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Management Discussion and Analysis

1.Overview

Graph 1 shows the overall performance from January to September 2025.

Unit : Million Baht

New Loan Approvals Legal Debt Collection

120.00 16.00

98.65 14.00

100.00

92.32 92.04
12.00
80.00 78.16 73.39 10.22
68.40 10.00 9.21 853
60.00 51.50 800 67 697
42.31 6.00
40.00
4.00
20.00
2.00
0.00 0.00
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25  Jul-25  Aug-25 Sep-25 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25  Jul-25 Aug-25 Sep-25
Fee Income Installments Collected from Customers PrTELi '
wet®
3.00 14000 132.48 sent
126.49 128.06 -“'117 o 125.96 173, 75
2.46  2.49
250 120.00 112 85
97.23
100.00
2.00
1.72 1.74
80.00
1.50
1.15 60.00
1.00 0.93
40.00
0.50 20.00
0.00
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25  Aug-25 Sep-25 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25  Sep-25

According to the graph showing new loan approvals for the first nine months of 2025, the company granted
653 million baht in new loans. In Q3 2025, 222 million baht in new loans were granted, a decrease of 47 million

baht or 17.47%from the previous quarter (Q2 2025). The decrease in new loan numbers is due to the company's
guality-focused policy, which requires additional supporting documents for consideration. Furthermore, the
Amanah Book, used as the reference of cars’ prices for loan approvals, was adjusted down by approximately 8-
10% to align with the current price situation in the used car market. To address this issue and stimulate
increased app-in, the company is currently allowing AEs to submit customers with incomplete documents for
loan consideration first. The credit underwriting department will be at the discretion of the AEs to request
additional documents, if necessary. This relaxation has been clearly communicated to all AEs, and they
understand and recognize the company's relaxed conditions and are ready to submit more new applications.
Business volume in Q4 is believed to increase compared to the previous quarter. The company will accelerate
its business growth in the final quarter of the year. Fee income has been declining in August and September.
This increase or decrease is consistent with new loan approvals. If new loan business can be increased, fee
income will increase accordingly. A key driver of this dramatic increase in revenue is the legal department's NPL
recovery.In September 2025, the legal department recovered 14 .84 million baht, a 7.17 million baht increase
(93.48%) compared to August. This is due to the addition of three outsourced debt collection teams in
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September and the implementation of discount campaigns to encourage debtors to settle their accounts. The
company expects legal revenue in the fourth quarter to significantly increase, driven by the measures in place.

In terms of loan quality, the company's non-performing finance (NPF) ratio has started to decline according
to the notes to the financial statements) at 19.21 percent in Q3 2025, down from 19.30 percent in the previous
qguarter. While this rate is still considered high, it is a positive sign. According to the debt classification figures
(measured by outstanding principal)in Table 1, the proportion of non-performing loans (Non-NPF)increased
from 81.34 percent in August to 82.56 percent in September (end of Q3), while the proportion of NPF decreased
from 18.66 percent in August to 17.44 percent in September (the latest figures in October show that NPF
decreased further to 16.99 percent). This indicates that in September, more non-NPF debtors were collected by

rollback, or collection of more than one installment, than debtors who were relegated to a lower debt
classification. This reduces the amount of debt that will be relegated to NPF. This is consistent with the graph of

installment payments received from customers in September, which showed 132.52 million baht in installments
collected from debtors, an increase of 8.77 million baht or 7.08% from August. Therefore, if more installment
payments can be collected from Non-NPF debtors to be rolled back, it will prevent the relegation of debts to
NPF, and the NPF rate will also decrease. Meanwhile, in September, the company delegated vehicle

repossession work to legal outsourcers to mobilize efforts to track down and repossess vehicles from NPF
debtors. This measure helped reduce the NPF rate to some extent. Measures that led to the NPF rate starting to

