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Independent Auditor’s Report

To the Shareholders and Board of Directors of Takuni Group Public Company Limited
Opinion

| have audited the consolidated financial statements of Takuni Group Public Company Limited and
its subsidiaries (the “Group”) and the separate financial statements of Takuni Group Public Company Limited
(the “Company™), which comprise the consolidated and separate statements of financial position as at 31 December 2025,
and the related consolidated and separate statements of comprehensive income, and the related consolidated and
separate statement of changes in shareholders’ equity and the related consolidated and separate statement of cash flows for
the year then ended, and notes to the consolidated and separate financial statements, including a summary of significant

accounting policies.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material respects,
the consolidated and separate financial position of the Group and of the Company as at 31 December 2025, and its consolidated
and separate financial performance and its consolidated and separate cash flows for the year then ended in accordance with

Thai Financial Reporting Standards.
Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of
my report. I am independent of the Group and the Company in accordance with the Code of Ethics for Professional Accountants
including Independence Standards issued by the Federation of Accounting Professions (Code of Ethics for Professional
Accountants) that are relevant to the audit of the consolidated and separate financial statements, and have fulfilled my other
ethical responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that the audit evidence

I have obtained is sufficient and appropriate to provide a basis for my opinion.
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Emphasis of Matters

I draw attention to the notes to financial statements Note 7, Note 8, and Note 37, which describe that during
the year, the Subsidiary Group’s negotiated with a customer to the final settlement of the agreement by reducing the agreement
value of the construction project. The negotiations were completed during the period, resulting in the recognition of
a cumulative loss arising from the final settlement of the agreement by reducing the agreement value of the construction project
with a customer in accordance with Thai Financial Reporting Standard No. 15, “Revenue from Contracts with Customers”, and
a reversal of allowance for expected credit losses previously recognised in prior periods in accordance with Thai Financial

Reporting Standard No. 9 “Financial Instruments”.

These transactions arose from the same underlying event. The Subsidiary Group’s presented the loss arising from the final
settlement of the agreement by reducing the agreement value of the construction project with a customer and the reversal of
the allowance for expected credit losses separately in the statement of comprehensive income in accordance with the relevant

financial reporting standards. However, my conclusion is not modified in respect of this matter.
Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the consolidated
and separate financial statements of the current period. These matters were addressed in the context of my audit of
the consolidated and separate financial statements as a whole, and in forming my opinion thereon, and I do not provide

a separate opinion on these matters.

Key audit matters and how audit procedures respond to each matter are described below.
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Key audit matters

Audit Responses

Revenue from sales and services

The Group has disclosed significant accounting policies
related to revenue recognition from construction contracts,
and financial information by segment and the disaggregation
of revenue, in Note 4.21 and Note 38 to the financial

statements.

The Group had revenue from sales and services from
6 operating segments, namely, sales of liquid petroleum gas,
sales of equipment and gas system installation services,
transportation services, construction services, engineering
safety testing and inspection services, and sales of electric
vehicle assembly and trading for the year ended 31 December
2025, amounting to Baht 2,426 million, with different terms

and conditions of sales and pricing.

The Group’s main revenue is derived from construction
service amounting to Baht 1,988 million, representing 82
percent of the Group’s total revenue from sales and services.
Revenue from the Group’s other business activities is not
material to the consolidated financial statements and does not
involve significant estimation uncertainty or complex

management judgement.

Construction revenue under various types of contracts such
as turnkey construction contracts, structural construction and
system works, and others. The terms specified in cach type
of contract are diverse and different. Revenue from such
construction is recognised when the Group satisfies its
performance obligations over time during the period

specified in the contract, by reference to the stage of

Key audit procedures included:

® Understanding the operating procedures, including
the related internal controls, for revenue recognition

from construction contracts.

® Evaluating the appropriateness of the design and
determining whether the relevant internal controls
over the estimation of construction project costs
and the determination of the stage of completion

were implemented.

®  Sampling and testing supporting documents related
to the project cost estimates and changes to cost
estimates approved by management, including
considering the consistency of actual costs incurred

with the supporting documents.

® Sampling and tésting supporting information used

in determining the stage of completion.

® (Considering the reasonableness of the estimated
costs expected to be incurred for the remaining
work until the construction is completed, in order fo
evaluate the adequacy of recognising potential

contract losses.

® Performing analytical procedures by comparing
gross profit margins and stages of completion and
inquiring with management regarding significant

variances.

Forvis Mazars Ltd.
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Key audit matters

Audit Responses

completion of each contract as at the end of the reporting
period, including the assessment of potential losses that may

arise from the execution of the contract.

Revenue recognition from construction contracts, potential
contract losses, related trade receivables, and contract assets

are related to the following significant factors:

Actual costs incurred to date

Assessment of the stage of completion of work performed
to date

Estimation of total project costs for the entire construction
contract.

Changes in events or contractual conditions that result in
contract modifications, affecting the revised estimates of

project costs and revenue

I have considered revenue recognition from construction
contracts to be a significant risk in the audit because revenue
from construction contracts is material when compared with
the Group’s total revenue. In addition, the process of
determining the stage of completion and estimating project
costs requires significant management judgement and
estimation, which may affect the amount of revenue from

construction contracts recognised in the financial statements.

®  (Considering the adequacy of the related disclosures

in the notes to the financial statements.
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Key audit matters

Audit Responses

Expected credit losses on trade receivables and contract

assets

The Group has disclosed its significant accounting policics
relating to the measurement of expected credit losses (“ECL”)
for trade receivables and contract assets in Note 4.2, Note 4.21,

Notes 7, and Note 8 to the financial statements.

The balances of trade receivables and contract assets of
the Group and the Company are material. The Group and
the Company estimates expected credit losses based on
historical credit information, current conditions, forward-

looking information and customer-specific information.

I have considered the measurement of expected credit losses
of trade receivables and contract assets because trade
receivables and contract assets are significant to the Group
and the Company, and the recognition of expected credit

losses requires significant management judgement.

Key audit procedures included:

®  Understanding of the processes, including the related
internal controls, concerning the measurement of
expected credit losses of trade receivables and

contract assets.

® Testing the data and key assumptions used by
management in their estimation to assess whether the
accounting assumptions applied were reasonable,
including the relevance and consistency of the

information within such accounting estimates.

®  Testing the accuracy of the computation of expected

credit losses of trade receivables and contract assets.

®  Assessing the adequacy of the related disclosures in

the notes to the financial statements.
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Other Matter

The consolidated financial statements of Takuni Group Public Company Limited and its subsidiary, and the separate financial

statements of Takuni Group Public Company Limited as at 31 December 2024, presented as comparative information, were audited

by another auditor, who expressed an unqualified opinion in his audit report dated 27 February 2025, The report included an Emphasis

of Matter paragraph, which can be summarised as follows:

L.

As draw attention in Note 2.5 to the financial statements, as at 31 December 2024, a subsidiary group incurred net loss in
the consolidated statements of comprehensive income of Baht 228 million and, as of that date, the subsidiary group’s total
current liabilities exceeded its total current assets by Baht 200 million. A customer of the subsidiary group has delayed
payment, which has impacted to the subsidiary group’s cash flows and liquidity resulted in the subsidiary group’s
operations being impacted and may continue to be impacted due to the uncertainty of customer’s collection and timing.
Such event or matter indicates a material uncertainty existed that may cast significant doubts on the ability of the subsidiary
grdup to continue as a going concern.

As draw attention in Note 10 to the financial statements, as at 31 December 2024, Sale of all shares of Guardian Global
Security Company Limited, in which the Company holds 34.75 percent of the total number of shares of the said company,
to the existing shareholders, pursuant to an agreement to sell shares dated December 8, 2023, As specified in the agreement
to sell shares, the existing shareholders must pay for the shares to the Company in installments within 2024, and the
Company must transfer ownership of the shares to the existing shareholders in proportion to the amount that the Company
receives payment for the shares. However, as of December 31, 2024, the payment for the shares and the transfer of
ownership of the shares did not reach the agreement as specified in the agreement, However, the Company is currently in
negotiations with the existing shareholders, in addition to the situation as decribed in Note 33. However, the Company
still present the investment in the said company as an investment in equity security at fair value,

As draw attention in Note 4.4 and 12 to the financial statements, as at 31 December 2024, the recording of impairment
losses on investments in associate, loans and interest receivable to associate, the amounts of which have a significant

impact on the consolidated and separate financial statements.
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QOther Information

Management is responsible for the other information. The other information comprises the information included in the
annual report but does not include the consolidated and separate financial statements and my auditor’s report thereon.

The annual report is expected to be made available to me after the date of this auditor’s report.

My opinion on the consolidated and separate financial statements does not cover the other information and I do not

express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the
other information identified and, in doing so, consider whether the other information is materially inconsistent with the
consolidated and separate financial statements, or my knowledge obtained in the audit, or otherwise appears to be materially

misstated.

When I read the annual report, if | conclude that there is a material misstatement therein, I am required to communicate the

matter to the those charged with governance and the Group management.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate Financial

Statements

Management is responsible for the preparation and fair presentation of the consolidated and separate financial statements
in accordance with TFRSs, and for such internal control as management determines is necessary to enable the preparation of

consolidated and separate financial statements that are fiee from material misstatement, whether due to fraud or error,

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group’s and the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group and the Company or

to cease operations, ot has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and the Company’s financial reporting process.

Forvis Mazars Ltd.
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Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Thai Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with Thai Standards on Auditing, T exercise professional judgment and maintain professional

skepticism throughout the audit. I also:

e Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Company’s

internal control.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on

the audit evidence oblained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s and the Company’s ability to continue as a going concern. If I conclude that a material uncertainty
exists, 1 am required to draw attention in my auditor’s report to the related disclosures in the consolidated and
separate financial statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on
the audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause

the Group and the Company to cease to continue as a going concern,

e  Evaluate the overall presentation, structure and content of the consolidated and the separate financial statements, including

the disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and

events in a manner that achieves fair presentation,

e  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within

the Group to express an opinion on the consolidated financial statements. [ am responsible for the direction, supervision

and performance of the Group audit. I remain solely responsible for my audit opinion.

[ communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant deficiencies in internal control that I identify during my audit.

