MANAGEMENT DISCUSSION &

ANALYSIS 2Q 2024
HOLDINGS 14 August 2024
Total Revenue Total Expenses EBITDA EBITDA MARGIN
THB 1,336mn THB 1,180mn THB 410mn 30.7%

V 16.4% YoY A 528% YoY

1 April 2024, the Company reported the results of the fifth exercise of the conversion of RABBIT-P to RABBIT
shares. The total converted shares were 500,888,900. Therefore, the outstanding shares after conversion were
7,445,921,575 RABBIT common shares and 24,373,249,408 RABBIT-P preferred shares.

(For more details, please see the news in the SET )

25 April 2024, the Annual General Meeting of Shareholders for the year 2024 was convened and all proposed

resolutions were approved.
(For more details, please see the news in the SET

1July 2024, the Company reported the results of the sixth exercise of the conversion of RABBIT-P to RABBIT
shares. The total converted shares were 2,928,000. Therefore, the outstanding shares after conversion were
7.,448,849,575 RABBIT common shares and 24,370,321,408 RABBIT-P preferred shares.

(For more details, please see the news in the SET )

2 August 2024, BTS Group Holdings Public Co., Ltd ("BTS Group”) will conduct a conditional voluntary tender
offer (VTO) for all ordinary shares of RABBIT in the amount of 5,481,004,623 shares representing 17.23% of the
total issued shares of RABBIT and all preferred shares of RABBIT in the amount of 8,109,121,267 shares
representing 25.49% of the total issued shares of RABBIT. The offering price of both RABBIT and RABBIT-P is
THB 0.60 per share. The rationale for this transaction is aimed to restructure BTS Group shareholding in its

subsidiaries and associated companies.

(For more details, please see the news in the SET )
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MANAGEMENT DISCUSSION &

ANALYSIS 20Q 2024
HOLDINGS 14 August 2024
20 2024 P&L SNAPSHOT AND ANALYSIS
Total consolidated revenue 1336 1599 (16.4%) 1612 (17.1%)
Total consolidated expenses (1,180) (2,501 52.8% (1,463) 19.3%
EBITDA 410 (677) na. 406 1.0%
Finance costs (278) (194) (43.3%) (301) 76%
Share of profit/(loss) from JVs/associates (equity income) 96 (658) na. (67) n.a.
Reported Net Profit/(Loss) (62) (1,822) 96.6% (231) 732%
EBITDA margin (%) 30.7% (42.3%) 25.2%
Operating EBITDA margin (%)’ 28.1% 219% 10.1%
Reported Net profit margin (%) (47%) (M13.9%) (14.3%)

'Exclude FX gain/(loss), impairments, gain (loss) from the disposal of assets, gain/(loss) from the disposal of investment in subsidiary/associate/JV and

gain/(loss) from change in fair value of investments in financial assets

In 2Q 2024, the Company reported total consolidated revenue of THB 1,336mn, representing a decrease of
THB 263mn or 16.4% YoY from THB 1,599mn compared to 2Q 2023. The decrease in total revenue was chiefly
attributed to (i) lower gain from exchange rate by THB 447mn, down by 90.7% YoY compared to THB 493mn in
2Q 2023, (ii) lower dividend income by THB 109mn, decreasing 99.1% YoY compared to THB 110mn in 2Q 2023
(derived by SINGER, JMART and SGC) and (iii) no recognition on sale of real estate in 2Q 2024, compared with
THB 64mn realised in 2Q 2023. However, the decrease was partially offset by (iv) higher revenue from hotel
operations of THB 305mn or 93.8% YoY (primarily from the Eastin Grand Phayathai Hotel under The Unicorn
project), owed to the recovery of the tourism that has reflected within the hotel operation business across
Thailand and overseas, (v) higher interest income of THB 40mn, increasing by 43.5% YoY from THB 92mn
compared to 2Q 2023 and (vi) higher revenue of rental income of THB 27mn or 9.4% YoY, mainly from the office

areas under The Unicorn and leasing the European hotel properties.

Total consolidated expenses were THB 1180mn for 2Q 2024, decreasing by THB 1,32Imn or 52.8% YoY. The
decrease was primarily from (i) no further recognition on loss on impairment of investments from SINGER
Thailand Public Co., Limited ("SINGER"), compared to THB 1,554mn recorded in 2Q 2023 and (ii) no recognition

of cost of sale of real estate of THB 40mn that was realised in 2Q 2023.

The reported share of profit from associates/JVs was THB 96mn, compared with share of loss of THB 658mn
in 2Q 2023. The share of profit was comprised of (i) THB 108mn from JV with Sansiri Public Co., Ltd (“Sansiri”),
(ii) THB 3mn from JV with Metha Asset Management Co,, Ltd ("Metha”), and (iii) THB 3mn from investments in
SINGER, slightly offset by a share of loss of THB 18mn from investment in other JVs.

