCA Laboratory Company Limited has outstanding loans of THB 63 Million, which
has considered an allowance for doubtful accounts. The Company has recalled the loan
when PCCA Laboratory Co., Ltd due to the sale of fixed assets shown in the financial
statements in the amount THB 265 Million.

The profit(loss) attributable to equity holders of the parent company
The Company has the loss attributable to equity holders of the parent company by THB

21.87 Million, while in the same period of last year has the Company had the profit
attributable to equity holders of the parent company by THB 27.20, which was decreased
THB 49.07 Million or 180.40%.

The Statement of Financial position as at March 31, 2026 is as following;
Unit : Million THB

As at 31 March 2026 As at 31 December 2025

Cash and cash equivalents 5264 466% 12923 1.20% (7659)| (59.27%)
Trade and other current receivables 9555 8.46% 7218 6.25% 2337 32.38%
Current portion of long-term loan 291 026% - 0.00% 291| 100.00%
Inventories 98.00 867% 1M.92 9.70% (1392)] (12.44%)
Other current assets-fixed deposits 6130 543% 160.80 13.93% (9950)| (61.88%)
Advance payments for goods 5792 513% - 0.00% 5792 | 100.00%
Other current assets 17.39 154% 2320 2.01% (581)| (25.04%)
Total Current Assets 385.71 3414% 49733 4310% (1M62)| (2244%)
Restricted bank deposits 15.00 133% 1500 130% - -
Other non-current financial assets 277 0.25% 277 024% - -
Long-term loan, net of current portion 073 0.06% - 0.00% 0.73 ] 100.00%
Property, plant and equipment 50041 4429% 506.58 4390% (617) (1.22%)
Right-of-use assets 0.79 0.07% 1.08 0.09% (0.29)] (26.85%)
Goodwill 0.25 0.02% 0.25 0.02% - -
Other intangible assets 3535 313% 3704 321% (1.69) (4.56%)
Deferred tax assets 9357 8.28% 9260 8.02% 097 1.05%
Deposit for land acquisition 50.00 443% - 0.00% 50.00 | 100.00%
Advance payments for acquisition of assets 4400 389% - 0.00% 4400 | 100.00%
Other non-current assets 127 01% 131 0% (0.04) (3.05%)
Total Non-Current Assets 74414 65.86% 656.63 56.90% 8751 1333%
Total Assets 1,129.85 100.00% 1,15396 100.00% (2411) (2.09%)
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As of March 31, 2026, the total assets were decrease by THB 24.11 Million or 2.09%
compared with December 31, 2025, consisted of cash and cash equivalents decreased by THB
76.59 Million, investment in other current financial assets - fixed deposits, decreased by THB
99.50 Million, because the Company has invested cash and cash equivalents and other current
financial assets - fixed deposits to pay to advance payments for goods the amount of THB 57.92
Million, a deposit of THB 50 Million for the acquisition of land and advance payments for the
acquisition of assets the amount of THB 44 Million. Trade and other current receivables increased
by THB 23.37 Million came from the advances payments to purchase goods from a subsidiary
company and inventories decreased by THB 13.92 Million due to improved inventory management

efficiency.
Unit : Million THB

As at 31 March 2026  As at 31 December 2025 m

Trade and other current payables 7299 6.46% 80.88 7.01% (7.89) (9.76%)
Advance received for goods 2718 241% 18.67 162% 851 4558%
Current portion of long-term loans 1292 114% 1292 112% - -
Current portion of leases liabilities on 0.01% 029 0.03% (0.18) (62.07%)
Income tax payable 274 024% 196 0.17% 078 39.80%
Other current liabilities 168 0.15% 147 0.13% 021 14.29%
Total Current Liabilities 117.62 1041% 11619 10.07% 143 123%
Long-term loans, net of current portion 5391 477% 5714 495% (323) (565%)
Non-current provision for employee benefits 10.07 0.89% 1334 116% (327) (24.51%)
Deferred tax liabilities 663 059% 6.92 060% (0.29) (419%)
Other non-current liabilities 6.60 0.58% 653 0.57% 0.07 1.07%
Total Non-Current Liabilities 7721 6.83% 8393 727% (672) (8.01%)
Total Liabilities 19483 1724% 20012 1734% (5.29) (2.64%)
Shareholder's Equity 935.02 8276% 95384 82.66% (18.82) (197%)
Total Liabilities and Shareholder's Equity 1,129.85 100.00% 1,15396 100.00% (24m) (2.09%)

As of March 31, 2026, the total liabilities and shareholder’s equity were decrease by
THB 24.11 Million or 2.09% compared with December 31, 2025, mainly came from Trade and
other current payables decreased by THB 7.89 Million due to the payment of due debts and
Advance received for goods increased by THB 8.51 Million because the delivery date has not yet

arrived.

In conclusion, with the continuous restructure of the business by terminating the
operations of subsidiaries that have consistently incurred losses, resulting in the company
has a strong financial position and high liquidity, which will lead to the creation of long-term
competitiveness.

Please be informed accordingly,

Yours Sincerely,
DOD Biotech Public Company Limited

(Miss Suwarin Konthong)
Director
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