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THB 199mn THB 36mn THB 262mn THB 608mn
A317% YoY A325% YoY A244% YoY

20 2025 SIGNIFICANT EVENTS

RABBIT-P SHARES CONVERSION

At the end of each quarter’s final week, shareholders holding RABBIT-P (preference shares) can exercise their

conversion rights, allowing them to convert their RABBIT-P shares into RABBIT (common shares) at 1.1 ratio

without incurring any conversions costs. During 2Q 2025, the conversion details are as follows:

Exercise Reported date of Number of converted Number of non-converted Publication regarding
Period exercise results RABBIT-P shares RABBIT-P shares RABBIT-P shares conversion
9" Exercise 1 April 2025 none 24,334,891,108 RABBIT.SET 2025
10*" Exercise 1July 2025 none 24,334,891,108 RABBIT.SET 2025

As there were no preferred shares converted during the 9" and 10*" exercise periods, the number of outstanding
shares as of the period ending 2Q 2025 remained unchanged at 7,484,279,875 RABBIT common shares and
24,334,891,108 RABBIT-P preferred shares.

THE RELOCATION OF THE HEAD OFFICE

1April 2025, the Company had relocated its head office as per the details below:

e Old Head Office:

No. 21 TST Tower, Soi Choei Phuang,
Vibhavadi-Rangsit Road, Chomphon Sub-district,
Chatuchak District, Bangkok 10900

Telephone number: 02 273 8838

¢ New Head Office:

No.1000/9 BTS Visionary Park - South Tower, Unit No. 2404-2407, 24" Floor,
Phahonyothin Road, Chomphon Sub-district,

Chatuchak District, Bangkok 10900

Telephone number: 02 027 8778

(For more details, please see the news in the SET RABBIT.SET 005/2025)

_____________________________________________________________________________________________________|
2 RABBIT HOLDINGS PCL | MD&A
for the 3-month period ending 30 June 2025
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ANNUAL GENERAL MEETING OF SHAREHOLDERS

28 April 2025, the Annual General Meeting of Shareholders for the year 2025 was convened and all proposed

resolutions were approved.

(For more details, please see the news in the SET RABBIT.SET 006/2025)

DISSOLUTION OF OVERSEAS SUBSIDIARY

9 June 2025, the Company has successfully liquidated of U Hospitality Holding (Mauritius), a subsidiary
incorporated in the Republic of Mauritius, and dissolved in accordance with Republic of Mauritius laws on 9
April 2025.

(For more details, please see the news in the SET RABBIT.SET 010/2025)
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20Q 2025 P&L SNAPSHOT AND ANALYSIS

Total consolidated revenue 1576 1,265 3M 246%
Total consolidated expenses (1181) (1,023) (158) (15.5%)
EBITDA 608 489 19 24.4%
Finance costs (283) (312) 29 93%
Net insurance finance expenses (27) (24) (3) (13.8%)
Share of profit/(loss) from associate/JVs (89) 96 (185) n.a.
Reported Net Loss (57) (39) a8) (45.9%)
Gross Operating Profit margin (%) 56.9% 64.9%
EBITDA margin (%) 38.6% 38.7%
Operating EBITDA margin (%) 2 317% 35.4%
Reported Net Profit/(Loss) margin (%) (3.6%) (3.1%)

! The Company adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17") during the current period and has restated the consolidated financial statements for the
three-month period ended 30 June 2024 for comparative purposes to reflect the adoption of the new accounting standard
2 Exclude FX gain/(loss), impairments, gain/(loss) from disposal/write-off assets, gain/(loss) on sales of investments in subsidiaries/associates/JVs, and gain/(loss) from change in fair value

of investments in financial assets, except for the operational-related transactions

In 2Q 2025, the Company reported total consolidated revenue of THB 1576mn, increasing by THB 311mn or
246% YoY from THB 1,265mn compared to 2Q 2024. The increase in total consolidated revenue was chiefly
attributed to (i) revenue from sale of real estate of THB 262mn from The Residences 38 project, and (ii) gain
from exchange rate of THB 67mn or 1445% YoY.However, the increase was partially offset by (iii) lower revenue
from hotel operation of THB 72mn or 11.5% YoY primarily due to the decline in international arrivals to Thailand,
and (iv) lower revenue from rental of THB 26mn or 8.3% YoY, mainly from disposal of TST Tower office building
(in 4Q 2024).