Finance costs were THB 278mn, increasing by THB 84mn or 43.3% YoY. The increase stemmed mainly from

The Unicorn’s cessation of interest capitalisation.
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The Company reported a Net loss of THB 62mn for this quarter, an improvement from the net loss of

THB 1,822mn in 2Q 2023, primarily due to the factors previously mentioned.

Financial services business 249 18.6% 190 1.9% 31.1%
Insurance 222 16.6% 190 1.9% 16.8%
NPL & NPA management 27 2.0% n.a. na. n.a.

Real estate business 990 74.1% 712 445% 39.0%
Hotel 630 47.2% 326 20.4% 93.3%
Rental properties 314 23.5% 287 18.0% 9.4%
Property management 46 3.4% 35 22% 31.4%
Sale of real estate n.a. n.a. 64 4.0% n.a.

Other income 97 7.3% 697 43.6% (86.1%)

Total Revenue 1,336 1,599 (16.4%)

FINANCIAL SERVICES BUSINESS

The financial services business comprises of 1) a life insurance business under Rabbit Life, 2) NPL & NPA
management business under Prime Zone, 3) a 50.0 % stake in a fund management business under Metha, and

4) other financial investment businesses.

In 2Q 2024, the revenue of the financial services business was THB 249mn (contributing 18.6% of the total
revenue) increasing by THB 59mn or 31.1% YoY. The growth can be attributed from the consolidation of the NPL

& NPA management business under Prime Zone (since 3 July 2023) which was not accounted for in 2Q 2023.
LIFE INSURANCE BUSINESS

Revenue in 2Q 2024 was THB 222mn

) ) o 3 Premiums earned 144 122 18.0%
increasing by 16.8% or THB 32mn YoY. This ) )
First-year premiums (FYP) 57 43 326%
was mainly from higher first-year Renewal premiums (RP) 87 79 10.1%
. : Single premiums (SP) o] (o] 0.0%
premiums and renewal premiums earned
Investment income and other income 78 68 14.7%
leveraging the synergy from BTS Group’s
ging Y gy P Revenue from insurance segment 222 190 16.8%

3M platform’s (through MATCH business)

affiliate networks.
e Revenue from first-year premiums was THB 57mn, increased by 32.6% or THB 14mn YoY
e Revenue from renewal premiums was THB 87mn, slightly increased by 10.1% or THB 8mn YoY
e Revenue from single premiums slightly increased by THB 0.2mn YoY to THB 0.5mn

Investment income and other income was THB 78mn, increased by 14.7% or THB 10mn YoY.

3 RABBIT HOLDINGS PCL | MD&A 2Q 2024
for the 3-month period ending June 2024



MANAGEMENT DISCUSSION &

ANALYSIS 20Q 2024
HOLDINGS 14 August 2024

Total costs and expenses from the insurance segment was THB 309mn, increasing by 104.6% or THB 158mn
compared to THB 151mn in 2Q 2023 mainly due to higher reserves attributed by lapsed policies which led to

adjustment in reserve as expenses.

In 2Q 2024, the Company recorded a net loss in the insurance segment of THB 121mn, compared to a net loss of

THB 15mn YoY, mainly due to the increased expenses from the higher reserves.

At the end of June 2024, the Company’'s Capital
Adequacy Ratio (CAR) was at 218%, lower than
335% at the end of June 2023 mainly from Rabbit Capital Adequacy Ratio 8% 3359
Life’s declined earnings attributed to the reserves’ eviEmEs)) (reviewed)

movement. However, the CAR in this period

remained higher than the minimum threshold of 140% set by the Office of Insurance Commission (OIC).
NPL & NPA MANAGEMENT BUSINESS

In 2Q 2024, the Company recognised revenue from
NPL & NPA management business of THB 27mn.

Total Non-Performing Loans 1644
. s s . . Total Collateral Assets 1,506

As of 2Q 2024, Prime Zone joined the bidding of
Total Non-Performing Loans Acquisition Costs 966

certain NPL portfolios and successfully acquired
NPLs with the principal balance of THB 89mn.
Furthermore, as of 30 June 2024, Prime Zone's NPL

O The cumulative acquisition value of all NPL portfolios.

portfolio was valued at THB 1,644mn and recorded total cash collections from its NPL & NPA management in

the amount of THB 31mn.