decrease in September include: 1) Increasing the budget to encourage outsourced debt collection (OA) to go out
into the field to track down debtors, especially those in the group that are 1-3 installments behind. They must
collect more than one installment (rollback) to prevent the debt from being relegated to NPF. 2) Hiring an OA
team with expertise in debt collection in the lower southern region specifically. The debt collection performance
in September was considered good and exceeded the target. In November 2025, the company will hire an

additional debt collection team, which has previously performed well, to pursue debt collection for those with
0-1 overdue installments. The company has adjusted its outsourcing and outsourcing policies to encourage

competitive performance. Teams with high performance will be increased in debt collection workloads, and the

company will reduce the amount of work assigned to outsourcers whose performance falls short of
expectations. This includes measures to suspend hiring. 3) Decentralizing vehicle repossession tasks to

outsourcers and mobilizing resources to pursue vehicle repossession for NPF debtors. Using these three
measures, the company believes that NPF peaked in August and began declining since September (including a
continued decline in October, as per the latest figures).

Table 1 compares debt classification (measured by outstanding principal)

between August and September 2025.

Aug-25 Sep-25
Classification Principal Balance Proportion Principal Balance Proportion
(Million Baht) (%) (Million Baht) (%)
stage 1 2,030.59 55.30% 2,017.45 55.65%
Non-NPF

stage 2 956.23 26.04% 975.54 26.91%

NPF stage 3 685.41 18.66% 632.03 17.44%
3,672.23 100.00% 3,625.02 100.00%
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The ECL (Expected Credit Loss ) situation is showing positive signs (ECL is beginning to decline). This is
evident from the declining NPF percentage, as shown in Graph 2. The group of debtors with 7 overdue
installments in August totaled 81 million baht. If they are relegated by 8 installments in September, the ECL,
according to the TFRS9 model, would need to increase by 57%, resulting in an ECL increase of approximately 46
million baht. However, with 7 overdue installments in September, the number of debtors with 7 overdue
installments decreased to 67 million baht. If they are relegated by 8 installments in October, the ECL would
increase by approximately 38 million baht, a decrease of approximately 8 million baht from September.
Therefore, if debt collection can be expedited using the three aforementioned measures, focusing on on-site
collection for rollback installments, hiring a high-performing OA team to supplement the current OA team, and
continuing vehicle repossession, the company believes that the NPF ratio will significantly decrease.As the
number of debts relegated to debt classification decreases, the ECL (Earnings Allowance for Debt) will also
decrease. Reducing the NPF and ECL reserves at this time is a priority for the company.

Chart 2 compares the NPF percentage and the number of debtors with 7 overdue installments

from January to September 2025.
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In Q3 2025, the company reported a net loss of 48.05 million baht, an increase of 2.02 million baht loss
from the previous quarter (QoQ). This increased loss was primarily due to increased expenses, particularly the
provision for bad debts (ECL). This continued increase stemmed from the change in the debt collection process,
which relied on two large OA teams, as previously discussed in the previous quarter. The installment collection

by the two new OA teams has not yet met targets, and debtors continue to fall into debt categories,
necessitating increased provisioning. However, the positive debt collection signal in September, driven by the

three aforementioned measures, suggests that the solution is on target. The company is confident that from
October onwards, or Q4, it will be able to reduce its NPF and ECL ratios better than in Q3. This will significantly
improve Q4 performance compared to Q3. The management team believes that the company has already

passed the bottom since Q3 2025. The positive development is on the way.
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Regarding the quality of the company's new loans issued each year (2022-2025), as shown in Graph 3, new
loans issued in 2025 were of very good quality. The NPF ratio was low and minimal compared to loans issued in
2022-2024.This is consistent with the company's lending policy, which focuses on screening quality customers
and employing a careful loan underwriting process. Although this may impact business volume, obtaining

quality loans without NPF issues in the future will help reduce provisioning expenses and contribute to the
company's future performance.