Total consolidated expenses were THB 118Imn, increasing by THB 158mn or 155% YoY from THB 1,023mn
compared to 2Q 2024. The increase was primarily from (i) recording of cost of sale of real estate of THB 200mn
from the initial transfer of residential condominiums to customers, and (ii) higher administrative expenses of
THB 25mn or 86% YoY, mainly from the European hotels and the commencement of operation of
The Residences 38 project. However, the increase was offset by (iii) lower depreciation and amortisation of

THB 34mn or 13.7% YoY, and (iv) lower cost of hotel operation of THB 25mn or 10.4% YoY.

The reported share of loss from associate/JVs were THB 89mn, compared with share of profit of THB 96mn
in 2Q 2024. The share of losses was attributable to (i) THB 98mn from investments in other JVs, and
(i1) THB Imn from investment in Singer Thailand Public Company Limited (“Singer”), partially offset by share of
profits of (iii)) THB 8mn from JVs with Sansiri Public Company Limited ("Sansiri”) attributed to the transfer of

condominium units, and (iv) THB 2mn from JV with Metha Asset Management Co,, Ltd ("Metha”).
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Finance costs were THB 283mn, decreasing by THB 29mn or 9.3% YoY from THB 312mn in 2Q 2024, primarily

due to loan repayments.

The Company reported a Net loss of THB 57mn for this quarter, compared to the net loss of THB 39mn in

2Q 2024, primarily due to higher share of loss from associate/JVs.

Financial services business 235 149% 178 14.1% 57 318%
Insurance 199 12.6% 151 12.0% 48 31.7%
NPL & NPA management 36 2.3% 27 21% 9 325%

Real estate business 1153 732% 990 78.3% 163 16.4%
Hotel 558 35.4% 630 49.8% (72) (1.5%)
Rental properties 288 18.3% 314 24.8% (26) (8.3%)
Sale of real estate 262 16.6% - 0.0% 262 n.a.
Property management 45 2.9% 46 3.7% (m (2.6%)

Other income 188 11.9% 97 7.6% 91 95.9%

Total Revenue 1,576 100.0% 1,265 100.0% 31 246%

? The Company adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17) during the current period and has restated the consolidated financial statements for the

three-month period ended 30 June 2024 for comparative purposes to reflect the adoption of the new accounting standard

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 joint venture in a fund management business under Metha, and

4) other financial investment businesses.

In 2Q 2025, revenue of the financial services business was THB 235mn (contributing 14.9% of the total revenue)
increasing by THB 57mn or 31.8% YoY.

LIFE INSURANCE BUSINESS
Total Gross Premiums (THB mn)

Operating Overview

P . 830 +17.99
In 2Q 2025, Rabbit Life reported total gross premiums of «179% 704
THB 830mn, increasing by THB 126mn or 17.9% YoY from stronger 261 o
performances across agent and other channels. The increase was fj 83
primarily driven by the development of agent team, the 330 335
expansion of the agent branch office network and the continued
2Q 2025 2Q 2024

participation in privately organised Money Expo.

Wealth Telemarketing Agent Other*

*includes broker, online, and others

5 RABBIT HOLDINGS PCL | MD&A
for the 3-month period ending 30 June 2025



MANAGEMENT DISCUSSION &
ANALYSIS 2Q 2025

14 August 2025

HOLDINGS

Financial Overview

On 1 January 2025, Rabbit Life adopted TFRS 17

for the first time, resulting in a change in the

. . o . Insurance service result 18 3 538.6%
criteria for recognising revenue and profit from Finance results - 29 T6.8%
insurance services. Under this method, revenue Net other expenses (47) (130) 637%
and profit are recognised over the coverage Net profit/(loss) from insurance 34 (98) na.

i . 4 The Company adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17")
perlod of the insurance contract to ensure that during the current period and has restated the consolidated financial statements for the three-month
i A period ended 30 June 2024 for comparative purposes to reflect the adoption of the new accounting
the financial reports are transparent, comparable,  tandard
and consistent with those of other insurance

companies. The results comprise two components:

o Insuranceserviceresultin 20Q 2025 was THB 18mn, increasing by THB 15mn or 538.6% YoY, mainly due
to lower impact from the lapsed policies and a higher performance through the agent and other

channels

¢ Finance results in 2Q 2025 was THB 63mn, increasing by THB 34mn or 116.8% YoY, primarily from

a gain on sale of investment in financial assets

The Company recorded a net profit in the insurance segment of THB 34mn compared to the net loss of
THB 98mn in 2Q 2024. The improvement was due to the strong performance both insurance service and finance

results.

