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No. QTCG 02004/69
26 February 2026

Subject Management's Discussion and Analysis for the year ended 31 December 2025

Dear  Directors and Managers,

Stock Exchange of Thailand

QTCG Public Company Limited (the “Company” or “QTCG”) and its subsidiary, SAMC
(the “Subsidiary” and, together with the Company, the “Group”), hereby submit the Management
Discussion and Analysis (“MD&A”) as of December 31, 2025, and the operating results for the year ended
December 31, 2025, as set forth below:

The operating result

31-Dec-25 31-Dec-24 Increase (decrease)

Statement of Comprehensive income

Million Baht Million Baht Million Baht )

Revenue from construction 305.83 428.46 (122.63) -28.62
Revenue from sale 0.36 0.25 0.11 48.34

Cost of construction (273.39) (442.71) (169.90) -38.21
Gross profit 32.81 (13.99) 46.80 334.50
Other income 18.77 8.07 10.70 132.59
Reversal allowance for expected credit loss 7.34 (317.68) 325.02 102.31
Gain on revaluation of investment properties 0.27 0.07 0.20 296.61
Selling expenses (3.05) (4.92) (1.87) -38.03
Administrative expenses (66.56) (66.12) 0.44 0.67

Finance income 0.11 0.26 (0.15) -57.69
Finance costs (6.81) (7.55) (0.74) -9.84

Loss before income taxes (17.12) (401.87) (384.75) -95.74
Income taxes (2.72) 1.80 (4.52) -251.06
Loss for the year (19.84) (400.07) (380.23) -95.04
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Revenue from construction

For the year ended 31 December 2025, the Group recorded construction revenue of THB 305.8
million, a decrease of THB 122.7 million, or 29%, compared to the previous year. The decline in revenue
was mainly due to changes in the Group’s project marketing strategy during the year.

In the current year, the Group undertook a higher proportion of short-term construction projects,
most of which had construction periods of less than one year and relatively smaller contract values.
As a result, overall revenue was lower compared to the prior year. Revenue from short-term projects
amounted to THB 111 million, representing 36% of total revenue, while revenue from long-term projects

accounted for the remaining 64% of total revenue.

Other Income

For the year ended December 31, 2025, the Group reported other income totaling
Baht 18.8 million, representing 6% of total revenue for the period, an increase of Baht 10.7 million from
the same period of the prior year. The increase was primarily attributable to the decrease in
long-outstanding trade and other payable amounting to Baht 5.8 million, an increase in rental income from
the Subsidiary’s assets of Baht 4.0 million, and a gain on disposal of the Group’s assets amounting to

Baht 0.5 million.
Cost of Construction

For the year ended 31 December 2025, the Group incurred construction costs of THB 273.4 million,
representing 89% of construction revenue for the same period. This reflected a decrease of THB 169.9

million compared to the prior year.

The decrease in construction costs was mainly in line with the reduction in construction revenue.
In addition, construction costs in the current year were affected by changes in the nature of the projects
undertaken, with a higher proportion of short-term projects. Price levels of construction materials for certain
short-term projects were relatively stable and did not show significant volatility during the construction

period. As a result, overall construction costs were lower compared to the previous year.

Selling Expenses and Administrative Expenses

For the year ended December 31, 2025, the Group’s selling and administrative expenses decreased
by Baht 1.4 million, or 3%, compared to the same period of the prior year. The decrease was primarily due
to lower expenses related to the Company’s listing on the Stock Exchange, such as various fees and

advertising costs.
Net Loss

For the year ended 31 December 2025, the Group reported a net loss of THB 19.8 million,
representing 6% of total revenue. This result reflects an overall improvement in operating performance

compared to the prior year. However, the level of performance remained insufficient to fully cover the
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Group’s fixed operating expenses, despite a reduction in fixed costs of THB 1.4 million compared to the
previous year.

The Group continues to place emphasis on closely monitoring and controlling operating expenses
on an ongoing basis, with the objective of limiting non-essential costs amid a business environment that

remains challenging in the period ahead.

Statement of financial position

Statement of financial position 31-Dec-25 31-Dec-24 Increase (decrease)

Million Baht = Million Baht Million Baht %

Current assets 325.59 307.50 18.08 5.88
Non-current assets 183.56 244.75 (61.18) -25.00
Total assets 509.15 552.25 (43.10) -7.80
Current liabilities 399.75 417.35 (17.60) -4.22
Non-current liabilities 17.04 27.66 (10.62) -38.39
Total liabilities 416.79 445.01 (28.22) -6.34
Total equity 92.36 107.24 (14.88) -13.87
Total liabilities and equity 509.15 552.25 (43.10) -7.80

Assets

As of 31 December 2025, the Group had total assets of THB 509.2 million, representing a decrease
of THB 43.1 million compared to total assets as of 31 December 2024. The decrease was mainly due to a
reduction in cash and cash equivalents of THB 53.4 million during the period, as cash was used to support
accelerated construction activities for short-term projects. This was partly offset by an increase of
THB 10.0 million in other current assets, such as prepaid expenses and performance guarantees.

The Company has an outstanding allowance for expected credit losses (ECL) amounting to THB
313 million, which was already recognized in the statement of financial position as of 31 December 2024.
This allowance comprises balances related to government projects totaling THB 292 million, which are
currently under review and in the process of completion and handover in accordance with the procedures
of the relevant authorities, and private sector projects totaling THB 21 million, which are in the process of
fulfilling warranty conditions and completing final billing procedures. The progress, timing, and outcomes
related to the recovery of these outstanding balances remain subject to contractual terms and the review

and approval processes of counterparties and relevant authorities.
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Liabilities
As of December 31, 2025, the Group had total liabilities of Baht 416.8 million, a decrease of
Baht 28.2 million, or 6%, from total liabilities as of December 31, 2024. The decrease was mainly due to

the decrease in long-outstanding trade and other payable amounting to Baht 5.80 million, the repayment

of both short-term and long-term borrowings to financial institutions during the year.

Shareholders' Equity

As of December 31, 2025, the Group had total shareholders’ equity of Baht 93.0 million,
representing a decrease of Baht 14.2 million compared to shareholders’ equity as of December 31, 2024.
The decrease was primarily attributable to the net loss from operations in this year.

As of December 31, 2025, the Group’s equity accounted for 31% of the registered capital. The
Group, together with management, has implemented a plan to manage liquidity and debt obligations, both

current and future, to ensure the Group’s ability to continue its operations on an ongoing basis.

Outlook and Business Plan for 2026

For 2026, the Group expects the construction contracting business to continue facing a highly
competitive environment, while investment levels in both public and private sector construction projects
remain uncertain, despite some signs of improvement in certain areas. In addition, construction material
prices and labor costs are expected to trend upward, which may affect the Group’s ability to manage
construction costs and could have an impact on operating performance in the periods ahead.

In response to these conditions, the Group will continue to focus its marketing strategy on short-
term construction and system installation projects, which help reduce exposure to cost volatility related to
materials and labor. In parallel, the Group will continue to execute long-term projects with existing
customers in accordance with contractual terms, to maintain business continuity and a stable revenue base.
The Group will also consider expanding its customer base, with an emphasis on private sector projects
under short-term and medium-term contracts, subject to market conditions and relevant business factors.

Management will continue to closely monitor and control construction costs and operating
expenses to limit non-essential spending and maintain budget discipline. However, the effectiveness of

these measures may be influenced by external factors beyond the Group’s control.

Yours sincerely,

-Thitiwat Ngurnnumchokethanarat-
(Mr. Thitiwat Ngurnnumchokethanatat)
Chief Executive Officer



