ASN

No. ASN.023/2026

24 February 2026

Subject: Explanation and Analysis of Operating Results for the Year 2025

To: The President (The Stock Exchange of Thailand)

ASN Broker Public Company Limited and its subsidiaries (the "Company") would like to clarify the
explanation and analysis of operating results for the consolidated financial statements for the three-month

period of Q4/2025 and for the year 2025.
Overview of Business Operations, Economic and Industry Conditions Affecting Operations

From the economic conditions of Thailand in 2025, which significantly slowed down due to both
domestic and international factors, including the impact of the United States' import tariff increase measures,
volatility in global financial markets, and geopolitical conflicts in many areas, these conditions greatly affected
investor confidence. Such conditions directly impacted household income, which has not yet recovered,
resulting in some vulnerable customer groups continuing to face difficulties in debt repayment.

However, the Group continues to prioritize high-quality lending, including enhancing processes and
increasing strictness in debt collection in order to reduce risks from non-performing loans.

In addition, the insurance brokerage business continues to focus on growth through online channels
and has expanded competitiveness by sourcing diverse products to meet customer needs, as well as
managing business partners more appropriately in terms of premium volume and returns received.

For the Peer-to-Peer Lending Platform business, operated under Daingern Dot Com Company Limited,

operations continue under the Regulatory Sandbox of the Bank of Thailand.

Summary of Operating Results for the Year 2025

ASN Broker Public Company Limited reported total revenue in 2025 of Baht 162.32 million, slightly
decreasing by 3.3% compared to 2024, due to the Company's emphasis on high-quality lending. The Company
was able to effectively control service costs and expenses and recognized lower expected credit loss
compared to the previous year.

However, the Company continued to recognize expected credit losses appropriately in accordance

with the risk level of non-performing loan groups, resulting in a net profit of Baht 0.17 million.
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Summary of Consolidated Operating Results (Million Baht

[tem Q4/2025 | Q4/2024 | Growth | 12 Months | 12 Months | Growth %
% (YoY) 2025 2024 (YoY)

Brokerage income 16.92 17.30 -2.20% 60.07 60.32 -0.41%
Other service income 8.70 8.76 -0.68% 27.91 28.65 -2.68%
Interest income 17.62 19.69 | -10.51% 71.21 75.59 -5.79%
Other income 0.80 0.72 11.11% 3.13 3.37 -1.12%
Total revenue 44.04 46.47 -5.23% 162.32 167.93 -3.34%
Cost of services 1672 16.91 -7.04% 65.30 70.78 -1.74%
Administrative expenses 15.07 14.39 4,73% 63.93 61.43 4.07%
Total expenses 30.79 31.30 -1.63% 129.23 132.21 -2.25%
Profit from operations 13.25 1517 | -12.66% 33.09 35.72 -7.36%
Finance costs 416 3.93 5.85% 16.42 13.02 26.11%
Expected credit loss 5.69 12.21 | -53.40% 16.93 24,42 -34.77%
Profit (loss) before income tax 3.40 -0.97 | 450.52% 0.74 -1.72 143.02%
Income tax (expense) 0.82 -0.16 | 612.50% 0.57 0.32 78.13%
Net profit (loss) for the period 2.58 -0.81 | 418.52% 0.17 -2.04 108.33%

Analysis of Operating Results for Q4/2025 and Year 2025

The Company reported a net profit for 2025 of Baht 0.17 million, increasing by 108.3% compared to the net loss

of Baht 2.04 million in 2024.

1. Revenue

The Company had total revenue in 2025 of Baht 162.32 million, slightly decreasing by 3.3% compared to Baht

167.93 million in 2024,
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Details of main revenue by business segment are as follows:

= Insurance Brokerage Business

- For Q4/2025, total revenue was Baht 24.11 million, decreasing by 0.3% compared to Baht 24.17 million in the
same period last year.

- In 2025, the Company had total revenue of Baht 81.83 million, decreasing by 0.2% compared to Baht 82.34
million in 2024.