[ also provide those charged with governance with a statement that I have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other maters that may reasonably be thought to bear on my

independence, and where applicable, related safeguards.
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From the matters communicated with those charged with governance, I determine those matters that were of most significance
in the audit of the consolidated and separate financial statements of the current period and are therefore
the key audit matters. I describe these matters in my auditors’ report unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, I determine that a matter should not be communicated in

my report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

ém‘m’r Yl

Sompop Pholprasarn

Certified Public Accountant (Thailand) No. 6941
Forvis Mazars Ltd.

Bangkok

26 February 2026

Forvis Mazars Ltd.
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Takunl Group Publle Company Limited
Statement of financial position
As at 31 December 2025

(Unit : Baht)

Censolidated financial statemanis Separate financial statements

Note 31 December 2025 31 December 2024 31 December 2025 31 December 2024
Assets
Current assets
Cash and cash equivalents 6 122,232,463 42,882,096 16,661,468 4,268,416
Trade and other current receivables 57,43 865,421,646 1,297,775,198 38,778,110 42,873,712
Contract assets 8 79,849,629 627,465,808 - -
Current portion of retention receivables 3 235,875 - - -
Shori-term leans to related parties 59,43 - 15,686,238 162,004,353 62,353,067
Short-term loans to non-related partics G, 43 5,160,962 15,612,032 5,160,962 15,617,032
Inventories 10 26,375,509 39,038,446 7,845,647 _] 2,504,868
Other current financial assets 1,43 - 36,565,663 - 36,565,063
Other curreat assets 43 26,551,820 25,026,207 124,69 274,851
Total current assets 1,125,827,904 2,100,056,708 180,572,231 174,957,609
Non-current assets
Other non-current financial assels 12 46,971,815 18,924,730 46,971,815 18,924,730
Pledged bank deposits with financial institutions 13 3,187,364 72,782,602 2,171,000 2,801,000
fnvestments in subsidiaries 14 - - 114,428,970 114,428,970
Iivestments in associates 5 1,481,388 - 1,750,000 -
Long-term Ioans to refated party 5,9,43 - 7,919,509 - -
Long-lerm leans to non-related parties 9,43 107,884,423 150,749,042 107,884,423 150,749,042
Investmenl propery 16 148,558,153 206,411,230 148,558,153 206,411,230
Prapetty, plant and equipment 17,41 657,006,563 516,117,001 1,946,881 5,263,69
Right-of-use assets 18,43 17,525,114 29,739,478 4,920,516 16,355,081
Gondwili 19 19,383,642 19,383,642 - -
Intangible assets 20 9,361,937 11,870,310 311,365 482,259
Retention reccivables 8 - 188,887,525 - -
Withholding tax deducted at source 08,413,805 22,792 686 6,610,857 5,610,857
Deferred tax assels 21 6,438,567 116,550,175 176,322 245,516
Gther non-current assets 5,720,059 6,454,221 1,951,200 2,763,500
Total non-current assets £,124,932,838 1,468,542,651 437,681,502 524,035,354
Total assels 2,247,760,734 3,568,599,35% 618,253,733 699,992,963

The accompanying rotes are an integral part of these consolidated and seperate financial statements.




‘Pakuni Group Public Company Limited
Statement of financlal position

As at 31 December 2023

Liabilities and equity

Curvent liabikities

Bank overdrafis from financial institutions
Short-term botrowings from financial institutions
Trade and other curreat payables

Contract liabilities

Current portion of long-tesm borrowings from

financial institutions

Current portion of liabilities under finance lease agreements

Current portion of retention payables

Short-term borrowings from related persons

Short-term borrowings from non-related person and parties

Income tax payable
QOther current Habilities

Total current liabilities

Non-current labilities

Long-term borrowings from financial institutions
Liabilitics under finance lease agreements
Retention payables

Convertible debenturcs

Deferred tax liabilities

Non-current provision for employee benefits
Oriher non-current liabilities

Tota! non-current Habiities

Total liahililies

Consolidated financial statements

(Unit ; Baht)

Separate financial statements

Note 31 Decemebr 2025 31 December 2024 3§ Decemebr 2025 31 December 2024
12 44,570,544 33,982,103 13,888,234 5,276,301
22 30,000,000 447,290,730 - -

5,23,43 561,025,724 882,716,932 21,469,156 24,154,770
3 249,747,678 460,950,574 - -

24, 43 144,497,540 132,343,661 72,500,000 26,000,000

6.4 41,773,204 39,345,098 2421,557 3,058,740
52,236,009 - - -
52543 7,653,413 52,002,340 - -

25,48 33,000,000 20,000,000 - -

- 441,590 - -
43 15,464,017 97,578,017 83,575 83,277
1,179,968,129 2,166,651,045 116,392,502 58,578,08%

24,43 35,942,806 60,857,796 - 52,500,000

6.4 27,772,425 60,483,006 2,009,427 14,016,918
252,709 18,561,E74 - -
26 165,473,363 - 94,963,316 -
21 29,503,987 - 79,910 -

27 16,346,519 14,732,707 881,613 498,450

250,347 474,810 259,345 474,810

275,550,856 155,109,493 98,284,111 67,490,178

1,455,518,985 2,321,760,538 208,676,613 126,068,266

2

The accompanying notes ate ar integral part of these consolidated and seperate financiai statements.



Takupd Growp Public Company B Entted
Statement of financlal position
As at 31 December 2025

{Unit ; Baht}

Conselidated financial statements Separate financial statements
Note 31 Decemebr 2025 31 December 2024 31 Decemebr 2025 31 December 2024
Eguity
Share capitai
Authorisced share capital
1,200,000,236 ordinary shares of Baht 0,50 each 28 600,000,118 600,000,118
800,000,236 ordinary shares of Baht 0,50 cach 400,000,118 400,000,118
Tssued and paid-up share capital
800,000,236 ordinary shares of Baht 0,30 cach 400,000,118 400,000,118 400,006,118 400,000,118
Share premium on crdinary shates 105,528,071 305,528,071 305,528,071 305,528,071
Share surplus from business combination under comnen control 20,636,290 20,636,290 - -
Warrants 26 3,219,120 - 1,830,659 -
Retained earnings {Deficits)
Appropriated
Legal reserve 3l 16,252,000 16,252,000 16,252,000 16,252,000
Unapgpropriated (462,510,068) {18,804,206) (313,998,021) (147,558,262)
Convertible debentures - equity component 26 533,710 - 261,523 -
Other conspenents of equity 121,789,814 79,211,600 (297,230) (297,230)
Total equity attributable to owners of the parent 405,449,113 802,823,873 409,577,120 573,924,697
Non-conirolling interesis 186,792,634 444,014,948 - -
Total equity 792,241,749 1,246,838,821 409,577,120 573,924,697
Total liabilities and equity 2,247,760,734 3,568,599,359 618,253,133 699,992,963

The accompanying notes are an integral part of these consolidated and seperate financial statenents, 13




Takunt Group Public Company Limited
Statement of comprehensive income

For the year ended 31 December 2025

Revenues from sales and rendering of services
Revenue from sales of goods
Revennue from construction contracts and rendering of services
Loss arising from the finaf setttement of the agreement by reducing
the apreement value of the construction project with a customer

Total revenues

Costs of sales of goods and rendering of services
Costs of sales of goods
Casts of construction contracts and rendering of services

Total costs
Graoss profit (loss)

Other income

Selling expenses

Administrative expenses

Loss on impainnent of assets

Qther loss

Finance costs

Giain (Joss) on expected credit losses in accordance with TFRS 9
Share of Joss from investment in associates

Lass before income tax (expense) Income

income tax (expense} income

Loss for the year

Other comprehensive income (expense)
Items that will be not reclassified subsequently to profit or loss
Gain on revaluatien of assets
Loss on re-measurenents of defined benifit plans
Income tax expenses on items that will not be reclassitied
to profit or koss subsequently
Other comprehensive income (expense) for the year - net of income tax

Total comprehensive expense for the year

Consolidated financial statements

(Unit : Baht)

Separate financial statements

Nole 2008 2024 2025 2024
338,079,350 336,688,756 14,353,369 -
3,016,584.265 3,866,870,230 - -
37 (928,257,087} - - -
2,426,406,528 4,203,558,986 14,353,369 -
(323,765,693) (319,236,179) (13,586,600) -
(2,690,442,483) (3,410,052,715) - -
(3,014,208,176) (3,729,288,804) (13,586,600) -
{587,801,648) 474,270,092 766,769 -
3 79,371,752 35,824,360 42,190,548 55,680,190
(7,768,233) (6.476,285) - -
43 (309,665,737} (239,344,295) (78,928,236) (74,810,654)
{57,600,000) - (57,600,000} -
. (2,591,031 - (19,169,119
(53,983,743) {41,696,495) (12,543,933) {7,730,674)
5.6 472,397,101 {635,060,705) {60,175,803) (86,770,823)
{268,611} {4,335,646) - -
(465,319,119) (419,706,996) {166,200,655) (132,741,080)
21,43 (E£10,297,783) 52,998,914 (149.104) 117,899
(575,616,902) (366,708,082) (166,439,759 {132,623,181)
3 147,520,385 - - -
43 (536.,656) (3,301,385) - (371,538}
13 (29,316,746) 660,277 - 74,308
117,266,983 (2,641,108) - (297,230)
(458,349,919) (369,349,190) {166,439,759) {132,920,411)
14

The accompanying notes are an integral part of these consolidated and seperate financial statements.



