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AQUA Corporation Public Company Limited (“AQUA” or “the Company”) announced the Q3 2025 results
for the period ended 30 September 2025, compared to 2024 the same period with details as follow:

Operating Results for Q3 2025 and the Nine-Month Period Ended 30 September 2025

Consolidated Financial Statements Quarter 3 % Change 9-Month Period % Change
(Unit: MB) 2025 2024 2025 2025 2024

Total Revenue 301.60 119.51 152.36 594.63 346.16 71.78
Gross Profit 105.98 79.70 32.97 236.27 217.80 8.48
Share of Loss from Joint Ventures (107.44) (186.61) 42.43 (412.53) (216.40) 90.63
Operating Profit 10.08 70.35 (85.67) 46.88 182.02 (74.24)
Loss attributable to owners of the

Parent (147.11) (349.53) 57.91 (573.60) (351.26) (63.30)
EBITDA ® 47.31 77.55 (38.99) 113.40 203.21 (44.20)

@ EBITDA: Normalized operating profits excluding one-offs

In Q3 2025, the Company had revenue of 301.60 million Baht, an increase of 152.36% compared to
Q3 2024. For the 9-month period of 2025, revenue was 594.63 million Baht, an increase of 71.78% compared to
the same period in 2024. The main reasons are:
® Restaurant Business: Investment in the Somtum Jaedang and Sekai No Yamachan restaurant
businesses in Q2 2025, and Santa Fe in Q3 2025, allowed the Company to gradually recognize
increased revenue starting from Q2. This includes continuous branch expansion of all 3 brands. At
the end of Q3 2025, the 3 main brands had a total of 137 branches.
®  Rental Property Business: Revenue for the 9-month period of 2025 slightly contracted due to the
termination of the lease agreement with Thonburi Rehab Center Co., Ltd. (“THR”), which operates a
drug rehabilitation facility, effective November 2024. This caused the Company to lose rental
income in the first 6 months of 2025. Subsequently, the Company adjusted its business model from
a rental business to operating the rehabilitation facility itself (Rehabilitation and Recovery Business),
starting in July 2025. As a result, the rental property group recognizes revenue from long-term

leases of warehouses from the Thai Consumer Distribution Center (“TCDC”) group.
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®  Passenger Transport Service Business: Chalermpat Corporation Co., Ltd. (“CPC”) had its revenue
recognition format changed to "Discontinued Operations," as the Company is in the process of
divesting its entire investment, following the resolution of the Board of Directors' meeting on May
27, 2025.

The Company had a share of loss from investments in associated companies in Q3 2025 of 107.44 million
Baht, a reduced loss of 79.17 million Baht compared to Q3 2024. For the 9-month period, the share of loss was
412.53 million Baht, an increased loss of 196.13 million Baht compared to the same period in 2024. This was
mainly due to recognizing the share of loss from Eastern Power Group PCL (“EP”), which incurred losses from
foreign exchange on intercompany loans in USD currency and an impairment provision for assets in wind energy

projects, as the power plant's opening did not go according to plan (there was no impairment provision in 2024).

The Company had an operating profit in Q3 2025 of 10.08 million Baht and for the 9-month period of
2025 of 46.88 million Baht, which decreased compared to the same period last year. The main factor affecting the
decline in profit was the increase in administrative costs for the restaurant business and the drug rehabilitation
business, which are new businesses the Company has expanded into and are currently in the initial phase of
operations, thus incurring high start-up costs.

As a result of these factors, the Company had a net loss attributable to the parent company of 147.11
million Baht in Q3 2025, a reduced loss of 202.42 million Baht. For the first 9 months of 2025, the Company had a

net loss of 573.60 million Baht, an increased loss of 222.34 million Baht.

