A M A R C ASIA MEDICAL AND

AGRICULTURAL LABORATORY

AND RESEARCH CENTER

--Translation--
AMARC-SET 013-2025
12 November 2025
Subject: Management Discussion and Analysis for the quarter ended 30 September 2025
To: The Director and Manager of Market for Alternative Investment (MAI)
Asia Medical and Agricultural Laboratory and Research Center Public Company Limited (the “Company”)

would like to provide the operating results of the Company for the 3-month and 9-month periods ended

30 September 2025 as follows:

Statement of Comprehensive Income for 3-month, and 9-month periods ended 30 September 2025

Statement of Comprehensive Income 3-months Period 9-months Period
(Unit: Million Baht) 2025 | 2024 | PWnCrease | ,no5 | popa | lincrease
/(Decrease) /(Decrease)
Revenues
Testing service 119.90 88.13 36.0% | 372.80 { 234.80 58.8%
Calibration service 3.68 3.98 (7.5%) 10.55 9.81 7.5%
Inspection & Certification service (IC*) 4.05 6.75 (40.0%) 12.13 12.47 (2.6%)
Revenues from services 127.63 98.86 29.1% | 395.48 | 257.08 53.8%
Other revenues 0.85 0.75 13.2% 2.52 3.05 (17.4%)
Gain on sale of investments in associated - - - - 0.33 (100.0%)
Total Revenues 128.48 99.61 29.0% | 398.01 | 260.46 52.8%
Cost of services 58.77 54.88 711% 171.51 | 150.67 13.8%
Gross Profit ** (GP) 68.86 { 43.98 56.5% | 223.97 | 106.41 110.5%
Selling & Administrative expenses 27.76 28.45 (2.5%) 83.83 76.70 9.3%
Earnings before interest and taxes (EBIT) 41.95 16.28 157.7% | 142.66 33.09 331.1%
Finance costs 0.22 0.41 (47.8%) 0.78 1.46 (46.4%)
Profit before taxes 41.73 15.87 163.0% | 141.88 31.63 348.6%
Income tax (expenses) 0.30 0.06 348.7% 0.95 (1.54) 161.9%
Net Profit (NP) 42.03 15.93 163.8% | 142.83 | 30.09 374.6%
%GP 53.9% 44.5% 56.6% 41.4%
%NP 32.7% 16.0% 35.9% 11.6%

*IC = Inspection & Certification
**Gross Profit (GP) excludes other revenues

Operating Result
For the 3-month, and 9-month periods ended 30 September 2025

361 Soi Ladprao 122, Ladprao Road, TEL 02-516-2422 CONTACT@AMARC.CO.TH
Phlabphla, Wang Thonglang, Bangkok 10310 FAX 02-516-6949 WWW.AMARC.CO.TH



ASIA MEDICAL AND
AGRICULTURAL LABORATORY
AND RESEARCH CENTER

Revenues

For the 3-month and 9-month periods, the Company and its subsidiary generated revenues from services
of Baht 127.63 million and Baht 395.48 million, reflecting increases of 29.1% and 53.8% over the corresponding
periods of the previous year, respectively. Analytical services have experienced substantial growth. Concurrently,
revenue from calibration services continues to increase (organic growth) at a healthy pace. Performance in system

certification services during the first nine months has remained comparable to last year, as detailed below:

1. Revenues from Testing Service

For the three-month and nine-month periods, the Company reported revenue from analytical services
of Baht 119.90 million and Baht 372.80 million, respectively. These figures represented year-on-year
growth of 36.0% and 58.8%, illustrating steady business expansion. The positive outcomes were
attributed to expansion within the private customer segment, reflecting a heightened emphasis on
delivering thorough and high-quality analysis. To enhance coverage, accuracy, and efficiency, the
Company is dedicated to developing new testing capabilities tailored to the unique requirements of
various industries. These efforts help retain current clients and contribute to expanding the Company's
customer base.

Additionally, proactive marketing campaigns across major regions nationwide have driven growth,
especially among fruit and vegetable exporters who require internationally certified analytical services
to meet trading partner standards.

2. Revenues from Calibration Service

During the three-month and nine-month periods, the Company generated revenue from calibration
services of Baht 3.68 million and Baht 10.55 million, respectively. The continuous revenue growth
observed over the nine-month period is attributable to an expanding new customer base, supported by
the enhancement of the calibration service team both in personnel and specialized expertise. These
improvements have enabled the Company to deliver faster, more comprehensive, and
customer-focused services tailored to the specific requirements of each client group.

3. Revenues from Inspection & Certification Service

The Company generated Baht 4.05 million and Baht 12.13 million from system inspection and
certification services during the three-month and nine-month periods, respectively, aligning with results
reported for the same periods in the prior year. Revenues were recognized from both government
projects and private sector clients requiring GMP and GAP certifications, which continue to be in
demand.

Gross Profit

For the three-month and nine-month periods, the Company and its subsidiaries achieved gross profits
of Baht 68.86 million and Baht 223.97 million, respectively. This aligned with increased revenues from services, most
notably in the analysis services segment, which has shown substantial growth. Service costs rose, but at a slower
rate than revenues, indicating more efficient cost management. The Company remains committed to maintaining
high service quality while maximizing resource utilization. These financial results highlighted the benefits
of continuous investment made over the past two to three years, including acquiring innovative scientific equipment
and developing human resources, all of which have strengthened the Company's ability to meet rising market
demand.
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Selling & Administrative Expenses

During the three-month and nine-month periods, the Company and its subsidiaries reported selling
and administrative expenses of Baht 27.76 million and Baht 83.83 million, respectively. Overall expenses for the nine-
month period rose 9.3% YoY, aligning with business and revenue growth. Contributing factors included higher
personnel costs due to team strengthening for service-related functions, strategic marketing initiatives aimed at
enhancing brand awareness and fostering growth within target customer segments, and ongoing business
development activities to support customer base expansion, improve the comprehensiveness of service quality, and
cover general operational support system expenses. The Company maintains prudent oversight of overall expenses
to ensure alignment with revenue growth objectives.

Net Profit (Total comprehensive income for the period)

For the three-month and nine-month periods, the Company and its subsidiaries reported net profits of Baht
42.03 million and Baht 142.83 million, reflecting increases of 163.8% and 374.6% over the same periods in the
previous year. This notable growth in net profit was primarily driven by increased revenues in the analysis services
segment, which remains the Company's core business and continues to deliver strong returns. Enhanced demand
for these services from both public and private sectors contributed to a substantial rise in work volume and revenue.
Furthermore, effective management of service costs, sales, and administrative expenses—achieved through
streamlined processes, efficient resource utilization, and stringent cost controls—resulted in a higher net profit
margin compared to prior periods.

Please be informed accordingly.
Sincerely yours,

(Mr. Chindanai Chaiyong)
Managing Director
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