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No. 022/2025

13 August 2025

Subject: Management Discussion and Analysis for the Three-month and Six-month periods ended 30
June 2025
To: President

The Stock Exchange of Thailand

Asset Five Group Public Company Limited (‘the Company’) would like to clarify operating result for the
three-month period and six-month period ended 30 June 2025 reviewed by the certified auditor regarding change from the last

same period of last year. The details are as follows:

Unit: Baht

Three-month

period ended

Three-month

period ended

Increase (Decrease)

Baht (%)
30 June 2025 30 June 2024

Revenue from real estate sales 414,619,046 99.563 429,621,960 95.78 (14,902,914) (3.47)
Revenues from rendering of renovation and - - 16,145,820 3.60 (16,145,820) (100.00)
interior decoration services
Other income

Management income - - 484 500 0.11 (484,500) (100.00)

Others 1,939,938 0.47 2,305,065 0.51 (365,117) (15.84)
Total revenues 416,558,984 100.00 448,457,335 100.00 (31,898,351) (7.11)
Cost of real estate sales 248,372,433 59.63 235,036,741 52.41 13,335,692 5.67
Cost of rendering renovation and interior - - 11,688,391 2.61 (11,688,391) (100.00)
decoration services
Distribution costs 44 951,787 10.79 29,645,836 6.61 15,305,951 51.63
Administrative expenses 26,864,338 6.45 21,910,408 4.88 4,953,930 22.61
Total expenses 320,188,558 76.87 298,281,376 66.51 21,907,182 7.34
Profit from operating activities 96,370,426 23.13 150,175,959 33.49 (53,805,533) (35.83)
Finance income 956,385 0.23 1,864,860 0.42 (908,475) (48.72)
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Unit: Baht
Three-month Three-month Increase (Decrease)
period ended period ended
Baht (%)
30 June 2025 30 June 2024
Finance costs (6,066,274) (1.46) (5,357,482) (1.19) 708,792 (13.23)
Share of profit (loss) from investments in - - 52,158,989 (11.63) (52,158,989) (100.00)

joint ventures

Profit before income tax expenses 91,260,537 21.91 198,842,326 44.34 (107,581,789) (54.10)
Income tax revenue (expenses) (20,378,238) (4.89) (31,487,545) (7.02) 11,109,307 (35.28)
Profit for the period 70,882,299 17.02 167,354,781 37.32 (96,472,482) (57.65)

Other comprehensive income for the period - - - - - -

Total comprehensive income for the period 70,882,299 17.02 167,354,781 37.32 (96,472,482) (57.65)

Total comprehensive income for the period 70,882,299 17.02 167,354,781 37.32 (96,472,482) (57.65)

- Owners of the Company

Overview of Operations Performance

For the three-month period ended June 30, 2025, the company reported total revenue of Baht 416.56 million,
a decrease of Baht 31.90 million or 7.11% compared to the same period of the previous year. The company posted a net
profit of Baht 70.88 million, a decrease of Baht 96.47 million or a 57.65% decline, representing a net profit margin of 17.02%,
down by 20.30% compared to the same period of the previous year, which had a net profit margin of 37.32%. The primary
factors contributing to the decline in performance were a reduction in revenue from property transfers compared to the
same period of the previous year, as well as a decrease in share of profit from investment in joint ventures. During the
period, no share of profit was recognized from joint ventures as the Company had disposed of its investment in joint

ventures at the end of Q1/2025. The details of significant changes in operating results are as follows.

1. Revenue from real estate sales for the three-month period amounted to Baht 414.62 million, consisting of
revenue from sales in the Bangkok area amounting to Baht 392.52 million and revenue from sales in provincial areas
amounting to Baht 22.10 million, this represents a decrease of Baht 14.90 million or by 3.47%. Due to a decrease in property
ownership transfer compared to the same period of the previous year.

2. Revenues from rendering of improvement and decoration contractual services for the three-month period
ended 30 June 2025, decreased by Baht 16.15 million. compared to the same period of the previous year. The decrease was

primarily due to the absence of revenue recognition from new projects during the current period
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3. Cost of real estate sales increased by Baht 13.34 million, or 5.67%, compared to the same period of the previous
year, while revenue from real estate sales decreased by 3.47%. The proportionate increase in cost was higher than the
decline in revenue, primarily due to price adjustments and promotional campaigns implemented to stimulate sales. As a
result, the gross profit margin decreased to 40.10%, down by 5.18% from 45.28% in the same period last year.

4. Cost of renovation and interior decoration services decreased by Baht 11.69 million compared to the same
period of the previous year. This was in line with the decline in revenue from construction and renovation services, as no
revenue from new projects was recognized during the current period.

5. Distribution costs increased by Baht 15.31 million or 51.63% compared to the same period of the previous
year. This was primarily attributable to a Baht 15.46 million increase in commission expenses.

6. Administrative expenses increased by Baht 4.95 million or 22.61% compared to the same period of the previous
year. The main reason was an increase of Baht 2.94 million in common area expenses related to projects that have been
completed and started the ownership transfer process. Additionally, the Company incurred expenses totaling Baht 2.01
million for the development of a new management system aimed at enhancing operational efficiency, along with other
general administrative expenses.