Takuni Group Public Company Limited
Statement of comprehensive income

For the year ended 31 December 2025

Consolidated financial statements

{(Unit : Baht)

Separate financial statements

Note 2025 2024 2025 2024
Loss for the year atiributable fo:
Owners of the parent (443,705,862} (223,153,314) (166,439,759) (132,623,181)
Won-conirolling interests (131,911,040) {143,554,268) - -
(575,616,902) (366,708,082) (166,439,759) {132,623,181)
Total comprehensive expense for the year attributable to:
Owners of the parent (401,127,648} (225,794,922) (166,439,759) (132,920,411)
Non-¢ontrolling interests (57,222,271) (143,554,268) - -
(458,340,91%) (369,349,190) (166,439,75%) (§32,920,411)
Loss per share
Basic loss per share (Baht) 36 {0.555) (0.279) {0.208) {0.166)
"The accompanying nofes are an integral part of these consolidated and seperate financiat statements. 15
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Taluni Growp Public Company Limited
Statement of cash flows

For the year ended 31 December 2025

Consolidated financial statements

(Unit ; Batn)

Separate financial staternents

Cash fows from operating activities

Loss before income tax expense

ltems to reconcile profit (loss) before tax
to net cash provided by (paid) operating activities:
Finance costs
Depreciation
Amortisation
Expected credi¢ losses - trade and other current receivables (reversal)
Expected credit fosses - contract assets (reversal)
Expected credit losses - loans to
Lass on impainment of assets
Loss on decline in value of inventories (reversal)
Non-current provision for employee benefits
Unreatised (gain) loss on exchange rate
(Gain) loss on disposal and write-off of asseis
Loss on impainment of investment in associate
Loss from measurement of investments i equity instruments
{Gain) loss on disposal of investments in subsidiatics
Gain on reverse share loss from investment
Share of loss from investrent in asssociates
Write-off of withholding tax
Dividend received

Interest income

Gain {loss) from operating activitics before changes in

operating assets and liabilities

The accompanying notes are an integral part of these consolidated and seperate financinl statements.

2025 2024 2025 2024
(465,319,119) (419,706,996} (166,290,655 {132,741,080)
53,983,743 41,696,495 12,543,933 7,730,674
67,096,427 123,385,833 5,642 467 4,588,154
2,629,983 3,089.917 277,393 512,075
(347,985,732) 356,055,575 6,563,200 22,639
(196,103,282) 196,103,282 - -
71,691,913 86,341,381 53,212,603 86,748,184
57,600,000 - 57,600,000 -
2,078,364 {400,850 4,027,986 -
1,209,837 1,093,520 383,163 {139,634
2,154,544 359,767 (577,475) -
{41,330,705) 1,017,584 2,044,704 1,544,521
- 13,714,603 - 15,E77.,400
8,518,678 3,931,719 8,518,678 3,931,119
- {290,266) - 109,117
- (14,755,291) - -
268,012 4,335,645 - .
363,293 738,133 - 738,633
- - (12,324,957 (14,999,997}
(9,036,461) (19,783,085) (46,447,918) (27,386,882)
(792,230,075} 376,926,968 (44,426,578} (54,164.977)



Takuai Greup Public Company Limited
Statement of cash Mows

Far the year ended 31 December 2025

Consolidated financial statements

(Unit : Bahi}

Separate financial statements

Operating assets {increase) decrease
Trade and other current receivabies
Contract assets
[nventorics
Other current assels
Retention receivables
Other non-cwment assets

Operating Jiabilities increase (decrease}
Trade and other current payables
Contract liabilities
Other cusrent liabslitics
Retenticn payables

Other non-current liabititics

Cash flows from (used in) operating activities
Cash paid for cmployee benefits obligation
Cash paid for termination benefits

Cash {paid) received for income tax expense

Net cash flaws [rom (used in) operating activities

Cash flows from investing activitics
Cash paid for investments in subsidiary
Cash received from disposal of investiment in associate
Cash paid for investments in associate
Cash paid for investments in equity instruments of other entities
{Increase) decrease in pledged bank deposits wish financial institutions
Cash received from short-term loans to related parties
Cash paid for providing short-term loans to related parties
Cash received from long-tern loans to non-related partics
Cash received from short-term loans 1o non-related parties
Cash received from disposals of property, piant and equipment
Cash paid for purchase of property, plani, equipment and construction in progress
Cash paid for purchase of intangble assets and intangble assets under installation
Bividend received

Cash received from interest incomne

Net caslt flows from (used in) investing activities

2025 2024 2025 2024
794,957,494 {1,254,082,915) 4,610,530 12,130,351
743,719,464 214,368,910 - -

10,634,072 803,634 631,235 (708,587)

(1,525,613 (15,748,474 153,160 {489,309)
188,651,650 (86,199,202) - -

694,162 (5,336,264) 812,300 (13,519,344

(303,461,378) 513,279,799 984,103 11,248 881

{211,202,896) (269,204,060) - -
(82,113,999 5,461,400 {4,702) 3,966,572

52,488,718 - - -
215,463 7,881,640 (215464 150,000
400,827,659 (431,848,564 (37455,416) (41,386,907}
(132,688) - - -
(4,038,942) - (3,106,781) -
(83,172,581} 40,837,122 (682,587) 2,085,552
313,482,850 (391,011,442 (41,244,784} (39,301,355)
- - - (3.479,900)
- 13,016,100 - £3,016,100
(1,750,000 (1,200,000} (1,750,000} -
{100) (20,000,000 {100} (20,000,000}
69,595,238 (56,615,256) 630,000 4,604,542
- 10,929,615 15,324,823 40,300,000
- {5,000,000) (67,448,023) (14,980,000)
- - - 10,929,615
3,080,000 - 3,080,000 -
75,633,031 3,168,907 1,535 1,794,394
(21,687,345) (100,536,054) (923,049) (7,956,846)
(121,040) (2,321,289) (106,500) {48,440)
- - 18,824,954 £,500,000
1,698,413 8,397,308 2,577,054 8,374,886
126,448,197 (150,160,709) (29,789,216) 41,854,151

The accompanying niotes arc an integral part of these consolidated and seperate financial statements.



Takuni Group Public Company Limited
Stateenent of cash flows

For the year ended 31 December 2025

Consolidated financial statements

(Unit ; Baht)

Separate financial siatements

Cash flows from financing activities
Cash received from issuing convertible debentures
Cash paid for the issuance cxpenses of convertible debentures
Bank overdrafts from financial institution increase (decrease)
Cash received from short-term borrowings from financial institutions
Cash paid for short-term borrowings from financial institutions
Cash received fram long-tenm borrowings from financial institutions
Cash paid for fong-tenn borrowings from financial institutions
Cash received from short-term borrowings from related persons and parties
Cash paid for short-term borrowings from relaied persons and parties
Cash received from short-tenm borrowings from non-related partics
Cash paid for short-ter borrowings from non-related partics
Cash paid for linbilities under finance lease agreements
Dividents paid 1o non-controlling interests

Cash paid for interest expense

Net cash flows from (used in) Gnancing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalenis at the beginning of the year

Cash and cash equivalents at the ending of the year

Supplemental disclosures of cash flow information
The significant non-cash transactions are as follows:
Acquisition of rights of assets under finance lease agreements
Gain on revaluation of assels
Transfer other current financial assets to be other non-current financial assets
Purchases of property, plant, equipment and construction in progress
which had not yet been paid
Transfer investment i associate to be other current financial assets

Dividends receivable

The accompanying nctes are an integral part of these consolidated and seperate financial statements.

2025 2024 2025 2024
179,764,890 " 100,000,600 -
{7,833,466} - (3,781,387) -
10,588,441 20,772,768 8,611,931 {7,924,920)
569,370,000 2,350,807,906 - -
{986,660,730) (2,058,516,366) - (55,000,000)
20,287,000 160,000,000 - 80,000,000
(33,047,111} (17,418,543) {6,000,000) {1,500,000}
6,003,144 52,002,000 12,520,000 2,000,000
(33,442,070} - (12,520,000) (6,000,000
58,000,000 20,600,000 - -
(45,000,000) - - -
(33,756,167} (56,240,397) {4,316,451) {4,039,788)
- (39,377,430} - -
(47,944,611} (35,462,551) (11,086,983) (7171660}
(368,580,680) 396,567,387 83,427,112 {236,368)
79,350,367 (144,604,764) 12,393,052 1,516,428
42,882,056 187,486,860 4,268,416 2,751,988
122,232,463 42,882,096 16,661,468 4,268,416
17,685,848 80,359,409 5,838,397 19,838,292
147,120,385 - - -
36,565,663 - 36,565,663 -
- 14,846,128 - 55
- 29,713,659 - 43,064,400
- - - 6,499,997
20



Takuni Group Public Company Limited
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Note Contents
1 General information
2 Basis of preparation of the financial statements
3 New financial reporting standards
4 Significant accounting policy
| 5 Relased persons or parties transactions
& 6 Supplemental disclosures of cash flow information
| 7 Trade and other current receivables
8 Contract assets and contract liabilities
9 Short-term loans and long-term loans
10 Inventory
11 Other current financial assets
12 Other non-current financial assets
i3 Pledged bank deposits with financial institutions
14 Investments in subsidiaries
15 Investments in associates
16 Investment properties
17 Property, plant and equipment
18 Right-of-use assets
19 Goodwill
20 Intangible assets
21 Income tax
22 Bank overdraft and short-term borrowings from financial institutions
23 Trade and other current payables
24 Long-term borrowings from financial institutions
25 Short-term borrowings
26 Convertible debentures and Warrants
27 Non-current provisions for employee benefits
28 Share Capital
29 Capital management
30 Share premium
31 Legal reserve
32 Dividends
33 Other income
34 Expenses by natute
35 Promotional privileges

21




Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Note
36
37

38
39
40
41
£
43

Contents

Earnings (loss) per share

Loss arising from the final seitlement of the agreement by reducing the agreement value of the
construction project with a customer

Segment information and disaggregation of revenue

Commiiments and contingent liabilities

Important agreement

Financial instruments

Event after end of the reporting period

Reclassification of accounts
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

These notes form an integral part of the financial statements.

The financial statements were approved and authorised for issue by the Company’s Board of Directors on 26 February 2026.

General information

Takuni Group Public Company Limited (“the Company”) is a public company limited under the Public Company Limited
Act, and was incorporated on 26 March 2007 in the Stock Exchange of Thailand on 19 August 2014 The Company was
converted into a public company limited under the Public Limited Companies Act on 22 April 2014 The Company is
incorporated and domiciled in Thailand. The registered office of the Company is at 140/1 Soi Nawee Charoensap,

Kanchanaphisek Road, Bang Khae Subdistrict, Bang Khae District, Bangkok.