ASSET MANAGEMENT BUSINESS

On 20 November 2023, Rabbit Holdings’ wholly owned subsidiary, RBH Ventures Company Limited ("RBV"),
entered into a share subscription agreement with Metha, a private fund management company. The total
purchase price is THB 70mn and the investment is equivalent to 50% of the total issued shares. During the 2Q
2024, Metha was able to strategically leverage the extensive affiliate networks of both Rabbit Holdings and
BTS Group's 3M platform to secure additional clients. Through this synergy, Metha was able to drive its business

success and meet its ambitious year-end goal of achieving assets under management (AUM) of THB 10,000mn.
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REAL ESTATE BUSINESS

Our real estate portfolio comprises of 1) hotel business, 2) office and commercial units, 3) residential property,
and 4) others. However, in terms of revenue contribution, the Company realised revenues under the real estate
business as per the following segments, 1) hotel segment, 2) rental properties segment, 3) property

management segment, and 4) sale of real estate segment.

In 2Q 2024, the revenue of the real estate business increased by THB 278mn or 39.0% YoY to THB 990mn, a
contribution to total revenue of 74.1%. The increase was owed to higher revenue of hotel segment, rental

segment and property management segment.

Hotel segment revenue was THB 630mn, increasing by

93.3% YoY mainly due to the recovery of tourism sector. Total operational keys 1819 1,835 (16)
Within the first-half of 2024, tourism has shown ADR (THB/ night) el 2813 698

Occupancy Rate (%) 69.9 531 16.8
promising growth as Thailand welcomed 17.5mn foreign RevPAR (THB/ night) 2,453 1494 959

arrivals, increasing by 35% YoY'. Therefore, this led to

improvements in all key metrics that include the

Average Daily Rates (ADR), Occupancy Rates (OCC) and Revenue Per Available Room (RevPAR) compared to
20 2023.

Rental properties segment revenue grew by THB 27mn

or 94% YoY to THB 314mn in 2Q 2024. The increase was Overall net floor area (NFA) 51,603 51,552 51
mainly due to additional rental revenue from office areas Occupancy Rate (%) 620 533 87
under The Unicorn and leasing the European hotel

properties. Looking ahead, the Company aims to continue to actively seek out new potential tenants for the

remaining office buildings to further enhance its business prospects.

The Company invests in various commercial units in buildings across Bangkok to increase its recurring revenue.
The commercial units have a total net rental area of 15,824 sqm. The overall occupancy rate for commercial unit
buildings remained the same as the previous quarter at 100.0% and generated revenue of approximately

THB 134mn per annum.

Property management segment revenue increased by THB 11mn or 314% YoY to THB 46mn, mainly from

higher management fees from the Company’s hotel operations.

The Company has a residential property business under our real estate portfolio, comprising of JV projects
with Sansiri. There is currently one condominium project on sale under The LINE Vibe and one condominium
project currently under construction, The LINE Sathorn. During the period of 2024 — 2025, the presales backlog
was THB 2,052mn.

'Ministry of Tourism and Sports: International Tourist Arrivals to Thailand Jan - Jun 2024P

5 RABBIT HOLDINGS PCL | MD&A 2Q 2024
for the 3-month period ending June 2024



rqbb|t MANAGEMENT DISCUSSION &

ANALYSIS 20Q 2024
HOLDINGS 14 August 2024
FINANCIAL POSITION
ASSETS LIABILITIES AND SHAREHOLDERS' EQUITY
(THB mn) — (THB mn) p N
| 402% | +02%
62,544 62,679 62,544

4,916 (8%) 12,237 (19%)

16,675
(27%)

33,632
(54%)
31Dec 23 30Jun24 31Dec 23 30Jun24
W Non-Current Assets W Current Assets W Equity m Non-Current Liabilities M Current Liabilities

Total Assets as of 30 June 2024 were THB 62,679mn, increasing by THB 135mn or 0.2%, from THB 62,544mn at the
end of 2023. The increase was chiefly due to an increase in (i) increase in cash and cash equivalents of
THB 475mn, (ii) investment properties of THB 192mn and (iii) property, plant and equipment of THB 156mn.
However, the increase was partially offset by a decrease in (iv) investments in short-term and long-term

financial assets of THB 686mn and (v) trade and other receivables of THB 336mn.

Total Liabilities as of 30 June 2024 were THB 29,807mn increasing by THB 895mn or 3.1%, from THB 28,912mn
at the end of 2023. The increase was attributed chiefly to an increase in (i) short-term loans from financial
institution of THB 573mn and (ii) investment contract liabilities from higher sale of investment contracts of
THB 517mn, partially offset by a decrease in (iii) long-term loans from financial institutions of THB 487mn, and

(iv) short-term loans from unrelated person of THB 77mn.