7. Share of profit (loss) from investment in joint ventures decreased by Baht 52.16 million for the three-month
period ended June 30, 2025, compared to the same period of the previous year. During the current period, the joint venture
recognized a loss of Baht 1.40 million, primarily due to the absence of ownership transfers during the quarter. In contrast,

the same period of the previous year recorded a profit of Baht 109.81 million.
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Unit: Baht
Six-month Six-month Increase (Decrease)
period ended (%) period ended
Baht (%)
30 June 2025 30 June 2024

Revenue from real estate sales 693,408,575 99.28 900,655,331 97.87 (207,246,756) (23.01)
Revenues from rendering of renovation and - - 16,145,820 1.75 (16,145,820) (100.00)
interior decoration services
Other income

Management income 323,000 0.05 969,000 0.11 (646,000) (66.67)

Gain on disposal of investment in 667,529 0.10 - - 667,529 100.00

joint venture

Others 4,053,569 0.58 2,611,621 0.27 1,641,948 61.39
Total revenues 698,452,673 100.00 920,281,772 100.00 (221,829,099) (24.10)
Cost of real estate sales 433,085,262 62.01 500,666,953 54.40 (67,581,691) (13.50)
Cost of rendering renovation and interior - - 11,688,391 1.27 (11,688,391) (100.00)
decoration services
Distribution costs 73,016,973 10.45 59,568,118 6.47 13,448,855 22.58
Administrative expenses 50,988,020 7.30 46,538,422 5.06 4,449,598 9.56
Total expenses 557,090,255 79.76 618,461,884 67.20 (61,371,629) (9.92)
Profit from operating activities 141,362,418 20.24 301,819,888 32.80 (160,457,473) (53.16)
Finance income 1,217,467 0.17 2,582,464 0.28 (1,364,987) (52.86)
Finance costs (10,296,371) (1.47) (12,578,936) (1.37) 2,282,565 (18.15)
Share of profit (loss) from investments in (666,513) (0.10) 80,442,875 8.74 (81,109,388) (100.83)
joint ventures
Profit before income tax expenses 131,617,001 18.84 372,266,281 40.45 (240,649,283) (64.64)
Income tax revenue (expenses) (30,390,703) (4.35) (62,162,843) (6.75) 31,772,140 (51.11)
Profit for the period 101,226,298 14.49 310,103,438 33.70 (208,877,143) (67.36)
Other comprehensive income for the period - - - - - -
Total comprehensive income for the period 101,226,298 14.49 310,103,438 33.70 (208,877,143) (67.36)
Total comprehensive income for the period 101,226,298 14.49 310,103,438 33.70 (208,877,143) (67.36)

- Owners of the Company
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Overview of Operations Performance

For the six-month period ended June 30, 2025, the company reported total revenue of Baht 698.45 million,
a decrease of Baht 221.83 million or 24.10% compared to the same period of the previous year. The company posted a net
profit of Baht 101.23 million, a decrease of Baht 208.88 million or a 67.36% decline, representing a net profit margin of
14.49%, down by 19.21% compared to the same period of the previous year, which had a net profit margin of 33.70%. The
primary factors contributing to the decline in performance were a reduction in revenue from property transfers compared
to the same period of the previous year, as well as a decrease in share of profit from investment in joint ventures. During
the period, no share of profit was recognized from joint ventures as the Company had disposed of its investment in joint

ventures at the end of Q1/2025. The details of significant changes in operating results are as follows.

1. Revenue from real estate sales for the six-month period amounted to Baht 693.41 million, consisting of revenue
from sales in the Bangkok area amounting to Baht 652.13 million and revenue from sales in provincial areas amounting to
Baht 41.28 million, this represents a decrease of Baht 207.25 million or by 23.01%. Due to a decrease in property ownership
transfer compared to the same period of the previous year.

2. Revenues from rendering of improvement and decoration contractual services for the six-month period ended
30 June 2025, decreased by Baht 16.15 million. compared to the same period of the previous year. The decrease was
primarily due to the absence of revenue recognition from new projects during the current period

3. Cost of real estate sales decreased by Baht 67.58 million or 13.50% compared to the same period of the
previous year. Meanwhile, revenue from real estate sales declined by 23.01%. The decrease in revenue was proportionally
higher than the reduction in cost, mainly due to price adjustments implemented to stimulate sales. As a result, gross profit
decreased by Baht 139.67 million. The gross profit margin declined to 37.54%, down by 6.87% from 44.41% in the same
period last year.

4.  Cost of renovation and interior decoration services decreased by Baht 11.69 million compared to the same
period of the previous year. This was in line with the decline in revenue from construction and renovation services, as no
revenue from new projects was recognized during the current period.

5. Distribution costs increased by Baht 13.49 million or 22.58% compared to the same period of the previous
year. The primary reason for the increase was a rise in commission expenses by Baht 3.23 million. Additionally, marketing
expenses increased by Baht 4.09 million due to advertising and promotional activities across various channels related to
the launch events of new projects. Furthermore, selling expenses related to sales personnel increased by Baht 2.56 million.

6. Administrative expenses increased by Baht 4.45 million or 9.56% compared to the same period of the previous
year. The main reason was an increase of Baht 4.62 million in common area expenses related to projects that have been
completed and started the ownership transfer process. Additionally, the Company incurred expenses totaling Baht 1.17
million for the development of a new management system aimed at enhancing operational efficiency, along with other

general administrative expenses.
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7.  Share of profit (loss) from investment in joint ventures decreased by Baht 81.11 million for the six-month period
ended June 30, 2025, compared to the same period of the previous year. During the current period, the joint venture
recognized a loss of Baht 1.40 million, primarily due to the absence of ownership transfers during the quarter. In contrast,

the same period of the previous year recorded a profit of Baht 169.35 million.

Please by informed accordingly.

Sincerely Yours

Asset Five Group Public Company Limited

Signed
(Mr.Supachoke Panchasarp)

Chief of Executive Officer
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