Graph 3 compares the loan quality of new loans issued in 2022-2025.
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Considering the graph comparing the NPF rate of new loans (excluding debt restructuring contracts)
within the same timeframe (9 months after new loans were issued), it is found that in 2025, the NPF rate was
the lowest at 0.6%, while in 2022-2024, the NPF rate was 2.9%, 2.4%, and 2.0%, respectively.
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2. Operating Results and Profitability

2.1 The Company's Operating Results as of September 30, 2025

Unit: Thousand Baht

nine-month / 2025 nine-month / 2024 YoY
Continuing operations: Q3/2025 | Q2/2025 | Q3/2024 QoQ YoY
amount % amount % +/- %

Income from hire-purchase contracts 30203 35547 62864] -15.03%| -51.95%| 107,507| 16.70%| 213419 30.03%] (105,912)] -49.63%
Income from loans 140,602 130,728| 158,735 1.55%| -1142%| 452418 70.30%| 426,793 60.06%| 25625 6.00%
Fee and senice income 4662  3434] 42001 3576%| 11.00%| 12337 1.92%| 14,269] 2.01%| (1931) -13.53%
Other income 25347 25449| 15546]  040%| 63.04%| 71,330] 11.08%| 56,104| 7.90%| 15226| 27.14%

Total income 200,815| 195,158| 241,345 2.90%| -16.79%| 643,593| 100.00%| 710,584| 100.00%| (66,991)] -9.43%
Seling expenses 763 492 434 54.98%| T75.92%| 1499 023%|  1,640[ 0.23% (181)[ -11.03%
Administrative expenses 76,874 75262| 81863 2.14%| -6.09%| 235681 36.62%| 244447| 3440%| (8,766)] -3.59%
Expected credit losses 162,317 145417 96,033 474%| 958.61%| 426351 66.25%| 364,684 51.32%| 61667 16.91%
(Bad debt and doubtful accounts)
Impairment loss and loss on sales of (3,666) 173 13875  -2221%| -12642%| (1261)] -020%| 41,239 5.80%| (42,500)|-103.06%
properties foreclosed
Finance costs 30,331 30,197) 32,290 044%| -6.07%| 91445 1421%| 94531| 13.30%| (3,086)[ -3.26%

Total expenses 256,619 251,541( 224,495 2.02%| 14.31%| 753,675| 117.10%| 746,541| 105.06%| 7,134 0.96%
Profit (loss) before income taxexpenses | (55804)| (56,383)| 16,850 nm. | -431.19%)| (110,082) -17.10%| (35957)] -5.06%| (74,125 n.m.
Income tax (expenses) (7,753)[ (10,351)] 3646 nm. |[-31265%| (18,714)] -291%| (4637)| -0.65%| (14,076) nm.

Profit (loss) for the period (48,051)| (46,032)[ 13,204] n.m. |-463.92%| (91,369)| -14.20%| (31,319)| -4.41%| (60,049)] n.m.

In Q3 2025, the company's net loss was 48.05 million baht, an increase in loss of 2.02 million baht from the
previous quarter (Q2 2025).This was mainly due to the high level of debt reserves or ECL in Q3. However,
towards the end of Q3 (September 2025), there were positive signals. Many indicators started to show signs of

improvement as mentioned in the overall picture. The company is therefore confident that its performance
after Q3 will continue to improve. From the Q3 2025 performance table, when considering total revenue, it can
be seen that it increased by 2.90% from the previous quarter (from 195.16 million baht to 200.82 million baht),
with revenue from loans. (Hire purchase and loan contracts) increased by 4.53 million baht, an increase of 2.72%
(from 166.28 million baht to 170.81 million baht). Fee and service income increased by 1.23 million baht, an
increase of 35.76%. The main revenue collected was mainly from debt collection fees collected from customers
and income from vehicle registration and insurance. Other income, which is income from debt collection of
debtors with judgments (legal recovery), decreased of 0.10 million baht, an decrease of 0.40%. In September,

three more legal debt collection teams were hired, along with discount campaigns to encourage NPF debtors to
pay off their accounts. It is expected that income from legal debt recovery in the fourth quarter will increase