On 30" June 2025, the Company’s Capital Adequacy

Ratio (CAR) was at 165%, lower than 222% at the end Capital Adequacy Ratio T 229%

of December 2024 mainly from higher reserves’
movement and associated risk charges. However, the CAR in this quarter remained higher than the minimum

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

In 2Q 2025, the Company recognised revenue from
NPL & NPA management business of THB 36mn

i . ) Total Non-Performing Loans 1,862 1,644 133%
from Prime Zone. In addition, Prime Zone recorded
Total Collateral Assets 1578 1,506 4.8%
total cash collections from its NPL & NPA Total Non-Performing Loans
management in the amount of THB 41mn. Acquisition Costs’ o 966 122%

"The cumulative acquisition value of all NPL portfolios
As of 2Q 2025, Prime Zone's NPL portfolio was
valued at THB 1,862mn, increasing by THB 218mn or 13.3% YoY due to participation in bidding of certain NPL

portfolios and successfully acquiring NPLs during the period.
FUND MANAGEMENT BUSINESS

Metha continues to evolve as a contributor within Rabbit Holdings’ financial services. Metha had set a new

ambitious goal of reaching THB 18,000mn in asset under management (“AUM") and is focusing on delivering
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tailored solutions for high-net-worth clients, leveraging from BTS Group’s ecosystem to access additional

networks. Lastly, in 2Q 2025, Metha generated share of profit of THB 2mn.

REAL ESTATE BUSINESS

Our real estate portfolio comprises of 1) hotel business, 2) office and commercial space, 3) sale of real estate,
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) sale of real estate

segment and 4) property management segment

In 2Q 2025, the revenue of the real estate business increased by THB 163mn or 16.4% YoY to THB 1,153mn, a

contribution to total revenue of 73.2%. The increase was owed to the revenue from sale of real estate segment.

Hotel segment revenue was THB 558mn, decreasing by

THB 72mn or 115% YoY due to a 12% YoY decline in Total operational keys 1819 1819 0
. . . . s . . ADR (THB/ night) 3,361 351 (150)
international tourist arrivals >, mainly from Chinese

Occupancy Rate (%) 63.9% 69.9% (6.0%)
visitors driven by safety concerns, the impact of RevPAR (THB/ night) 2,148 2,453 (305)

earthquake and stronger competition within the region.
This led to decrease in all key metrics that include the Average Daily Rates (ADR), Occupancy Rates (OCC) and
Revenue Per Available Room (RevPAR) compared to 2Q 2024.

Rental properties segment revenue decreased by

THB 26mn or 83% YoY to THB 288mn in 2Q 2025. Overall net floor area (NFA) 35,462 51,603 (16,141)
Occupancy Rate (%) 57.9% 62.0% (4.1%)

The decrease was mainly due to disposal of TST Tower
office building (in 4Q 2024). In addition, the office’'s
overall occupancy rate declined to 57.9%, compared to 62.0% in the previous year. Looking ahead, the Company

aims to continue to actively seek out new potential tenants for the remaining office buildings.

The Company invests in various condominium

commercial units and long-term lease buildings across
Overall net floor area (NFA) 21,224 21,089 135
Occupancy Rate (%) 99.4% 98.1% 13%

Bangkok to increase its recurring revenue bringing a total

net rental area of 19,477 sqm with overall occupancy rate
that remained at 100.0%. In addition, the Company also
operates commercial retail leases under The Unicorn with a total net rental area of 1,747 sqm with occupancy

rate nearly 100%. Together, the overall leasable area generated total revenues of THB 54mn in 2Q 2025.

Sale of real estate segment revenue was THB 262mn from The Residences 38 project due to the initial transfer

of residential condominiums to customers.

° Tourist Authority of Thailand: International arrivals in Apr — Jun 2025
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The Company also has JV projects with Sansiri. Currently, the project available for sale and ready for occupancy
is The Line Vibe with 87% of the total units sold and the presales backlog of THB 48mn in the 2Q 2025. The

project currently under construction is The Line Sathorn.

Property management segment revenue slightly decreased by THB Imn or 2.6% YoY to THB 45mn from lower

management fees of an office building.