Significant Events

e Restaurant Business: As of the end of Q3 2025, there are more than 7 current restaurant brands, totaling
more than 146 branches, such as Somtum Jaedang (46 branches), Sekai no Yamachan (11 branches), and

the latest, Santa Fe Happy Steak (80 branches).
e Rehabilitation and Recovery Business: Started recognizing revenue in Q3 2025.

e Rental Property Business: The Company terminated the lease with the former tenant (THR) in November
2024. In Q3 2025, the Company adjusted its business model to the rehabilitation business, which changed

the revenue recognition method for this asset from Rental Income to direct Operational Income.
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Operating results by Business

AQUA CORPORATION PUBLIC COMPANY LIMITED

Operating results by

Quarter 3 Year 2025

Quarter 3 Year 2024

Business . Cost of Goods Gross . Cost of Goods Gross % Change
(Unlt MB) evenue sold/ services Proﬁt evenue sold/ services Proﬂt
e Investment Property 71.07 (12.52) 58.55 85.38 (1.81) 83.57 (29.94)
e Rehabilitation and 13.68 (5.71) 797 - - - n/a
Recovery
e Restaurants 208.84 (169.38) 39.46 7.54 (11.41) (3.87) n/a
Total 293.59 (187.61) 105.98 92.92 (13.22) 79.70 3297
Operating results by 9-Month Year 2025 9-Month Year 2024
Business . Cost of Goods Gross . Cost of Goods Gross % Change
(Uﬂit MB) evenue sold/ services Proﬁt evenue sold/ services Pl’Oﬂt
e Investment Property 207.52 (19.65) 187.87 255.54 (24.08) 231.46 (18.83)
® Rehabilitation and Recovery 13.68 (12.62) 1.06 - - - n/a
e Restaurants 346.94 (299.60) 47.34 24.49 (38.15) (13.66) n/a
Total 568.14 (331.87) 236.27 280.03 (62.23) 217.80 8.48
Gross Margins Quarter 3 Quarter 3
9-Month Year 2025  9-Month Year 2024
(Unit: %) Year 2025 Year 2024
® [nvestment Property 82.4% 97.9% 90.5% 90.6%
® Rehabilitation and Recovery 58.3% n/a 1.7% n/a
® Restaurants 18.9% (51.3%) 13.6% (55.8%)
Table 1: Number of Outlets by Brand
Brand Number of Outlets
Somtum Jae Dang a6
Yamachan 11
Santa Fe Steak @ 80
Total 137
@ Santa Fe Steak: Excludes franchise outlets.
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Total Revenue

In Q3 2025, the Company had total revenue of 301.60 million Baht, consisting of 293.59 million Baht from
core businesses: 1) Restaurant Business 208.84 million Baht (71.13% of core revenue); 2) Rehabilitation and
Recovery Business 13.67 million Baht (24.21%); and 3) Rental Property Business 71.08 million Baht (4.66%). Overall
revenue increased by 200.67 million Baht from Q3 2024.

For the first 9 months of 2025, the Company had total revenue of 594.63 million Baht, with 568.14
million Baht from core businesses: 1) Restaurant Business 346.95 million Baht (61.07%); 2) Rental Property Business
207.52 million Baht (36.53%); and 3) Rehabilitation and Recovery Business 13.67 million Baht (2.41%). Total
revenue increased by 248.47 million Baht, or 71.78%, from the same period in 2024.

The revenue proportion from the Restaurant Business increased significantly due to the gradual
recognition of revenue from this group in Q2 and Q3 2025 through investment in FAB Food Holding Co., Ltd.
(“FAB”). As of the end of Q3 2025, there are more than 7 brands and over 146 branches, including Somtum
Jaedang, Sekai no Yamachan, and Santa Fe Happy Steak.

The Rehabilitation and Recovery Business began recognizing revenue in Q3 2025. However, when
comparing the performance between recognizing rental income (2024) and the Company's shift to recognizing
operational income (2025), the revenue from the rehabilitation business has slightly decreased. The main factor is
that this business is still in the initial phase of operation post-restructuring, and the Company requires time and
resources to enhance the quality of medical and rehabilitation services, as well as build Brand Awareness to

create long-term trust.

Gross Profit

In Q3 2025, the Company had a total gross profit of 105.98 million Baht, an increase of 26.28 million Baht
(32.97%) from the same period last year, reflecting a significant recovery and growth in performance under the
new business structure. This was supported by two main factors: (1) The growth of the restaurant business, which
is generating a clearer gross profit, and (2) The investment property maintained a high gross profit margin, ensuring
continued income stability and profitability. This resilience is supported by long-term lease agreements with
average rental rates (per sgq.m.) exceeding the market average, which has mitigated the impact of a decline in
overall revenue.