The Company changed its registered address and relocated to the location at 46/7 Rungrojthanakul Building, 12th Floor,

Ratchadaphisek Road, Huai Khwang Subdistrict, Huai Khwang District, Bangkok, on 2 May 2025.
For reporting purpose, the Company and its subsidiaties are referred to as “the Group”.

The Group is principally engaged in Liquid Petroleum Gas (LPG) procurement and trading. The principal activities of the

Group are:

Liquid Petroleum Gas trading Petroleum gas trading for household cooking, industry and transportation

Gas installation equipment trading Equipment trading, industrial and car gas systems installation

Transportation services Hazardous substances and construction materials transportation services by land
Construction services Construction services
Engineering safety testing and Non-destructive testing and inspection service

inspection services
Electric vehicle assembly and trading  Electric motorcycle and electric vehicle assembly and trading

Others Property development, food delivery and others
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Details of subsidiaries as at 31 December are as follows:

Percentage of sharcholding

Country of (%)
Company Nature of business incorporate 2025 2024

Direct subsidiaries

Takuni (Thaifand) Co., Lid. Equipment trading, industrial and car gas Thailand 99.99 99.99
systems installation and construction
services

Rajchapieuk Engineering Non-destructive testing and inspection Thailand 99,99 99.99

Company Limited services

G Gas Logistics Co., Ltd. Hazardous substances and construction Thailand 99.99 99.99
materials {ransportation services by land

Takuni L.and Company Limited Property development Thaifand 99.97 99.97

Takani Trading Co., Ltd. Sales of automotive equipment, motorcycles Thailand 99.70 99.70
and electric cars

T'TS Connect Company Limited Manufacturer and assembly electric motor Thailand 99.00 99,00
bike

Indirect subsidinries

CAZ (Thaitand) Public Construction contractor and manufacturing Thailand 36.64 36.64

Company Limited services, installing various equipment

used in industrial production processes.

JKEC Company Limited Civil construction contracting Thailand 7317 73.17

Associates

Yi Hao Motor Co., Ltd. Manufacture and assembly of electric motor Tatwan 40.00 40,00
bike

Food Ordery Co., Ltd. Food delivery Thailand 5.90 5.90

Waitech Energy Corporation Engaged in the assembly of lithium-ien Thailand 35.00 -

Co,, Lid.

battery components.

The Group has extensive transactions and relationships with the related companies. Accordingly, the accompanying financial

statements may not necessarily be indicative of the condition that would have existed or the results of operation that would

have occurred had the Group operated without such affiliation.
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

2.

2.1

2.2

2.3

24

3.1

32

Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards {(“TFRS™), guidelines
promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and

Exchange Commission.

The financial statements are prepared and presented in Thai Baht, rounded in the notes to the financial statements to
the nearest thousand unless otherwise stated. They are prepared under the historical cost convention except as disclosed

in the significant accounting policies. (sec Note 4)

The preparation of financial statements in conformity with Thai Financial Reporting Standards also requires the management
of the Company to exercise judgements in order to determine the accounting policies, estimates and assumptions that affect
the reported amounts of assets and Liabilities, the disclosure of contingent assets and liabilities at the end of reporting period
and the reported amounts of revenue and expense during the reporting period. Although these estimates are based on

management’s reasonable consideration of current events. Actual results may differ from these estimates.

An English version of the financial statements has been prepared from the financial statements that is in the Thai language.
In the event of a conflict or a difference in interpretation between the two languages, the Thai language financial statements

shall prevail.

New financial reporting standards

Financial reporting standards that became effective in the current year

The Federation of Accounting Professions issued a number of revised financial reporting standards, which are effective for
fiscal years beginning on or after 1 January 2025, These financial reporting standards were aimed at alignment with the

corresponding International Financial Reporting Standards with most of the changes directed towards clarifying accounting

treatrnent and providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on the Group’s financial statements.

Financial reporting standards that will become effective for fiscal years beginning on or after 1 January 2026.

The Federation of Accounting Professions issued a number of revised financial reporting standards, which are effective for
fiscal years beginning on or after 1 January 2026. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes directed towards clarifying accounting

treatment and providing accounting guidance for users of the standards.

The management of the Group believes that adoption of these amendments will not have any signiticant impact on the

Group’s financial statements.
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

4.

4.1

4.2

Significant accounting policy

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity
of three months or less and not subject to withdrawal restrictions and bank overdrafts. Bank overdrafts that are repayable

on demand are shown in the current liabilities of the statement of financial position.

Trade and other current receivables
Trade receivables
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business.

The Group recognises trade receivables initially at the amount of consideration that is unconditional, unless they contain
significant financing components, they are recognised at fair value. The Group holds the trade receivables with the objective

to collect the contractual cash flows and therefore measures them subsequently at amortised cost.
Other current recefvables

Other current receivables are stated at their invoice value less allowance for expected credit loss.
TImpairment

The Group applies the TFRS 9 simplified approach to measuring expected credit losses which uses a simplified approach,
which requires expected lifetime losses to be recognised from initial recognition of the receivables, contract assets and lease
receivables. Lifetime expected credit losses are recognised from the date on which the Group initially recognises the trade

receivables, contract assets, and lease receivables.

To measure the expected credit losses, (rade receivables and contract assets have been grouped based on shared credit risk
characteristics and the days past due. The contract assets relate to unbilled work in progress and have substantially the same
risk characteristics as the trade receivables for the same types of contracts. The Group has therefore concluded that the
expected loss rates for trade receivables are a reasonable approximation of the loss rates for the contract assets.
The expected credit loss rates are based on payment profiles, historical credit losses as well as forward-looking information
and factors that may affect the ability of the customers to settle the outstanding balances. The Group has identified the GDP,
the unemployment rate and the consumer price index of the countries in which it sells its goods and services to be the most
relevant factors, and accordingly adjusts the historical loss rates based on expected changes in these factors. The impairment

losses are recognised in profit or loss within administrative expenses.
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

4.3

44

Inventories

Inventories are presented at the lower of cost or net realisable value, cost of inventories is calculated using the first-in

first-out method.

The cost of inventories comprises all costs of purchase, costs of conversion and other costs incurred in bringing
the inventories to their present location and condition. The costs of conversion above include an appropriate share of

production overheads based on normal production capacity.

The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of the inventory,
such as import duties, transportation charges and other direct costs incurred in acquiring the inventories less all trade

discounts, allowances or rebates.

The net realisable value of inventory is estimated from the selling price in the ordinary course of business less the estimated

costs to complete production and the estimated costs to complete the sale.

Reduce cost of inventories to net realisable value will be set up for old, obsolete, slow moving or deteriorated inventories.

Group accounting - investments in subsidiaries and associates
Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group conirols an entity
when the Group is exposed to, or has rights to, variable returns from its involvement with the entity and could affect those
refurns though its power over the entity. Subsidiaries are fully conselidated from the date on which control is transferred to

the Group. They are deconsolidated from the date that control ceases.

The Group applies the acquisition method to account for business combinations. The consideration transferred for the
acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred to the former owners of the
acquiree, and the equity interests issued by the Group. The consideration transferred includes the fair value of any asset or

liability resulting from a contingent consideration arrangement, Acquisition-related costs are expensed as incurred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured tnitially
at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group recognises any non-controlling

interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net assets.

In the business combination is achieving in stages, the acquisition date carrying value of the acquirer’s previously held
equity interest in the acquiree is re-measured to fair value at the acquisition date; any gains or losses arising from such

re-measured are recognised in profit or loss.
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Takuni Group Public Company Limited
Notes to the Conselidated and Separate Financial Statements

For the year ended 31 December 2025

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition date. Subsequent changes
to the fair value of the contingent consideration that is deemed to be an asset or liability is recognised either in profit or loss.
Contingent consideration that is classified as equity is not re-measured, and its subsequent settlement is accounted for within

equity.

The excess of the consideration transferred, the amount of any non-controlling interest in the acquiree and the acquisition-
date fair value of any previous equity interest in the acquiree over the fair value of the identifiable net assets acquired is
recorded as goodwill. If the total of consideration transferred, non-controlling interest recognise and previously held interest
measured is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the difference

is recognised directly in profit or Toss.

Intercompany (ransactions, balances and unrealised gains on transactions between group companies are eliminated.
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the transferred asset.
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by

the Group.

In the separate financial statements, investments in subsidiaries are accounted for at cost less impairment, Cost is adjusted
to reflect changes in consideration arising from contingent consideration amendments. Cost also includes direct attributable

costs of investment.

A list of the Group’s principal subsidiaries is set out in Note L.

Transactions and non-controlling interests

The Group treats transactions with non-controlling interests as transactions with equity owners of the Group. For purchases
from non-controlling interests, the difference between any consideration paid and the relevant share acquired of the carrying
value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-controlling interests are also

recorded in equity.
Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entity is re-measured to its fair value, with the change
in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously
recognised in other comprehensive income in respect of that entity are accounted for as if the Group had directly disposed

of the related assets or liabilities.
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Takuni Group Public Company Limited
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Intercompany fransactions on consolidation

Intra-group transactions, balances and unrealised gains on ransactions are eliminated. Unrealised gains on transactions
between the Group and its associates and joint ventures are eliminated to the extent of the Group’s interest in the associates
and joint ventures. Unrealised losses are also eliminated in the same manner unless the transaction provides evidence of

an impairment of the asset (ransferred.
Associates

Associates are all entities over which the Group has significant influence but not control. Investments in associates are
accounted for using the equity method of accounting. Under the equity method, the investment is initially recognised at cost,
and the carrying amount is increased or decreased to recognise the investor’s share of the profit or loss of the investee after

the date of acquisition. The Group’s investment in associates includes goodwill identified on acquisition.

If the ownership interest in an associate is reduced but significant influence is retained, only a proportionate share of the

amounts previously recognised in other comprehensive income is reclassified to profit or loss where appropriate.

The Group’s share of its associates’ post-acquisition profits or losses is recognised in the profit or loss, and its share of
post-acquisition movements in other comprehensive income is recognised in other comprehensive income. The cumulative
post-acquisition movements are adjusted against the carrying amount of the investment. When the Group’s share of losses
in an associate equal or exceeds its interest in the associate, inciuding any other unsecured receivables, the Group does not

recognise further losses, unless it has incurred obligations or made payments on behalf of the associate.

