No. AKP-MD 016/2025

Re:
To: Director and Manager

Stock Exchange of Thailand

Discussion and Analysis of Financial Position and Operating Results

12" November, 2025

Akkhie Prakarn Public Company Limited (the “Company”) hereby clarifies the operating performance for the

Quarter 3 and 9-Months period ended SOmSeptember 2025 as detailed below:

Operating Performance Analysis

Overall operating results for the Quarter 3 ended 30" September 2025

(Unit:Thousand Baht)

Statements of income 30-Sep-25 | percent | 30-Sep-24 | percent | increase(decrease) percent
Services revenue 96,863 | 98.94% 88,162 | 98.56% 8,701 9.87%
Other income 1,035 1.06% 1,290 1.44% (255)| -19.77%
Total income 97,898 | 100.00% 89,452 | 100.00% 8,446 9.44%
Cost of service (70,823) -73.12% (60,505)| -68.63% 10,318 17.05%
Gross Margin 26,040 f 26.88% 27,657 f 31.37% (1,617) -5.85%
Services expenses (2,000)|] -2.04% (1,384)] -1.55% 616 44 .51%
Administrative expenses (9,466)| -9.67% (10,926)| -12.21% (1,460) -13.36%
Executive compensation (3,818)] -3.90% (3,295)] -3.68% 523 15.87%
Total Expenses (15,284) -15.61% (15,605)| -17.45% (321) -2.06%
EBIT 11,791 12.04% 13,342 | 14.92% (1,551)] -11.62%
Finance costs (752)] -0.77% (878)] -0.98% (126) -14.35%
Profit before share investment in associates 11,039 11.28% 12,464 | 13.93% (1,425)] -11.43%
Share of profit investment in associates 30,350 | 31.00% 2,005 2.24% 28,345 | 1413.72%
Profit (loss) before income tax expense 41,389 42.28% 14,469 16.18% 26,920 186.05%
Inome tax expense (2,502)] -2.56% (2,759)] -3.08% f (257) -9.31%
Net profit (loss) for the period 38,887 39.72% 11,710 13.09% 27177 232.08%

Remarks: The ratio in the income statement is as a percentage of total revenue,

as a percentage of revenues from services.

except for the cost of services and gross profit that expressed




Overall operating results for the 9-Month ended 30" September 2025

(Unit:Thousand Baht)

Statements of income 30-Sep-25 | percent | 30-Sep-24 | percent | increase(decrease) | percent
Services revenue 270,623 | 98.75%| 255952 | 98.19% 14,671 5.73%
Other income 3,412 1.25% 4,729 1.81% (1,317)| -27.85%
Total income 274,035 | 100.00%| 260,681 | 100.00% 13,354 5.12%
Cost of service (201,777) -74.56%| (187,366)| -73.20% 14,411 7.69%
Gross Margin 68,846 f 25.44% 68,586 [ 26.80% 260 0.38%
Services expenses (5,358)] -1.96% (4,173)] -1.60% 1,185 28.40%
Administrative expenses (29,744)| -10.85% (29,924) -11.48% (180)] -0.60%
Executive compensation (M, 711 -4.27% (9,933)] -3.81% 1,778 [ 17.90%
Total Expenses (46,813)| -17.08% (44,030)| -16.89% 2,783 6.32%
EBIT 25,445 9.29% 29,285 11.23% (3,840)| -13.11%
Finance costs (2,338)] -0.85% (2,691)] -1.03% (353)| -13.12%
Profit before share investment in associates 23,107 8.43% 26,594 | 10.20% (3,487)| -13.11%
Share of profit investment in associates 33,025 | 12.05% 5,756 2.21% 27,269 | 473.75%
Profit (loss) before income tax expense 56,132 [ 20.48% 32,350 [ 12.41% 23,782 | 73.51%
Inome tax expense (5,194)] -1.90% (5,832)] -2.24% [ (638) [ -10.94%
Net profit (loss) for the period 50,938 | 18.59% 26,518 | 10.17% 24,420 | 92.09%

Remarks: The ratio in the income statement is as a percentage of total revenue, except for the cost of services and gross profit

that expressed as a percentage of revenues from services.

Revenue from Industrial Waste Disposal Services

For the nine-month period, revenue from industrial waste disposal services increased by Baht 14.67 million, or 5.73%,

compared to the same period of the previous year. The average service rate per ton remained comparable to that of

the prior-year period, while the volume of industrial waste treated increased by 5% year-on-year.




Cost of Industrial Waste Disposal Services

The cost of industrial waste disposal services primarily comprised variable expenses, including fuel for incineration,
vehicle and transportation fuel costs, and benefit payments to the Department of Industrial Works. Fixed costs consisted
mainly of salaries and employee benefits for plant personnel, depreciation of machinery and equipment, and
depreciation of transportation vehicles. The service cost ratio remained comparable to that of the same period in the

previous year.

Other Income
Other income was derived from the provision of other services and interest income, representing approximately 1% of

total revenue.

Service and Administrative Expenses, Management Remuneration, and Finance Costs

These expenses primarily consisted of salaries and employee benefits for office personnel, as well as office
administration and management expenses. For the nine-month period, there were no material changes in any

significant expense items compared to the corresponding period of the previous year.

Share of Profit from Investment in Associates

The Company invests in small-scale power generation businesses, accounted for using the equity method. For Q3, the
Company recognized a share of profit of THB 30.35 million; for the nine-month period, THB 33.03 million. The
materially higher profit recognition was primarily driven by a gain on disposal of an investment in a joint venture

recorded by the investee power plant group.

Net Profit (Loss)
As discussed above, the Company reported a net profit of Baht 38.89 million for the third quarter and Baht 50.94 million

for the nine-month period.

Financial Position Analysis

Overall financial position as at 30" September 2025

(Unit: Thousand Baht)

Statement of financial position 30 Jun 25 percent 31 Dec 24 percent |increase(decrease)] percent
Total assets 770,964 | 100.00% 744,000 | 100.00% 26,964 3.62%
Total liabilities 92,213 11.96% 101,239 13.61% (9,026) -8.92%
Total shareholders' equity 678,751 88.04% 642,761 86.39% 35,990 5.60%




Asset Analysis

As of 30 September 2025, total assets increased by Baht 27 million from the beginning of the year, mainly due to
normal operating results. In addition, Baht 102 million was transferred from other current financial assets to cash and

cash equivalents. Apart from these changes, there were no material changes in any asset items.

Liability Analysis
As of 30 September 2025, total liabilities decreased by Baht 9 million from the beginning of the year, mainly due to

payments to trade creditors and settlement of general operating liabilities. There were no material changes in any

liability items.

Equity Analysis
As of 30 September 2025, total shareholders’ equity increased by Baht 36 million, resulting from net profit of Baht 51

million and dividend payments to shareholders totaling Baht 15 million.

Please be informed accordingly.

Sincerely yours,

( Mrs.Wannarat Khumngern)
Vice President (Accounting And Finance)



