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No. 004/2026

26 February 2026

Subject: Management Discussion and Analysis for the Year Ended 31 December 2025

To: President

The Stock Exchange of Thailand

Asset Five Group Public Company Limited (‘the Company’) would like to clarify operating result for the

year ended 31 December 2025 audited by the certified auditor regarding change from the previous year. The details are as follows:

Year 2025

Year 2024

Unit: Baht

Increase (Decrease)

Baht (%)

Revenue from real estate sales

1,307,586,196

1,770,958,350

(463,372,154) (26.17)

Revenues from rendering of renovation and

interior decoration services - 28,037,383 28,037,383 100.00
Other income
Management income 323,000 1,938,000 (1,615,000) (83.33)
Gain on disposal of investment in joint 667,529 - 667,529 100.00
venture
Others 5,618,646 5,170,787 347,859 6.73

Total revenues

1,314,095,371

1,806,104,520

(492,009,149) (27.24)

Cost of real estate sales 902,079,717 1,005,038,500 (102,958,783) (10.24)
Cost of rendering renovation and interior - 20,218,492 (20,218,492) (100.00)
decoration services

Distribution costs 129,691,209 125,583,380 4,107,829 3.27
Administrative expenses 111,425,318 96,557,698 14,867,620 15.40
Impairment loss on investments in joint - 73,546,137 (73,546,137) (100.00)
venture

Total expenses 1,143,196,244 1,320,944,207 (177,747,963) (13.46)
Profit from operating activities 170,899,127 485,160,313 (314,261,186) (64.77)
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Year 2025

Year 2024

Unit: Baht

Increase (Decrease)

Baht

(%)

Finance income 3,620,324 3,483,961 136,363 3.91
Finance costs (20,963,012) (23,953,413) (2,990,401) (12.48)
Share of profit (loss) from investment in joint (666,513) 94,882,305 (95,648,818) (100.70)
ventures

Profit before income tax expenses 152,889,926 559,573,166 (406,683,240) (72.68)
Tax income (expense) (49,944 ,522) (106,290,050) (56,345,528) (563.01)
Profit for the year 102,945,404 453,283,116 (350,337,712) (77.29)
Other comprehensive income for the year 273,641 677,392 (403,851) (59.62)
Total comprehensive income for the year 103,218,945 453,960,508 (350,741,563) (77.26)
Total comprehensive income for the year

- Owners of the Company 103,218,945 453,960,508 (350,741,563) (77.26)

Overview of Operations Performance

For the fiscal year ended December 31, 2025, the Company recorded total revenue of THB 1,317.72 million, a

decrease of THB 491.87 million, or 27.18%, from the prior year. Net profit amounted to THB 102.95 million, a decline of THB

350.34 million, or 77.29% from the prior year, representing a net profit margin of 7.81%, down 17.24% from the prior year's

net profit margin of 25.05%. The primary factors contributing to the decline in operating performance were a reduction in

the number of property ownership transfers compared to the prior year, as well as a decrease in the share of profit from

investments in joint ventures. No share of profit from associates was recognized during the current year, as the Company

disposed of its entire investment in the associate at the end of Q1/2025. Furthermore, operating performance for the current

year was impacted by a non-recurring land sale transaction of one subsidiary amounting to THB 18.79 million, which falls

outside the Company's core business operations and resulted in an increase in administrative expenses during the year.

Excluding the impact of such land sale transaction, the Company's adjusted net profit would have been THB

125.97 million, a decrease of THB 362.93 million, or 74.23%, compared to the same period of the prior year, representing an

adjusted net profit margin of 12.01%, down 21.05 percentage points from the prior year's net profit margin of 33.06%

The material changes in operating performance are detailed as follows:
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1. Revenue from real estate sales for the year ended December 31, 2025 amounted to THB 1,307.59 million,
comprising revenue from projects in the Bangkok metropolitan area of THB 1,243.05 million and from provincial area projects
of THB 64.54 million. This represents a decrease of THB 463.37 million, or 26.17%, from the prior year, attributable to a
reduction in residential property ownership transfers compared to the prior year.

2. Revenues from rendering of renovation and interior decoration services for the year ended December 31, 2025
decreased by THB 28.04 million in its entirety compared to the prior year, as no revenue was recognized under this segment
during the current year.

3. Cost of real estate sales decreased by THB 102.96 million, or 10.24%, compared to the prior year, while
real estate sales revenue declined by 26.17%, a disproportionately large decrease relative to the reduction in costs, reflecting
the impact of selling price adjustments and promotional campaigns implemented to stimulate sales demand. As a result of
these factors, gross profit decreased by THB 360.41 million. The gross profit margin for the current year stood at 31.01%,
compared to 43.256% in the prior year, representing a contraction of 12.24%.

4. Cost of rendering renovation and interior decoration services decreased by THB 20.22 million in its entirety
compared to the prior year, consistent with the corresponding decline in service revenue, as no revenue was recognized
under this segment during the current year.

5. Distribution costs increased by THB 4.11 million, or 3.27%, compared to the prior year. This was primarily
attributable to an increase in commission expenses of THB 22.08 million, largely driven by higher sales volume channeled
through external sales agents, as well as higher sales personnel expenses of THB 1.75 million, partially offset by a decrease
of THB 16.54 million in ownership transfer-related expenses, reflecting the reduction in property transfers compared to the
prior year.

6. Administrative expenses increased by THB 14.87 million, or 15.40%, compared to the prior year. This was
primarily attributable to a loss on the land sale of one subsidiary amounting to THB 13.24 million. In addition, the Company
incurred common area maintenance expenses for completed projects that had commenced ownership transfer to customers,
resulting in an increase of THB 9.77 million in project management-related administrative expenses.

7. Impairment loss on investment in joint venture decreased by THB 73.55 million in its entirety, as in 2024, the
Company had assessed the recoverable amount of the investment and determined that the carrying value exceeded the
recoverable amount, thereby recognizing the impairment loss accordingly. The Company subsequently disposed of its entire

remaining investment in the joint venture at the end of Q1/2025.

8. Share of profit (loss) from investment in joint ventures for the year ended December 31, 2025 decreased by
THB 95.55 million. The joint venture recognized a net loss of THB 0.67 million for 2025, compared to a net profit of
THB 94.88 million in the prior year, as no further property ownership transfers were carried out by the joint venture.
Furthermore, as the Company had fully disposed of its entire investment in the joint venture since Q1/2025, no additional

share of profit from the joint venture was recognized during the current year.
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Please by informed accordingly.

Sincerely Yours

Asset Five Group Public Company Limited

Signed

(Mr.Supachoke Panchasarp)

Chief of Executive Officer
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