The Group determines at each reporting date whether there is any objective evidence that the investment in the associate is
impaired. If this is the case, the Group calculates the amount of impairment as the difference between the recoverable amount
of the associate and its carrying value and recognises the amount adjacent to share of profit {loss) of associates in the

statement of comprehensive income,

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the Group’s interest in
the associates. Unrealised losses are also efiminated unless the transaction provides evidence of an impairment of the asset

transferred,

In the separate financial statements, investments in associates are accounted for at cost fess impairment. Cost is adjusted to
reflect changes in consideration arising from contingent consideration amendments. Cost also includes direct attributable

costs of investment.
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4,5 Financial instruments
Financial assels
Classification

The Group classifies its debt instrument financial assets in the following measurement categories depending on i) business model
for managing the asset and ii) the cash flow characteristics of the asset whether they represent solely payments of principal

and interest (SPPI).

s  those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss); and

o those fo be measured at amortised cost.
The Group reclassifies debt investments when and only when its business mode! for managing those assets changes.

For investments in equity instruments, the Group has an irrevocable election at the time of initial recognition to account for
the equity investment at fair vafue through profit or loss (FVPL) or at fair value through other comprehensive income

(FVOCI) except those that are held for trading, they are measured at FVPL.

Recognition and derecognition

Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the
financial assets have expired or have been transferred and the Group has transferred substantially all the risks and rewards

of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at FVPL,
transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets

carried at FVPL. are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether the cash flows are

solely payment of principal and interest (SPPI).
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Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing the asset and the cash
flow characteristics of the financial assets. There are three measurement categories into which the Group classifies its debt

instruments:

s Amortised cost: Financial assets that are held for collection of contractual cash flows where those cash flows represent
solely payments of principal and interest are measured at amortised cost. Interest income from these financial assets is
included in other income using the effective interest rate method. Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in other gains/(losses) together with foreign exchange gains and fosses. Impairment

losses are presented as a separate line item in the Statement of comprehensive income.

s FVOCI: Financial assets that are held for i} collection of contractual cash flows; and ii) for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCL Movements in the
carrying amount are taken through other comprehensive income (OCI), except for the recognition of impairment gains or
losses, interest income using the effective interest method, and foreign exchange gains and losses which are recognised in
profit or loss. When the financial assets is derecognised, the cumulative gain or loss previously recognised in OCI is
reclassified from equity to profit or loss and recognised in other gains/(losses). Interest income is included in other income.

Impairment expenses are presented separately in the Statement of Comprehensive Income.

e FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCT are measured at FVPL. A gain or loss
on a debt investment that is subsequently measured at FVPL is recognised in profit or loss and presented net within other
gains/{losses) in the period in which it arises.

Equity instruments

The Group measures all equity investments at fair value. Where the Group has elected to present fair value gains and losses

on equity instruments in OCI, there is no subsequent reclassification of fair value gains and losses to profit or loss following

the derecognition of the investment. Dividends from such investments continue to be recognised in profit or loss as other

income when the right to receive payments is established.

Changes in the fair value of financial assets at FVPL are recognised in gainsf{losses) in the Statement of comprehensive

income.

Impairment losses {and reversal of impairment losses) on equity investments are stated together with changes in fair value.
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Financial liabilities
Classification
Financial instruments issued by the Group are classified as either financial liabilities or equity securities by considering

contractual obligations,

o Where the Group has an unconditional contractual obligation to deliver cash or another financial asset to another entity,
it is considered a financial liability unless there is a predetermined or possible settlement for a tixed amount of cash in

exchange of a fixed number of the Group’s own equity instruments.

» Where the Group has no contractual obligation or has an unconditional right to avoid delivering cash or another financial

assef in settlement of the obligation, it is considered an equity instrument.

Botrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability

for at least 12 months after the reporting date.

Measurement

Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost.
Except a financial liabilities with embedded derivative such as convertibie debentures that the Group accounts for those
financial liabilities at FVPL / that the Group separately recognises i} host debt initially at its fair value, which is determined

using a market interest rate for an equivalent non-convertible bond and subsequently measured at amortised cost, and

ii) the remainder of the proceeds/fair value of the whole instrument is aflocated to the conversion option in equity

that will not be subsequently remeasured / as derivatives that will be measured at fair value to profit or loss.
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4.6

4.7

Derecognition and modification

Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled, or expired.
Where the terms of a financial liability are renegotiated / modified, the Group assesses whether the renegotiation /
modification results in the derecognition of that financial liability. Where the modification results in an extinguishment,

the new financial liability is recognised based on fair value of its obligation. The remaining carrying amount of financial

fiability is derecognised. The difference as well as proceed paid is recognised as other income / expense in profit or foss.

Where the modification does not result in the derecognition of the financial liability, the carrying amount of the financial
liability is recalculated as the present value of the renegotiated / modified contractual cash flows discounted at its original
effective interest rate. The difference is recognised in other income / expense in profit or loss,

Investment properties

Investment property is stated at cost less accumulated depreciation and atlowance on impairment (if any),

No depreciation is provided on investment propeties in the category of land. Depreciation of investment properties in the
category of buildings and building improvements is calculated on the basis of their costs on the straight-line basis over

the estimated useful lives of the assets of 20 years.

Depreciation is included in determining income.

Property, plant and equipment

Land is stated at the revalued amount (if any). Buildings and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment of assets (if any).

The Group recognised cost is initially recognised upon acquisition of assels along with other direct costs attributing to
acquiring such assets in the condition ready to serve the objectives, including the costs of asset demolition, removal and

restoration of the asset location, which are the obligations of the company (if any).

Allowance for impairment loss of assets will be made when there is any event or circumstance indicating that the recoverable

values of these assets are less than their carrying values.

Expenditure incurred in addition, renewal or betterment are recorded add in involve fixed asset, if it is certainly probable
the future economic benefits in excess of the originally assessed standard of performance of the existing asset will flow to

the Group. Repair and maintenance costs are recognised as an expense when incurred.
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The Group recognised land are initially recorded at cost on the acquisition date, and subsequently revalued by an independent
professional appraiser to their fair values. Revaluations are made with sufficient regularity to ensure that the carrying amount

does not differ materially from fair value at the end of the repor(ing period.
The Group recognised differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the Group’s assets, the increase is credited
directly to the other comprehensive income, and the cumulative increase is recognised in equity under the heading
of “Gain on revaluation of assets”. However, a revaluation increase is recognised as income to the extent that it

reverses a revaluation decrease in respect of the same asset previously recognised as an expense.

- When an asse’s carrying amount is decreased as a result of a revaluation of the Group’s assets, the decrease is
recognised in profit or loss. However, the revaluation decrease is charged to the other comprehensive income to the

extent that it does not exceed an amount already held in “Gain on revaluation of assets” in respect of the same asset.

The amounts of adjustments affecting the statements of financial position as at 31 December 2025 and the statements of

comprehensive income for the year then ended are as follows: (Separate financial statements: Nif)

(Unit: Thousand Baht)

Consolidated financial statements

31 December 2025

Statements of financial position:

Increase in property, plant and equipment - net 147,120
Increase in deferred tax liabilities 29,424
Increase in other components of equity 117,696

{Unit: Thousand Baht)

Consolidated financial statements

For the year ended 31 December 2025

Statements of comprehensive income:

Other comprehensive income:

Gain on revaluation of assets 147,120
Income tax expenses on items that will not be reclassificd

to profit or loss subsequently (29,424)
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4.8

Depreciation
Depreciation is calculated on a straight-line basis over the estimated useful lives of each component of an asset.

The estimated useful lives are as follows:

Buildings and building improvements 5-20 years
Machinery, tool and equipment 3-20 years
Furniture and fixtures 3-10 vyears
Office equipment 3-10 years
Vehicles 3-10 years

The Group has reviewed the residual value and useful life of the assets every year,

The depreciation for each asset component is calculated on the separate components when each component has significant

cost compared to the total cost of that asset.
Depreciation is included in determining income.
No depreciation is provided on freehold land and assets under constraction.

An item of land, building and equipment is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is

derecognised.

Borrowing costs

Borrowing costs directly attributed to the acquisition or construction of an asset that necessarily takes long time to put in
ready to use or available for sale state are capitalised as part of the cost of the respective asset until that asset condition is
ready for its intended use. All other borrowing costs are expensed in the period they are incurred. Borrowing costs consist

of interest and other costs arising from such botrowing.
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4.9

4.10

Business combinations and goodwill

The Group recognised business combinations are accounted for using the acquisition method with the cost of the acquisition
being the fair value at the acquisition date of consideration transferred, and the amount of any non-controlling interest in the
acquiree. For each business combination, the acquirer measures the non-controlling interest (if any) in the acquiree either at

fair value or at the proportionate share of the acquiree’s identifiable net assets.

The Group recognised acquisition-related costs are accounted for as expenses in the periods in which the costs are incurred

and the services are received.

The Group recognised goodwill is initially recorded at cost, which equals to the excess of cost of business combination over
the fair value of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of business combination,

the excess s immediately recognised as gain in the profit or loss.

The Group recognised goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment

annually and when circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is atlocated to each of the Group’s cash
generating units (or group of cash-generating units) that are expected to benefit from the synergies of the combination.
The Group estimate the recoverable amount of each cash-generating unit (or group of cash-generating units) to which the
goodwill relates. Where the recoverable amount of the cash-generating unit is less than the carrying amount, an impairment

loss is recognised in profit or loss. Impairment losses relating to goodwill cannot be reversed in future periods.

Right-of-use assets and lliabilities under finance lease agreements

At the inception of a contract, the Group assesses whether the contracl is, or contains, a lease. A contract is, or contains, a
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration

The Group assesses the lease term for the non-cancellable period as stipulated in lease contract or the remaining period
together with any period covered by an option to extend the lease if it is reasonably certain to be exercised or any periods
covered by an option to terminate the lease if it is reasonably certain not to be exercise by considering the effect of changes

in technology and/or the other circumstance relating to the extension of the lease term.
The Group as a lessee

The Group applied a single recognition and measurement approach for all leases, except for short-term leases and leases of
low-value assets. At the commencement date of the lease (i.¢. the date the underlying asset is available for use), the Group

recognises right-of-use assets representing the right to use underlying assets and lease fiabilities based on lease payments.
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Right-of-use assets

Right-of-use assets are measured at cost, fess accurnulated depreciation, any accumulated impairment losses, and adjusted
for any remeasurement of lease fiabilities. The cost of right-of-use assets includes the amount of lease liabilities initiafly
recognised, initial direct costs ineurred, decommissioning cost, and lease payments made at or before the commencement

date of the Iease less any lease incentives received.