For the 9-month period of 2025, the Company had a total gross profit of 236.27 million Baht, an increase
of 18.47 million Baht (8.48%). The main reasons are: (1) The expansion of the restaurant business, recognizing
revenue and gross profit from all 3 main brands, leading to a continuous improvement in the food group's gross
margin, which is a key driver after the 2025 business restructuring; (2) Meanwhile, the rental property business
remains a stable profit base from long-term warehouse leases, maintaining a high gross profit margin despite
decreased revenue; (3) The rehabilitation business, though in its initial phase with high operating costs, has begun
to generate new revenue for the company and has the opportunity to improve as the number of service users

increases, despite the negative impact from the loss of rental income from THR in the first 6 months of 2024.
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Normalized operating profits excluding one-offs (EBITDA)

The Company's EBITDA was 47.31 million Baht in Q3 2025 (an EBITDA Margin of 15.69%), a decrease from
77.55 million Baht in the same quarter of 2024 (an EBITDA Margin of 64.89%).

For the first 9 months of 2025, total EBITDA was 113.4 million Baht, a decrease of 89.81 million Baht. The
main reason is the change in the rehabilitation facility's operating model, from recognizing Rental Income to
recognizing direct Operational Income, which reduced EBITDA. However, the Company anticipates that EBITDA will
recover and return to the planned target level once the restaurant and rehabilitation businesses move past the

initial phase and begin to see results from Cost Efficiency and Economies of Scale in the future.

Finance Costs

In Q3 2025, the Company had finance costs of 31.94 million Baht, an increase of 2.14 million Baht (7.18%)
compared to the same period last year.

For the first 9 months of 2025, finance costs were 90.06 million Baht, an increase of 9.97 million Baht
(12.44%) compared to the same period last year. The increase in finance costs is due to the Company taking loans
from financial institutions in Q1 2025 to fund projects investment and expansion of the restaurant business.
However, the Company made principal repayments totaling 108 million Baht that came due in 2025, keeping the

Company's debt level within a manageable level, with a D/E ratio of 0.58 times.

Share of Loss from Investments in Associates

In Q3 2025, the Company recognized a share of loss of 107.44 million Baht, which was a 79.17 million
Baht reduction in loss compared to Q3 2024.

For the first 9 months of 2025, the Company recognized a share of loss of 412.53 million Baht, an
increased loss of 196.13 million Baht compared to the same period in 2024. This came from recognizing losses in
1) Eastern Power Group PCL (“EP”) of 113.87 million Baht, 2) Peer For You PCL (“PEER”) of 77.66 million Baht, and
3) Thai Parcel PCL (“TPL”) of 3.14 million Baht, respectively. The increase was due to EP's losses, primarily caused
by unrealized loss from the EP loans denominated in US dollars (USD) and provision for impairment of the
Vietnam wind power project's assets due to the delay in Commercial Operation Date (COD) in the 2™ quarter

2025. Further details can be found in EP's Management Discussion and Analysis.
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Net Loss Attributable to Owners of the Parent

In Q3 2025, the Company had a net loss attributable to the parent company of 147.11 million Baht, a
reduced loss of 202.42 million Baht (57.91%) from the same quarter last year. This was supported by revenue
growth, an increase in gross profit, and a lower share of loss from associated companies in this quarter.

For the 9M/2025 period, the Company reported a net loss attributable to the parent company of THB
573.60 million. This represents a loss increase of THB 222.34 million (63.30%) Year-on-Year (YoY), primarily driven
by the share of loss from investments in associated companies, as well as a decline in gross profit from the real
estate for rent business. The decline was attributed to the absence of rental income during the first six months of
2025 (1H/2025), following an operational model adjustment from recognizing rental income to direct self-
management and operation..

Yours sincerely,

(Mr. Phonlasit Phumiwasana)

Authorized Director

Company Secretary Department:

Tel. 0-2041-8888 ext. 8804
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