 ASN

No. ASN.073/2025

August 13, 2025

Subject Management's Discussion and Analysis on Consolidated Financial Statements for

the Q2/2025 Period Ended June 30, 2025
-To President, The Stock Exchange of Thaitand

ASN Broker Plc. and its subsidi_aries {collectively, "the Company") would fike to olarify the - - .

o ' management 8 dlSCUSSlOﬂ and ana[ysm on consol:dated f nanota[ statements for the three month end snx month .

o _:penods ended June 30, 2025.

HEE O_ver\_riew .of_Busines_s O_perations, E_cono_rny, _and _Industry Conditi_o_ns T SN

The Thai economy continues to faoe stagnatlon which has ampaoted the debt repayment ablhty of. i

some customers In response, the Company has ad)usted l'[S strategy by emphasuzmg stnot toan qualtty control

_'and trghtemng debt oollectton to mttlgate the nsk of future non- performsng loans (NPLs)

The Companys core businesses—insurance brokerage, personal Ioans end the peer to -peer lendlng o

' p]atform——remaln the focus of its growth strategy. The lnsurance brokerage busmese is expandlng lts

competitiveness by diversifying premiums with other insurers and focusmg on growth through online ohannels

: The Peer-to-Peer Lending Platform business continues to operate within the Bank of Thailand's _Re_gulato_ry _
Sand_box.__' ' o | ' | B T
Summary of Operating Results

“For the three-month pericd ended June 30, 2025 (Q2/2025), the Company reported a net loss of__THB
0.98 million, a significant improvement of 63.8% compared to a foss of THB 2.71 million in the same period last

year (Q2/2024). Although total revenues slightly decreased, the substantial reduction in expected creditlosses .

. "and a decrease in the cost and expenses of services led to the improved operating performance.

Forthe six-month period ended June 30, 2025 (H1/2025), the Company's netioss was THB 0.90 million,

‘a 49.4% improvement from the loss of THB 1.78 million in the same period of the previous year.
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Summary of Consolidated Operating Results (THB Million)

Q2/202 | Q2/202 H1/202 | H1/202
5 4 Growth % 5 4 Growth %
THB THB (YoY) THB THB (YoY)
Million Million Million Million
Brokerage income 13.81 13.79 0.001 2912 28.76 0.013
Other service income 6.63 6.14 0.08 13.06 13.49 -0.032
Interest income 17.55 18.44 -0.048 36.89 36.45 -0.015
Other revenues 079 0.91 -0.132 1.4 1.76 -0.204
Total revenues 38.78 39.27 -0.012 79.47 80.46 -0.012
Cost and expenses of services -16.58 -17.8 -0.069 -33.9 -35.96 -0.057
Administrative expenses -16.13 -15.81 0.02 -32.31 -30.91 0.045
Total expenses -32.71 -33.61 -0.027 -66.21 -66.87 -0.01
Profit from operating activities 6.07 5.66 0.072 13.26 13.6 -0.025
Finance cost -4.13 -3.04 0.359 -8.09 -6.1 0.326
Expected credit losses -3.06 ~B.77 -0.47 -6.08 -9.46 -0.357
Profit (Loss) before income tax -1.12 -3.16 -0.646 -0.91 -1.95 -0.534
Income tax expenses (revenues) -0.14 -0.45 -0.696 -0.01 -0.17 -0.941
Net Profit (Loss) for the period -0.98 -2.71 -0.638 -0.9 -1.78 -0.494

Analysis of Operating Results

1. Revenues: Total revenues for the six-month period were THB 79.47 million, a slight decrease of 1.2% from

the previous year. This was primarily driven by:

® |nsurance Broker Segment; recorded total revenues of THB 38.95 million, a slight decrease of 0.67%
compared to THB 39.21 million in the same period of the previous year. The Company's insurance
sales value increased by 2.5% compared to the same period of the previous year, which had insurance
sales value of THB 200 million. The increase in insurance sales value was due to online channels.

O Overall brokerage income slightly increased by 1.3% to THB 29.12 million.
O Other service income decreased by 3.20% to THB 13.06 million.

® | ending Business Segment: recorded total interest income of THB 35.89 million, a decrease of 1.5%
compared to THB 36.45 million in the same period of the previous year. This was a result of the revision
to borrower consideration criteria, increased strictness in borrower monitoring, and adjustment of the
LTV (Loan-to-Value) ratio, which led to an increased loan rejection rate to mitigate the risk of non-

- performing loans (NPLs). As of the end of Q2/2025, the outstanding loan amount was THB 405 million,
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a decrease of 5.8% compared to THB 430 million in the same period of the previous year. The growth

data for personal loan business (ASN Finance) is presented in Figure 1 below:

_._Avaaiabla Ioan amount

As of June 30, 2025, the Companys Non Performsng Loan (NPL) ratio stood at 8 5% due to the S

_ eoonomlo stagnailon and the inability of some debtors to reooverand resume normal loan repayments s
o Accordmgly the Company has adjusted its debt follow -Up process o be more strmgent and oontmues _

to Closeiy monijtor debtors' loan repayments

'®  Pgerto- Peer Lending Platform: recorded total revenues of THE 3 23 million, an Increase of 6.3% o

'-oompared to THB 3.04 miillion in the same penod of the previous year The mam faotor was revenues . o

from service rendering under the Regulatory Sandbox whlch saw.a contlnuous mcrease in the Ioan_ L

matching service amount between borrowers and fenders.