significantly. Total expenses increased by 5.08 million baht, an increase of 2.02% (from 251.54 million baht to
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256.62 million baht). The items that significantly increased were credit losses. This is expected to occur or
increase the allowance for doubtful accounts by 6.90 million baht, representing an increase of 474 (if the Q2

allowance for doubtful accounts is not deducted from the net income of approximately 24 million baht, the Q2
ECL would be 169 million baht). Therefore, Q3 ECL will decrease from Q2 by approximately 17 million baht, a

decrease of approximately 10%. However, the ECL amount remains high, but is showing an improvement (ECL
has started to decrease). With the aforementioned accelerated debt collection measures in September, the
company believes that the debt provision situation will significantly decrease in the near term. Administrative
expenses increased by 1.61 million baht, representing a 2.14% increase (from 75.26 million baht to 76.87 million
baht), primarily due to increased OA expenses for on-site debt collection. Finance costs increased slightly by
0.44% (from 30.20 million baht to 30.33 million baht).

Financial status

Unit: million baht

Statements of financial position Q3/2025 Q2/2025 QoQ Q3/2024 YOY
Cash and cash equivalents 439.35 377.52 16.38% 167.10 162.92%
Hire-purchase receivables 3,357.51 3,477.97 -3.46% 3,913.56 -14.21%
Properties and equipment 30.78 32.01 -3.83% 24.25 26.92%
Properties foreclosed 34.61 32.63 6.07% 38.70 -10.57%
Deferred tax assets 105.60 82.16 28.53% 105.32 0.26%
Others 130.22 129.30 0.71% 84.97 53.25%

Total assets 4,098.06 4,131.59 -0.81% 4,333.90 -5.44%

Short-term loan from major sharehc 2,250.00 2,250.00 0.00% 2,410.76 -6.67%

Others 128.22 113.69 12.77% 125.36 2.28%

Total liabilities 2,378.22 2,363.69 0.61% 2,536.12 -6.23%

Shareholders' equity 1,719.85 1,767.90 -2.72% 1,797.78 -4.34%

Financial Ratio Q3/2025 Q2/2025 Q3/2024

Liquidity Ratio (multiple) 0.56 0.54 0.42
Debt to Equity Ratio (multiple) 1.38 1.34 1.41
NPF (%) 19.21% 19.30% 8.71%

In the third quarter of 2025, the Company's total assets were 4,098.06 million baht, a decrease of 33.53
million baht (0.81% decrease) from the previous quarter. When compared to the same period of 2024, it
decreased by 235.84 million baht (5.44% decrease). The decrease in the loan portfolio was due to the new loan

disbursement not being enough to cover the normal decrease in the loan portfolio resulting from installment
payments and closing accounts of debtors. For the assets awaiting sale in this quarter, it increased from the

previous quarter by 1.98 million baht (6.07«increase)due to the increase in vehicles being repossessed in this
guarter.(However, the company also sells cars through quick auctions.) Deferred income tax increased by 28.53%
@n increase of 23.44 million baht), resulting from a temporary difference between the tax basis for which the
company must pay taxes and the tax expense based on accounting principles.

Amanah Leasing Public Company Limited Management Discussion and Analysis in Q3 2025 6/7



In terms of liabilities, in Q3 2025, the company had total liabilities of 2,378.22 million baht, an increase of
1453 million baht from the previous quarter, or 0.61%. The main liabilities were debts (creditors) from financial
institutions. As of September 30, 2025, the total debts (creditors) from financial institutions amounted to 2,250
million baht, of which the entire amount was from the Islamic Bank of Thailand (BOT).

Shareholders' equity in Q3 2025 amounted to 1,719.85 million baht, a decrease of 48.05 million baht or
2.72% compared to the previous quarter. This decrease was due to a net loss in this quarter's operating results.
When considering the debt-to-equity ratio, it is 1.38 times, an increase from the previous quarter which had a

ratio of 1.34 times.
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