The main factor was increased competition in the non-life insurance brokerage business, resulting in
the Company receiving an overall return rate that decreased by approximately 0.2%. However, the Company
was still able to increase the non-life insurance premium volume. For the three-month period of Q4/2025, the
non-life insurance premium volume amounted to Baht 122.61 million, increasing by Baht 3.97 million compared
to the same period last year. For 2025, the Company had total non-life insurance premium sales of Baht 423.54
million, increasing by Baht 5.61 million compared to 2024. The increase in non-life insurance premium sales
was from the online channel, which is consistent with the Company's strategy to increasingly focus on online

sales channels in order to respond more quickly to customer purchasing needs.
* Lending Business

- For Q4/2025, total interest income was Baht 17.62 million, decreasing by 10.5% compared to Baht 19.69
million in the same period last year.

- For 2025, total interest income was Baht 71.21 million, decreasing by 5.8% compared to Baht 75.59 million in
2024,

The decrease in interest income was due to stricter loan approval criteria, enhanced borrower
qualification verification, and adjustments to the Loan-to-Value (LTV) ratio. As a result, the Company's loan
rejection rate increased in order to reduce future NPL risk. As of the end of 2025, outstanding loans totaled Baht
392.10 million, decreasing by 9.7% compared to Baht 434.42 million at the same pericd last year.

As of 31 December 2025, the Company Had an NPL ratio of 9.07%, including debtors for whom the
Company had repossessed collateral pending sale and debtors who partially repaid but could not be
reclassified as normal accounts, although they continue to repay regularly. The Company provides
opportunities for debtors without enforcing collateral to allow them to continue using the collateral for their
occupation. However, the Company has tightened debt collection processes and increased monitoring

measures more closely.
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» Peer-to-Peer Lending Platform Business

- For Q4/2025, total revenue was Baht 1.36 million, decreasing by 19.0% compared to Baht 1.68 million in the

same period last year.

- For 2025, total revenue was Baht 6.16 million, decreasing by 7.1% compared to Baht 6.63 million in 2024,
The main factor was the reduction in loan facilitation volume due to stricter borrower qualification

screening to reduce future NPL risk. Currently, the Company continues to operate under the Regulatory

Sandbox and is in the process of changing the asset custodian to comply withr Bank of Thailand regulations.

The change will not affect service usage by borrowers or lenders. The Company continues to pass all regulatory

success indicators as required.

Summary of P2P Lending Platform as of 31 December 2025

Service Testing in Regulatory Sandbox*

Cumulative lending facilitation 264.06
Outstanding facilitated loans 110.12
NPL ratio 2.7%

* Other Income

- For Q4/2025, other income was Baht 0.80 million, increasing by 11.1% compared to Baht 0.72 million in the
same period last year, mainly from other service income in the lending business.
- For 2025, other income was Baht 3.13 million, decreasing by 7.1% compared to Baht 3.37 million in 2024 due

to lower insurance cancellation fees and reduced service income from the platform business.

2. Costs and Expenses

The Company has managed its costs and expenses as follows:
« Cost of Services
- For the three-month period of Q4/2025, the Company had total cost of services of Baht 15.72 million,
decreasing by 7.0% compared to Baht 16.91 million in the same period of the previous year.
- In 2025, the Company had total cost of services of Baht 65.30 million, decreasing by 7.7% compared to Baht
70.78 million in 2024,

The main factor for the decrease in cost of services was from the non-life insurance brokerage

business, where the Company was still able to manage personnel costs with maximum efficiency.
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» Administrative Expenses

- For the three-month period of Q4/2025, the Company had total administrative expenses of Baht 15.07 million,
increasing by 4.7% compared to Baht 14.39 million in the same period of the previous year.

- In 2025, the Company had administrative expenses of Baht 63.93 million, increasing by 4.1% compared to
Baht 61.43 million in 2024,

The main factor for the increase in administrative expenses was higher advertising expenses for sales

through online channels. However, the Company continued to control personnel expenses more efficiently.