Summary of Peer-to-Peer Lending Platform service value as of June 30, 2025 is as follows:

" Service Testing in Regulatory Sandbox* . |-

| :Outstanding loan provided s Y

Available loan amount S ._-12_5.‘10

NPl LT 2.8%

. Other Revenues: This category decreased by 20.4% to THB 1.40 _mi[lio_n,. mainly due to a reduction in

other service income from the lending business.

2. Costs and Expenses

® Cost and expenses of services amounted to THB 33.90 million, a decrease of 5.7% compared to THB
35.96 million in the same period of the previous year. This decrease reflects the Company's efficiency

in cost management.
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®  Administrative expenses amounted to THB 32.31 million, an increase of 4.5% compared to THS 30.91

: million in the same period of the previous year. This increase may be due to advertising expenses for

“online sales.
. Finance cost amounted to THB 8.09 million, an increase of 32.6% compared to THB 6.10 milion in the

~.same period of the previous year. The main factor was an increase in interest on loans from connected

: “-persons, which amounted to THB 7.93 million in 2025 compared to THB 5.97 million in 2024. This
-'re_lates to a long-term loan of THB 200.00 million, for which the shareholders' meeting resolved to

' -exte_nd the repayment period by 5 years and adjust the interest rate from 6% per annum to 8% per S

- annum.

B 0 - Accounted for THB 6.08 miltion, a decrease of 35. 7'% compared to THB.S. 46 mrtlton in the same R

peraod of the prewous year. Thls deoreaee was me:niy due to the lendmg busrness segment However o
L expected credit Iosses for personai Ioan debtors rncreased The Company has evaluated its expeoted : '; i

e credrt losses in line Wrth future risk trends pursuant to TFRS 9.

.Anaiysrs of the statements of financial posrtron As of June 30, 2025 the Company recorded totai assets of

‘THB 553.86 mrlhon a shght decreaee of 0.5% compared to THB 556 68 mrllron as at December 31, 2024

. Total assets decreased by THB 2.72 million, mamiy due to:

- O A significant increase |n cash and cash equivalents from THB 14 90 mrllron as af the end of

2024 to THB 44.05 million as at.June 30, 2025, an increase of 195 6%

"0 A deorease in reoervables from the tending business, resultrng from strrcter foan quairty
management. Personal loan recelvables (net) decreased from THB 361 57 miltion to THB - :
.344 13 million, and hlre purohase receivables (net) decreased from THB 55 72 m:lllon to THB_
45 B0 million, totaling approx1mate[y THB 27.56 milliort in reduotron '

' O ‘A decrease in accrued revenues and other receivables from THB 50. 25 million to THB 38. 49 -

'mzllron a deorease of 23. 4% which was a result of decreased ansurance premrum _
'reoesvables _' . ' ' | _ _
. ® Total liabilities as of June 30, 2025, amounted to THB 263.27 miIIion, a slight decrease of 0.7%
. .comparedto THB 265.10 million asatDecember 31,2024, - oo
O The decrease in insurance premiums payable and other payables from THB 49.55 mil_lion_ to
THB 38.80 miltion, a decrease of 21.7%. This decrease was mainly due to a reduction in non-

fife insurance premiums awaiting submission to insurance companies.

® Total shareholders’ equity stood at THB 280.59 million as of June 30, 2025, a stight decrease of 0.3%
compared to THB 291.49 million at the end of 2024. This decrease was a result of the Company's total

loss for the period from operation under the statements of comprehensive income.
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Future Trends

® |oan portfolio management: There should be an in-depth investigation into the causes of the
increase in expected credit losses, and consideration for improving loan approval policies and debt
collection to be more efficient.

® Loan portfolio management: The Company continues to implement strict loan quality control
measures and more efficient debt collection to mitigate the risk of bad debts and the increase in
expected credit losses.

® Revenue enhancement: Strategies are being planned to increase income from brokerage fees and
other service income, as well as to find ways to maintain and increase interest income, which is the
Company's main revenue stream.

® Revenue enhancement: The Company plans strategies to increase the proportion of premiums from
the non-life insurance broker business through online channels,

® (Cost and administrative expense management: The Company is in the process of managing costs
and expenses appropriately, with a plan to incorporate Artificial Intelligence technology to reduce

employee-related costs and expenses and maximize operational efficiency.

Please be informed accordingly.

Yours sincerely,

Mr. Thawatchai Lertrungruang

Chief Executive Officer
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