ASSETS LIABILITIES AND SHAREHOLDERS' EQUITY
(THB mn) — (THB mn) .
| +0.9% | +0.9% |
61,531 62,091 61,531 62,091
8,298 (13%) 9,094 (15%)

21,249 21,870

(35%)

(35%)

31Dec 24 30 Jun 25 31Dec 24 30 Jun 25
(restated) ® (restated) ©
Non-Current Assets m Current Assets Equity M Non-Current Liabilities M Current Liabilities

® The Company adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17") during the current period and adjusted the deferred tax liabilities of its
overseas subsidiary, and has restated the consolidated financial statements as at 31 December 2024 for comparative purposes

Total Assets as of 30 June 2025 were THB 62,091mn, increasing by THB 560mn or 0.9%, from THB 61,531mn at
the end of 2024. The increase was chiefly due to an increase in (i) investment properties of THB 655mn, mainly
from the FX translation adjustments of the European hotels and the record of renovation costs of office
building in London, United Kingdom (33 Gracechurch Street), (ii) property, plant and equipment of THB 426mn,
primarily due to the construction costs of the development projects (The Residences 38 and The Langham,
Custom House, Bangkok) and (iii) loans to related parties and interest receivables of THB 176mn. However, the
increase was partially offset by a decrease in (iv) cash and cash equivalents of THB 37Imn from investing in
Rabbit Life’s financial assets and (v) other current financial assets of THB 331mn, mainly due to the partial sale

of investments in financial assets.

Total Liabilities as of 30 June 2025 were THB 30,964mn increasing by THB 1,418mn or 4.8%, from THB 29,547mn
at the end of 2024. The increase was attributed chiefly to an increase in (i) net long-term investment contract
liabilities of THB 547mn from an increase in short-term endowment insurance contracts, (ii) net loans from
financial institutions of THB 372mn from additional loans drawdowns during the period and (iii) provision for
transaction under equity method of investments in joint ventures of THB 184mn, partially offset by a decrease

in (iv) corporate income tax payable of THB 1Imn.
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Total Equity stood at THB 31,127mn at the end of June 2025, decreasing by THB 857mn, or 2.7%, from
THB 31,984mn at the end of 2024. The decrease was chiefly from a decrease in other components of
shareholders' equity of THB 885mn, mainly from mark-to-market loss on the financial investment portfolio,
partly offset by a narrower retained deficit of THB 2Imn from recorded net profit of THB 34mn for the 6-month
period ending 30 June 2025.

As of 30 June 2025, Rabbit Holdings’ total interest-bearing debt was THB 18,807mn, increasing by THB 390mn
from THB 18,417mn at the end of 2024. The net increase resulted from additional loan drawdowns from financial

institutions. The interest-bearing debt to equity ratio was 0.60x, compared to 0.58x at the end of 2024.

For the year 2025, the Company spent THB 640mn on capital expenditures and investments, primarily for
purchases in property, plant, and equipment, investment properties, land and project awaiting development

and intangible assets.

(THB mn)

2,576 17
18 43 2,204

Beginning Cash CFO CFI CFF Other** Ending Cash
1Jan 25 30 Jun 25
(restated)’

" The Company adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17") during the current period and adjusted the deferred tax liabilities of its overseas
subsidiaries, and has restated the consolidated financial statements as at 31 December 2024 for comparative purposes

*CFO before net income tax, net interest expenses and dividends was THB 471mn

**Includes translation adjustment

As of 30 June 2025, cash and cash equivalents were THB 2,204mn, decreasing by THB 372mn from
THB 2,576mn at the beginning of the year.

Cash from operating activities before net income tax, net interest expenses and dividends was THB 471mn. This
was derived from a profit before tax of THB 191mn, being supplemented by non-cash reconciling items of
THB 552mn and net decrease in working capital of THB 272mn. After deducting net cash paid for interest
expenses of THB 409mn and net cash paid for income tax of THB 53mn and cash received from dividends of

THB 8mn; net cash from operating activities was THB 17mn.

Net cash used in investing activities was THB 550mn. The key components were: (i) net cash paid for

purchases of property, plant and equipment of THB 555mn, (ii) increased in long-term loans to related parties
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of THB 158mn, and (iii) cash paid for purchases of investment properties of THB 77mn, partly offset by (iv) cash

received from dividends of THB 232mn, and (v) cash received from interest income of THB 28mn.