The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee in dismantling and removing
the underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition required by

the terms and conditions of the lease.

Depreciation of right-of-use assets are calculated by reference to their costs, on the siraight-line basis over the shorter of

their estimated useful lives and the lease term.

I.and and land improvement 1-3 years
Buildings and building improvements 3-6 years
Vehicles 3-5 years

If ownership of the leased asset is transferred to the Group at the end of the lease term or the cost reflects the exercise of

a purchase option, depreciation is calculated using the estimated useful life of the assel.
Liabilities under finance lease agreements

liabilities under finance lease agreements are measured at the present value of the lease payments to be made over the lease
term. The lease payments include fixed payments less any lease incentives receivable, variable lease payments that depend
on an index or a rate, and amounts expected to be payable under residual vafue guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penalties
for terminating the lease, if the lease term reflects the Group exercising an optiott to terminate. Variable lease payments that

do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the

payment o¢curs,

The Group discounted the present value of the lease payments by the interest rate implicit in the lease or the Group’s
incremental borrowing rate, After the commencement date, the amount of fease liabilities is increased to reflect the aceretion
of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured
if there is a change in the lease term, a change in the lease payments or a change in the assessment of an option to purchase

the underlying asset.
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4.11

Shori-term leases and leases of low-value assets

The Group has elected to apply the recognition exernptions for the short-term lease that less than or equal to 12 months from

commencement date ot a lease of low-value assets is recognised as expenses on a straight-line basis over the lease term,
Long-term lease

Leases of property, plant or equipment which transfer substantially all the risks and rewards of ownership are classified as
finance leases. Finance leases are capitalised at the lower of the fair value of the Ieased assets and the present value of the
minimum lease payments. The outstanding rental obligations, net of finance charges, are included in long-term payables,
while the interest element is charged to profit or loss over the lease period. The assets acquired under finance leases is

depreciated over the useful life of the asset.

Leases of property, plant or equipment which do not transfer substantially all the risks and rewards of ownership are
classified as operating leases. Operating lease payments are recognised as an expense in profit or loss on a straight-line basis

over the lease term,

Intangible assets

The Group recognised intangible assets acquired through business combination are initially recognised at their fair value on
the date of business acquisition while intangible assets acquired in other cases are recognised at cost, Following the initial
recognition, the intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment

losses (if any).

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, is recoghised in

profit or loss as incurred.

The Group recognised amortisation is calculated by cost less residual value on the straight-line method over the estimated

useful life of the assets as follows:

Computer software and application software 3-10 years

The Group has reviewed the residual value and useful life of the assets every year.
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4.12

4.13

Related persons or parties transactions

Related persons or parties comprise individuals or enterprises that directly, or indirectty through one or more intermediaries,
control, or are controlled by, or are under common control with, the company, including holding companics, subsidiaries

and fellow subsidiaries are related parties of the company.

They also include associated companies, and individuals owning, directly or indirectly, an interest in the voting power of
the company that gives them significant influence over the enterprise, key management personnel, including directors and
officers of the company and close memberts of the family of these individuals and companies associated with these

individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not

merely the legal form,

Impairment of non-financial assets
Property, plant and equipment, or other intangible assets

At the ended of each reporting period, the Group perform impairment reviews in respect of the property, plant and equipment
and other intangible asscts whenever evenis or changes in circumstances indicate that an asset may be impaired. The Group
also carry out annual impairment reviews in respect of goodwill. An impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less than the carrying
amount. In determining vafue in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that refects current market assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs to sell, an appropriate valuation model is used. These calculations are corroborated by a
valuation model that, based on information available, reflects the amount that the Group could obtain from the disposal of

the asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss. However, in cases where property, plant and equipment was previously
revalued and the revaluation was taken to equity, a part of such impairment is recognised in equity up to the amount of

the previous revaluation.
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in the assessment of asset impairment, if there is any indication that previously recognised impairment losses may no longer
exist or may have decreased, the Group estimates the asset’s recoverable amount. A previously recognised impairment loss
is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the
last impairment loss was recognised. The increased carrying amount of the asset attributable to a reversal of an impairment
loss shall not exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset in prior years. Such reversal is recognised in profit or loss unless the asset is carried at a revalued amount, in which

case the reversal, which exceeds the carrying amount that would have been determined, is treated as a revaluation increase,
Other financial assets

For other financial assets carried at amortised cost and FVOCI, the Group applies TFRS 9 general approach in measuring
the impairment of those financial assets. Under the general approach, the 12 month or the lifetime expected credit loss is

applied depending on whether there has been a significant increase in credit risk since the initial recognition.

The significant increase in credit risk {from initial recognition) assessment is performed at the end of the reporting period
by comparing i) expected risk of default as of the reporting date and ii) estimated risk of default on the date of initial

recognition.

The Group assesses expected credit loss by taking into consideration forward-looking information and past experiences.
The expected credit foss is a probability-weighted estimate of credit losses (probability-weighted present value of estimated
cash shortfafl). The cash shorifall is the difference between all contractual cash flows that are due to the Group and all cash

flows expected to receive, discounted at the original effective interest rate.

When measuring expected credit [osses, the Group reflects the following:

. probability-weighted estimated uncollectible amounts

*  t(ime value of money; and

. supportable and reasonable information as of the reporting date about past experience, cutrent conditions and forecasts
of future situations.

Losses and reversals of impairment are recognised in profit or foss.
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4.14

4.15

Employee benefits
Short-term employee benefits

The group recognised salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when

incurred,
Defined contribution plans

The Group and their employees have jointly established a provident fund. The fund is monthly contributed by employees
and by the Group. The fund’s assets are held in a separate trust fund and the Company’s and its subsidiaries’ contributions

are recognised as expenses when incurred,
Defined benefit plans

The Group has obligations in respect of the severance payments that it must pay to the employees upon retirement under the
Company’s and its subsidiaries’s article and the labour law and other employee benefit plans. The Group treats these

severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan s calculated based on the actuarial principles by a qualified independent
actuary using the projected unit credit method, Such estimates are made based on various assumptions, inchuding discount

rate, future salary increase rate, stalf turnover rate, mortality rate, and inflation rate.

Actuarial gains and losses for post-employment benefits of the employees will be recognised immediately in other

comprehensive income as a part of retain earing,

Convertible debentures

Convertible debentures are classified into liability and equity components, and these are presented separately in the
statements of financial position. In separately presenting such components, the Group determines the liability component
by discounting the stream of future payments of principal and interest at the prevailing market rate. The carrying amount of
the equity component was then determined by deducting the liability component from the total carrying value of the

convertible debenture.

The liability component is presented at amortised cost until the conversion or maturity of the debentures. The value of the

equity component determined upon the issue of the debentures does not change in subsequent periods.

Expenses for issuance debentures separately recorded between liability and equity component and based on the proportion,
The expenses related to liability component deducted from convertible debenture-liability component and amortising over
the life of the convertible debentures and expenses related fo equity component deducted from equity component and was

not amortised.
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4.16

4.17

Provisions

A provision is recognised in the statement of financial position when the Group has a present legal or constructive obligation
as a result of a past event, It is probable that an outflow of economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation, If the effect is material, provisions are determined by
discounting the expected future cash flows at a pretax rate that reflects current market assessments of the time value of

money and, where appropriate, the risks specific to the liability,

Warranties
A provision for warranties is recognised when the undertying services are provided. The provision is based on historical

warranty data and a weighting of all possible outcomes against their assoctated probabilitics.

Onerous contracts

provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a contract are
fower than the unavoidable cost of meeting the Group’s obligations under the contract. The provision is measured at the
present value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the
contract. Before a provision is established, the Group recognises any impairment loss on the assets associated with that

confract.

Income tax

Income tax represents the sum of corporate income tax currently and deferred tax.

Income tax expense for the year comprises current and deferred tax, which is recognised in profit or loss except to the extent

that they relate to items recognised directly in equity or in other comprehensive income.
Current income tax

The Group records income tax expense, if any, based on the amount currently payable under the Revenue Codeat the income
tax rates (20%) of net profit before income tax, after adding back certain expenses which are non-deductible for income tax

computation putposes, and less certain transactions which are exemption or allowable trom income tax.
Deferred tax

The Group recognised deferred income tax is provided on temporary differences between the tax bases of assets and
liabilities and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting
period. Changes in deferred tax assets and liabilities are recognised as deferred tax income or deferred tax expense which
are recognised in the profit or foss except to the extent that it refates to items recognised directly in shareholders® equity or

in other comprehensive income,
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The Group recognise deferred tax assets when it is probable that the Group will have future taxable profit to be available
against which the deferred tax assets can be utilised. The taxable temporary differences on all taxable items are recognised
as deferred tax labilities. Deferred tax is not recognised for the following temporary differences: the initial recognition of
goodwill; the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects
neither accounting nor taxable profit or loss; and differences relating to investments in subsidiaries and joint ventures to the

extent that it is probable that they will not reverse in the foreseeable future.

Deferred tax assets and liabilities are measured at the tax rates that the Group expects to apply to the period when the
deferred tax assets are realised or the deferred tax liabilities are settled, based on tax rates and tax laws that have been

enacted or substantively enacted by the end of the reporting period.

The CGiroup recognise deferred tax liabilities for all taxable temporary differences while they recognise deferred tax assets
for all deductible temporary differences and tax losses carried forward to the extent that it is probable that future taxable

profit will be available against which such deductible temporary differences and tax losses carried forward can be utilised.

At cach reporting date, the Group review and reduce the carrying amount of deferred tax assets to the extent that it is no

fonger probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority, Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right to offset and intends either (o settle on a net basis, or to realise the asset and

settle the Hability simultaneously.
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4.18

4.19

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the

Group has access at that date. The fair value of a liability reflects its non-performance risk.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible. Fair values
are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:
- Level I: quoted prices in active markets for identical assets or liabilities.
- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,

either directly or indirectly.