.» Finance Costs

- For the three-month period of Q4/2025, the Company had finance costs of Baht 4.16 million, increasing by
5.8% compared to Baht 3.93 million in the same period of the previous year.

- In 2025, total finance costs were Baht 16.42 million, increasing by 26.1% compared to Baht 13.02 million in
2024.

The increase in finance costs was mainly due to higher interest expenses on borrowings from related
parties, which are long-term loans totaling Baht 200.00 million. The shareholders’ meeting resolved to approve
an extension of the loan repayment period for another & years and to adjust the interest rate from 6% per annum
to 8% per annum.

« Expected Credit Loss

- For the three-month period of Q4/2025, the Company recognized expected credit loss amounting to Baht
5.69 million, decreasing by 53.4% compared to Baht 12.21 million in the same period of the previous year.

- In 2025, the Company recognized expected credit loss amounting to Baht 15.93 million, decreasing by 34.8%
compared to Baht 24.42 million in 2024.

The decrease in expected credit loss was a result of improved post write-off debt collection
management, which led to a lower risk rate from collection of such debtor groups compared to 2024. In addition,
stricter control over new loan disbursement in 2025 resulted in lower expected credit loss provisioning.

However, the Company continues to assess expected credit loss of lending business debtors

appropriately and in accordance with future risk trends under Financial Reporting Standard No. 9 (TFRS 9)

Analysis of Statement of Financial Position

As of 31 December 2025, total assets were Baht 565.40 million, increasing by 1.6% compared to Baht
556.58 million as of 31 December 2024,
» Total assets increased by Baht 8.82 million, mainly due to:

» An increase in cash and cash equivalents, which increased significantly from Baht 14.90 million at

the end of 2024 to Baht 56.95 million as of 31 December 2025, representing an increase of 282.2%.

UsUN wdwU Tusnines ona (UKsu)

388 svmslotISy Gu 16 U nwkalosu wwovanuaulu wawonin ngoinwumiuas 10400  InsAwri 0-2494-8388 gudgnmduvwus 0-2494-8377
388 IBM Tower, 16" Floor,Zone B, Phaholyothin Rd., Samsennai, Phayathai, Bangkaol 10400 Tel. 0-2494-8388 Customer Service Tel. 0-2494-8377

www.asnbroker.co.th



ASN

« An increase in right-of-use assets, which increased from Baht 2.22 million at the end of 2024 to Baht
9.17 million as of 31 December 2025, representing an increase of 313.1%, as a result of the renewal of the
building lease agreement for the Company’s normal operations.

» A decrease in lending receivables, resulting from stricter credit quality management. Net personal
loan receivables decreased from Baht 361.57 million to Baht 332.44 million, and net hire purchase receivables
decreased from Baht 55.72 million to Baht 39.80 million, representing a total decrease of approximately Baht
16.92 million or 28.6%.
= Total liabilities as of 31 December 2025 amounted to Baht 273.75 million, increasing by 3.3% compared to
Baht 265.10 million as of 31 December 2024.

* An increase in lease liabilities, whereby lease liabilities increased from Baht 2.31 million to Baht 9.35
million as of 31 December 2025, as a result of the renewal of the building lease agreement for the Company’s
normal operations.

* Shareholders’ equity as of 31 December 2025 amounted to Baht 291.65 million, increasing by 0.1% compared
to Baht 291.49 million as of 31 December 2024. This increase was a result of the Company's operating
performance for the year 2025.

Future Outlook

* Loan portfolio management: The adjusted LTV ratio is expected to improve credit quality and reduce NPL
trends. The Company will continue efficient debt monitoring.

* Revenue increase: Strategy to increase brokerage and service income through online channgzls and maintain
interest income.

* Cost management: The Company is managing costs appropriately and studying Artificial Intelligence (Al)

implementation to improve efficiency and reduce personnel expenses.

Please be informed accordingly.

Yours sincerely,

Mr. Thawatchai Lertrungruang

Chief Executive Officer
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