Net cash from financing activities was THB 118mn. The key component was (i) cash received from short-term
loans from financial institution of THB 515mn, partially offset by (ii) net repayment of long-term loans from

financial institutions of THB 385mn.
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SUSTAINABILITY AT RABBIT HOLDINGS

The Company is dedicated to sustainability through the adoption of ESG (“Environmental, Social and
Governance”) practices across its operations.

e Related to environmental practices, a significant
renovation was initiated at 33 Gracechurch Street,
our rental office building in London. This included
a major Mechanical & Electrical (M&E) upgrade
including the overhaul of the Heating, Ventilation,
and Air Conditioning (HVAC) system to a Variable
Refrigerant Flow (VRF) system to enhance energy
efficiency, Chiller replacements and an upgraded

Building Management System (BMS). Following the

renovation, the office floors have an improved §
Energy Performance Certificate ("EPC")® rating of B, reflecting progress in energy efficiency, surpassing
The UK's Minimum Energy Efficiency Standard (MEES) regulations which require commercial buildings
to meet a minimum EPC rating of C by 2027 and B by 2030. These efforts support the Company'’s
commitment to sustainable environmental responsibility.

e Under the socialdimension, Avani Khon Kaen Hotel

& Convention Centre plans to implement a

pet-friendly policy within 3Q 2025. The initiative
aims to position the hotel as the first leading
pet-friendly hotel in Khon Kaen, catering to the
growing segment of pet-loving customers. This

policy is expected to enhance the overall guest

experience.
e Lastly under governance, the Company secured its second
consecutive certification as a member (CAC member since 2015) of A
the "Thai Private Sector Collective Action Against Corruption
("CAC") illustrating the Company's zero tolerance against COLLECTIVE ACTION AGAINST
CORRUPTION
corruption. In addition, the Company was assessed under AGM
Checklist by the Thai Investors Association and received a full score of 100%. The Company has fully
complied with best practices for organizing Annual General Meetings, reflecting its commitment to

conducting transparent shareholder meetings as part of promoting good corporate governance in

listed companies.

& For more information, please visit Energy performance certificates (EPCs) explained - Energy Saving Trust
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In 2Q 2025, the tourism sector experienced a 12% YoY decline in international tourist arrivals?®, primarily due to
safety concerns and intensified regional competition. There was a significant drop in Chinese and Vietnamese
visitors. In contrast, arrivals from European markets, particularly Germany and France, increased by 14% YoY.
This shift resulted in a decline in overall occupancy rate from 69.9% in 2Q 2024 to 63.9% in 2Q 2025, although
our overall real estate performance remained profitable. In response, the Company aims to expand its target

customer base to include long-haul markets to help sustain occupancy levels.

In financial services, Rabbit Life aims to expand its customer base by strengthening its agent team with high-
quality professionals. For Prime Zone, new business supply remains supported by a high level of non-
performing loans (NPLs) in the market of THB 548.1bn™. This presents a valuable opportunity to expand its NPL
portfolio by acquiring assets with undervalued pricing. On the other hand, amid the real estate market
slowdown, Prime Zone continues to actively push NPA sales through optimal pricing aligned with timing and

market conditions.

In the upcoming period, there are 2 projects in our pipeline. The first is The Residences 38, a mixed-use
development comprising serviced apartments and condominiums, located on Soi Sukhumvit 38, adjacent to
BTS Thonglor station. The project has partially commenced operations and is expected to be fully operational
by 3Q 2025. The second is The Langham, Custom House, Bangkok, a 5-star luxurious hotel situated along the
Chao Phraya River, scheduled to open in 4Q 2026. The Company anticipates that these two projects will

significantly strengthen its portfolio in the real estate sector.

Finally, management remains committed to operating the business prudently with ESG principles, focusing on
environmental responsibility, social impact, and strong governance to build a resilient and responsible
business for the future. The Company also continues to execute its asset divestment strategy in line with the
planned timeline. Simultaneously, the Company continues to actively pursue high-potential opportunities and
leverage BTS Group synergy to drive sustainable future growth and ensure long-term value creation for

stakeholders.

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

and Chief Financial Officer

¢ Tourist Authority of Thailand: International arrivals in Apr - Jun 2025
© Bank of Thailand: Banking Sector Quarterly Brief (1Q 2025)

12 RABBIT HOLDINGS PCL | MD&A
for the 3-month period ending 30 June 2025