- Level 3: inputs for the asset or liability that arc based on unobservable input.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the

change has occurred.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures assels and asset

positions at a bid price and liabilities and liability positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction pricc - i.e. the
tair value of the consideration given or received. If the Group determines that the fair value on initial recognition differs
from the transaction price, the financial instrument is initially measured at fair value adjusted for the difference between the
fair value on initial recognition and the transaction price and the difference is recognised in profit or loss immediately.
However, for the fair value categorised as level 3, such difference is deferred and will be recognised in profit or loss on an

appropriate basis over the life of the instrument or until the fair value level is transferred or the transaction is closed out.

Fereign currency transactions

Transactions in foreign currencies throughout the years are recorded in Baht at prevailing Bank of Thailand rates at the
transaction dates. Outstanding monetary assets and liabilities denominated in foreign currencies at the statement of financial
position dates are translated into Baht at the prevailing rates at those dates. Gain or loss arising from translation are credited

or charged against current operations.
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4.20 Share capital

4.21

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares and share

options are recognised as a deduction from equity, net of any tax effects.

Revenues recognition
Reventies fiom sales

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the customer,
generally on delivery of the goods. Revenue is measured at the amount of the consideration received or receivable, excluding

value added tax of goods supplied after deducting returns, discounts, allowances and price promotions to customers.
Revenues firom rendering of services

Revenue is recognised when a customer obtains services in an amount that reflects the consideration to which the Group
expects to be entitled, excluding those amounts collected on behalf of third parties, value added tax and is after deduction

ol any trade discounts.

Revenue from construction contracts is satisfied over time by reference to the percentage of completion. The percentage of
completion is measured by reference to the surveys of performance completed to date or using cost incurred relative to total
cost estimation of each contract by using the best method to account for the transfer of work to the customer and considered
the nature of work provided and the term of the contract. The related costs are recognised in profit or loss when they are

incurred.
Contract balances

Contract assets are recognised when the Group has recognised revenue before il has an unconditional right to receive
consideration. The contract assets are measuted at the amount of consideration that the Group is entitled to, less allowance
for expected credit foss. The contract assets are classified as trade receivables when the Group has an unconditional right to

receive consideration.

Contract liabilities are the obligation to transfer services to the customer. The contract liabilities are recognised when the
Group receives or has an unconditional right to receive non-refundable consideration from the customer before the Group

recognises the related revenue.
Sales of goods that are conditional on instaliation and tnspection

Sales of goods that are conditional on installation and inspection are recognised as revenue upon the buyer accepting the

goods, when installation is complete and the goods is passed inspection.
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4.22

4,23

Rental income
Rental income is recognised on a straight - line basis over the period of the lease agreement.
Management fee income

Management fee income is recognised on an accrual basis in accordance with the terms and conditions stipulated in the

agreementis.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.
Dividends

Dividends are recognised when the right to receive the dividends is established.
Other incomes and expenses

Other incomes and expenses are recognised on the accrual basis,

Segment information

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker, who is responsible for allocating resources and assessing the

performance of the operating segments, has been identified as the Board of Directors that makes strategic decisions.

Earnings (losses) per share

Basic carnings (losses) per share are calculated by dividing net profit (loss) for the year by the weighted average number of
ordinary shares held by third parties during the year. In case of a capital increase, the number of ordinary shares is weighted
according to time of subscriptions received. In case of a capital decrease, the number of ordinary shares is weighted
according to time of registration of the capital reduction. Diluted earnings (losses) per share are caleulated from the weighted

average number of ordinary shares assumed that dilutive ordinary share equivalents arc totally converted to ordinary shares.
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4.24 Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires management to
make subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates
affect amounts reported in the financial statements and disclosures and actual results could differ from these estimates.

Significant judgements and estimates are as follows:
Construction and services contract revenue

The Group recognises construction and services income by reference to the progress of performance obligation of the
construction contract activity, when the outcome of a construction contract can be estimated reliably. The progress of
performance obligation is measured by the cost incurred to the satisfaction of a performance obligation refative to the total
expected cost to the satisfaction of that performance obligation and consider the suitability by comparing with the progress
of performance obligation measured by reference to surveys of works and estimates performed by the project engineer. The
management is required to exercise judgement and make estimates based on past experience and information obtained from

the project engineer.
Construction and services costs estimation

In calculating cost of construction projects, The Group has to estimate all project construction costs, comprising design,
material and labour costs for construction, subcontracting costs and other related costs. The management estimates these
costs based on business experience and taking into account the tendency of prices of construction supplies, wages and other
expenses to change, and revisits the estimations on a periodical basis or when the actual costs incurred differ significantly

from the estimates.
Provision for loss on projects

The management estimates loss incurred on each project based on estimates of future costs, taking into account the progress

of actual costs incurred, changes in prices of construction supplies and wages and current circunistances.
Leases

In determining the lease term of contracts with renewal and termination options, the Group determines the lease term as
the non-cancellable term of the lease, together with any period covered by an option to extend the lease if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised. The management is required to use judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease, considering all relevant factors that create an economic incentive to
exercise either the renewal or termination, After the commencement date, the Group reassess the lease term if there is a
significant event or change in circumstances that is within its control and affects its ability to exercise or not to exercise

the option to renew or to terminate,
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Allowance for expected credit losses

In determining an allowance for doubtful accounts, the management needs to make judgement and estimates the expected
credit foss based on the payment profiles and the corresponding historical credit losses which are adjusted to reflect the
current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the

receivables.
Allowance for declining in value of inventory

The determination of allowance for declining in the value of inventory, requires management to make judgements and
estimates of the loss expected to occur. The allowance for decline in net realisable value is estimated based on the sefling

price expected in the ordinary course of business less selling expense.
Joint arrangements

Management applied judgement to determine the type of joint arrangement, based on consideration of the rights and
obligations arising from the arrangement. On this basis, the management of the Company determined that the Company has
6 investments in joint venture agreements that are joint operations (between the Company and other joint operators) in

accordance with TFRS 11.
Property, plant and equipment and depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and
residual values of the plant and equipment and to review estimate useful lives and residual values when there are any

changes.

The Group measure land, buildings and building improvements at revalued amounts. Such amounts are determined by
the independent valuer using the market approach for land and the cost approach for building and building improvements.

The valuation involves certain assumptions and estimates as described in Note 17.

in addition, the management is required to review property, plant and equipment for impairment on a periodical basis
and record impairment losses when it is determined that their recoverable amount is fower than the carrying amount.

This requires judgements regarding the forecast of future revenues and expenses relating to the assets subject to the review.
Goodwill and intangible assels

The initial recognition and measurement of goodwill and intangible assets and subsequent impairment testing, require
management to make estimates of cash flows to be generated by the asset or the cash generating units and to choose a

suitable discount rate in order to caleulate the present value of those cash flows.

48



Takuni Group Public Company Limited
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Aliowance for impairment of assets

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on
expected future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to assumptions about

future operating results and the determination of a suitable discount.
Deferred tax assefs

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable
that taxable profit will be available against which the temporary differences and losses can be utilised. Significant
management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the

likely timing and level of estimate future taxable profits.
Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit of the lease. Therefore, the incremental borrowing rafe of
the Group is used to discount lease liabilities. The incremental borrowing rate is the rate of interest that the Group would
have to pay for necessary borrowing to acquire the assets, or assets with close value to right-of-use assets in similar economic

environment, borrowing period and borrowing security.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based

on various assumptions, including discount rate, future salary increases rate, mortality rate, and staff turnover rate.
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5,  Related persons or parties transactions

For the year ended 31 December 2025 and 2024, the Group had significant business transactions with related persons or
parties. Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on

commercial terms and bases agreed upon between the Company and those related persons or patties as follows:

1. Sales transactions are determined at the market price.
2. Other service income and expenses are charged at a mutually agreed price.
3. Dividend income is recognised based on the amount declared by the investee.

4. Interest income and expense are determined based on the interest rates in the loan agreements with related parties.

5. Directors and management’s benefit expenses are charged as approved by the shareholders’ meeting or contractually

agreed price.

The relationships that the Group and the Company have with related persons or parties as follows:

Country of
Company incorporation Nature of relationships

Takuni (Thailand) Co., Ltd. Thailand Subsidiary company

Rajchapleuk Engineering Company Limited Thailand Subsidiary company

G Gas Logistics Co., Lid. Thailand Subsidiary company

Takuni Land Company Limited Thaifand Subsidiary company

Takuni Trading Co., Lid. Thailand Subsidiary company

TTS Connect Company Limited Thailand Subsidiary company

CAZ (Thailand} Public Company Limited Thailand Subsidiary company of Takuni (Thailand)
Co,, Ltd.

JKEC Company Limited Thailand Subsidiary company of CAZ (Thailand)
Public Company Limited

¥i Hao Motor Co., Ltd. Taiwan Associated company

Foed Ordery Co,, Ltd. Thailand Associated company

Wattech Energy Corporatien Co., Ltd. Thailand Associated company

Key management personnel Being a person related (o a director of the

company or a business that has a joint director
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Significant business transactions between the Company and those related persons or patties were summarised as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Transactions with subsidiaries
Revenue from sales of goods - - 14,353 -
Other income - - 17,498 10,487
Dividend income - - 12,325 15,000
Interest income - - 7,557 7,870
Interest expenses - - 295 80
Other expenses - - - 3
Transactions with associates
Interest income - 10,405 - 10,405
Transactions with related persons
Interest expenses 3,330 1,358 “ -

51



Takuni Group Public Company Limited
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

As at 31 December 2025 and 2024, the balances of the accounts between the Company and those related persons or parties

were as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
Trade receivables ~ related parties (see Note 7)
Subsidiaries - - 12,114 -
Total trade receivables - related parties - - 12,114 -
Other receivables - related parties (see Note 7)
Subsidiaries - - 40 3,343
Total other receivables - related parties - - 40 3,343
Accrued interest income - related parties (see Note 7)
Subsidiaries - - 15,406 8,769
Associates 10,196 10,196 10,196 10,196
Total 10,196 10,196 25,602 18,965
Less: Allowance for expected credit fosses (10,196) (10,196) (11,198) (106,293)
Total acerued interest income - related parties - net - - 14,404 8,672
Dividend receivable - related parties (see Note 7)
Subsidiaries - - - 6,500
Total dividend receivable - related parties - - - 6,500
Trade payables - related parties (see Note 23)
Associates 6,586 7,061 6,011 6,466
Total trade payables - related parties 6,586 7,061 6,011 6,466
Acerued expenses - related persons (see Note 23)
Related persons 3,304 966 - -
Total acerued expenses - related persons 3,304 966 - -
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{Unit; Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Accrued interest expenses - related persons
(see Note 23)
Related persons 2,427 276 - -
Total acerued interest expenses - related persons 2,427 276 - -

Short-term loans fo related parties, long-term loans to related party, short-term borrowings from related persons

and parties.