Total Equity stood at THB 32,872mn at the end of June 2024, decreasing by THB 760mn, or 2.3%, from THB
33,632mn at the end of 2023. The decrease was chiefly from a decrease in (i) other components of shareholders’
equity of THB 539mn, mainly from mark-to-market loss on the financial investment portfolio, and (ii) lower

retained earnings resulting mainly from the net loss during the period.
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As of 30 June 2024, Rabbit Holdings’ total interest-bearing debt was THB 19,083mn, increasing by THB 9mn
from THB 19,074mn at the end of 2023. The net increase resulted from higher short-term loans from financial

institution. The interest-bearing debt to equity ratio was 0.58x, compared to 0.57x at the end of 2023.

In 2Q 2024, the Company spent THB 390mn on capital expenditures and investments, primarily for purchases

in property, plant, and equipment, investment properties and intangible assets.

(THB mn)
292* 140 53 2,076
1,601 (10)
Beginning Cash CFO CFI CFF Other** Ending Cash
1Jan 24 30 Jun 24

*CFO before income tax, net interest expenses and dividends was THB 851mn

**Includes translation adjustment

As of 30 June 2024, cash and cash equivalents were THB 2,076mn, increasing THB 475mn from THB 1,601mn at
the beginning of the year.

Cash from operating activities before income tax, net interest expenses and dividends was THB 85Imn. This
was derived from a loss before tax of THB 246mn, being supplemented by non-cash reconciling items of
THB 55Imn and net increase in working capital of THB 545mn. After deducting net cash paid for interest
expenses of THB 488mn and net cash paid for income tax of THB 74mn and cash received from dividends of

THB 4mn; net cash from operating activities was THB 292mn.

Net cash from investing activities was THB 140mn. The key components were: (i) net cash received from sales
of investment properties of THB 264mn, (ii) cash received from sales of investment in subsidiaries and joint
ventures of THB 97mn and (iii) cash received from dividend of THB 72mn, partly offset with (iv) net cash paid
for purchases of property, plant and equipment of THB 295mn, and (v) cash paid for purchases of intangible

assets of THB 2Imn.
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Net cash used in financing activities was THB 10mn. The key component was the net repayment of long-term
loans from financial institutions of THB 586mn, partly offset by cash received from short-term loans from

financial institution of THB 584mn.

The Company is dedicated to sustainability through the adoption of ESG (“Environmental, Social and
Governance”) practices across its operations. Related to environmental practices, the Unicorn project (mixed-
used building) received the LEED Gold certification, which designated to a building with the highest level of
environmentally focused design towards energy efficiency to reduce carbon emissions, fostering a healthier
environment for visiting patrons. Under the social dimension, Rabbit Holdings continued its social and
community development programme through its longstanding support via donation activities aimed to
provide underprivileged children the access to quality education through newly built educational facilities.
Lastly under governance, the Company secured its second consecutive certification as a member (CAC member
since 2015) of the “Thai Private Sector Collective Action Against Corruption ("CAC") illustrating the Company’s

zero tolerance against corruption.
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As we advance into 2Q 2024, the Company's transition into financial services has continued to exhibit stable
growth. Notably, the revenue contribution from the financial services now contributes nearly 20% of total
revenue, doubling on a YoY-basis. The return of the tourism industry has also been another significant
contributor to the Company’s performance. In the first-half of 2024, Thailand welcomed over 17.5mn visitors,
marking a 35% increase YoY. Most importantly, the Eastin Grand Phayathai, part of the Unicorn project
continues to maintain a steady occupancy rate of 85%, owing to the increase in tourist arrivals and rising

demand for quality accommodations within Bangkok’s CBD districts.

The insurance business, Rabbit Life has taken proactive steps to address the challenges encountered in the
previous quarter, aimed at mitigating further potential losses. These efforts are reflected in this quarter’s
performance, with Rabbit Life generating THB 222mn in revenue, a 17% improvement YoY. Despite these
measures, Rabbit Life recorded a net loss; albeit at a lower degree compared to the previous quarter, owing to
the implemented precautionary actions. Whereas, our asset management business continues to perform
robustly, under Prime Zone's NPL & NPA divisions, which have continuously generated revenue through
successful cash collection. Further to this, Prime Zone acquired 2 new NPL portfolios in 2Q 2024, which will align
with its portfolio value year-end goal of THB 2,000mn. Lastly, Metha Asset Management has brought on
additional clients expanding its client-base owing to BTS Group Holdings’ 3M extensive affiliate network under

the MATCH business, generating further revenue streams for the Company.

It was recently announced that BTS Group Holdings PCL plans to execute a conditional Voluntary Tender Offer
to acquire remaining shares in Rabbit Holdings. The acquisition of shares is part of BTS Group's overall plan to

restructure some shareholdings of the Group’s subsidiary and associate companies.

(Ms. Soraya Satiangoset)
Director, Executive Director, Acting Chief Executive Officer,

and Chief Financial Officer
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