As at 31 December 2025 and 2024, the balances of short-term loans and long-term loans to refated parties and the movements

were as follows:

{Unit; Thousand Baht)

Consolidated financial statements

Short-term loans to Interest rate 1 January During the year 31 December

related parties (% per annurm) 2025 Increase Decrease 2025

Associated company

Food Ordery Co., Ltd.

{see Note 39.5.3) 10.00 - 15.00 45,000 - - 45,000
Yi Hao Motor Co,, Ltd. - 25,012 *7,920 - 32,932
Total 70,012 7,920 - 77,932
Less: Loss on exchange rate (360) (2,155) - (2,515)

Allowance for expected

credit losses (53,966) (21,451) - (75417)

Net 15,686 -

e B ]

*(lassified the transaction as long-term loans that are due within one year.

As at 31 Decerber 2025, Takuni Trading Co., Ltd., a subsidiary of Takuni Group Public Company Limited, had several
long-term loan agreements with Yi Hao Motor Co., Ltd., an associate incorporated and operating in Taiwan. There were no
additional loan advances during the period, and each loan agreement is repayable within three years, is non-interest bearing,
and unsecured. However, based on the assessment of Yi Hao Motor Co,, Ltd.’s ability to repay the loans in accordance with
the expected credit losses (ECL) model, the Group has taken into consideration the financial position, repayment history,
and relevant forward-looking economic information. The Group concluded that there is significant uncerfainty over the
recoverability of the loans, and therefore recognised an allowance for expected credit loss for the full amount.
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(Unit: Thousand Baht)

Separate financial statements

Short-term loans to Interest rate 1 January During the year 31 December
related parties (% per annum) 2025 Increase Decrease 2025

Subsidiary company
Takuni Trading Co., Ltd. 11.80 52,548 825 - 53,373
Rajchapleuk Engineering Company Limited 11.80 7,000 3,200 (10,200) -
TTS Connect Company Limited 11.80 4,000 1,480 {2,000} 3,480
Takuni {Thailand) Co., Ltd, 7.50-11.80 - 61,943 (3,125) 58,818
Associated company

Food Ordery Co., Ltd.

(see Note 39,5.3) 10.00 - 15.00 45,000 - - 45,000
Total 108,548 67,448 (15,325) 160,671
Less: Allowanee for expected credit losses (45,695} (3,075) 103 (48,667)
Net 62,853 112,004

] e

(Unit: Thousand Baht)

Consolidated financial statements

Long-term loans to Interest rate I January During the year 31 December

related party (% per annum) 2025 Increase Decrease 2025

Associated company

Y1 Hao Motor Co., Ltd. - 32,932 - - 32,932
Less: Current portion (25,012) (7.920) - (32,932)
Net 7,920 -

e
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As at 31 December 2025 and 2024, the balances of short-term borrowings from related persons and the movements were

summarised as follows:

(Unit; Thousand Baht)

Consolidated financial statements

Short-term borrowings from Interest rate 1 January During the year 31 December
related persons (% per annum) 2025 Increase Decrease 2025

Key management personnel (see Note 25)  6.00 - 8.90 52,002 9,093 (53,442) 7,653

Total 52,002 9,093 (53,442) 7,653

As at 31 December 2025 and 2024, the balances of short-term borrowings from related parties and the movements were

summarised as follows:

(Unit: Thousand Baht)

Separate financial staternents

Short-term borrowings from Interest rate I January During the year 31 December
related parties (% per annum) 2025 Increase Decrease 2025

Takuni (Thailand) Co., Ltd. 11.80 - 6,000 (6,000) -

Rajchapleuk Engineeting Company Limited 11.80 - 6,520 (6,520) -

Total - 12,520 (12,520) -

Directors and management’s benefits

For the year ended 31 December 2025 and 2024, the Group had employee benefit expenses to their directors and management
as below:

{Unit: Thousand Baht)

Consolidated Separate
financial statemetts financial statements
2025 2024 2025 2024
Short-terrn employee benefits
(including director’s remuneration) 32,576 39,360 11,883 13,208
Post-employment benefits 604 899 282 41
Total 33,180 40,259 12,165 13,249

Guarantee obligations with related parties

The Group and the Company have outstanding guarantee obligations with its related parties, as described in Note 39.3.2
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6.  Supplemental disclosures of cash flow information

6.1 Cash and cash equivalents as at 31 December 2025 and 2024 consisted of the following:

{Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Cash on hand 357 822 7 8
Cash at banks = current accounts 97,510 26,104 109 51
Cash at banks - savings accounts 23,870 15,764 16,439 4,116
Cash at banks - fixed accounts 218 192 106 93
Cheque on hand 245 - - -
Deposit in transit 32 - - -
| Total 122,232 42,882 16,661 4,268
As at 31 December 2025, interest rate of in the deposits at banks consolidated and separate financial statements are interest
charged at 0.01% - 1.25% and 0.15% - 0.50% per annum, respectively (2024: interest rate 0.15% - 1.40% and 0.15% - 1.05%
per annum respectively).
6.2 Cash paid for purchases of property, plant, equipment and construction in progress for the year ended 31 December 2025
and 2024, consisted of the following:
{Unit: Thousand Baht}
Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Property, plant, equipment and construction in
progress payables brought forward
{recorded as a part of rade and other
current payables) 14,846 6,093 - 3
Add: Purchases of property, plant, equipment and
construction in progress 9,268 109,289 923 7,954
Less: Cash paid for purchases of property, plant,
equipment and construction in progress (21,687) {100,536) (923) (7,957
Property, plant, equipment and construction in
progress payables carried forward
(recorded as a part of frade and other
current payables) 2,427 14,846 - -
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6.3 Cash paid for purchase of intangible assets and intangible assets under installation for the year ended 31 December 2025

and 2024 consisted of the following:

Consolidated

financial statements

{Unit; Thousand Baht)
Separate

financial statements

2025 2024

2025 2024

Intangible assets and intangible assets under
installation payables brought forward
(recorded as a part of trade and - 35
other cunrent payables)
Add: Purchases of intangible assets and
intangible assets under installation 121 2,464
Less: Cash paid for purchases of intangible assets

and intangible assets under installation {121) (2,499)

106 48

(106) (48)

Intangible assets and intangible assets under
installation payables carried forward
(recorded as a part of trade and

other current payables) - -

6.4 Non-cash transactions for the year ended 31 December 2025 and 2024 were as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024

Long-term liabilities under finance lease agreements

brought forward (recorded as part of current

portion of long-term finance lease agreements) 99,828 77,288 17,076 51
Add:  Long-term liabilities under finance lease

agreements during the year 20,116 78,780 5,838 21,065
Less: Cash paid for Habilities under finance lease

agreements (33,756) (56,240) (4,316} (4,040)

Decrease under changes in fease agreements (16,643) - (14,077) -
Less: Current portion (41,773) (39,345) (2,422) (3,059)
Long-ferm liabilities under finance lease agreements

carried forward 27,772 60,483 2,099 14,017
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6.5

Reconciliation of liabilities arising from financing activities for the year ended 31 December 2025 and 2024 were as follows:

Bank overdrafts from financial institutions
(see Note 22}

Short-term borrowings from financial institutions
(see Note 22)

Long-term borrowings from financial institutions
(see Note 24}

Short-term borrowings from related persons
(see Note 5, 25)

Short-term borrowings from non-related
person and parties {(see Note 25)

Liabilities under finance lease agreements

Bank overdrafts from financial institutions
{see Note 22)

Short-term borrowings from financial institutions
(see Note 22)

Long-term borrowings from financial institutions
{see Note 24)

Short-term borrowings from related persons
(see Note 5, 25)

Short-term borrowings from non-related
persons and parties {see Note 25)

Liabilities under finance lease agreements

{Unit: Theusand Baht)

Consolidated financial statements

Asat Cash flows As at
[ January from financing Non-cash 31 December

2025 activities changes 2025
33,982 10,588 - 44,570
447,291 (417,291) - 30,600
193,201 (12,761) - 180,440
52,002 {44,349) - 7,653
20,000 13,000 - 33,000
99,828 (33,756) 3,473 69,545

(Unit: Thousand Baht)
Consolidated financial statements

As at Cash flows As at
I January from financing Non-cash 31 December

2024 activities changes 2024
13,209 20,773 - 33,982
155,000 292,291 - 447,261
50,620 142,581 - 193,201
- 52,002 - 52,002
- 20,000 - 20,000
77,288 (56,240) 78,780 99,828
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Bank overdrafts from tinancial institutions
(see Note 22}

Long-term borrowings from financial institutions
(see Note 24)

Liabilities under finance lease agreements

Bank overdrafts from financial institations
(see Note 22)

Short-term borrowings from financial institufions
(see Note 22)

Long-term borrowings from financial institutions
(see Note 24)

Short-term borrowings from related
persons and parties (see Note 25)

Liabilities under finance lease agreements

(Unit: Thousand Baht)

Separate financial statements

Asat Cash flows As at
1 January from financing Non-cash 31 December
2025 activities changes 2025
5,276 8,612 - 13,888
78,500 {6,000) - 72,500
17,076 (4,316} {(8,239) 4,521
(Unit: Thousand Baht)
Separate financial statements
Asat Cash flows Asat
1 January from financing Non-cash 31 December
2024 activities changes 2024
13,201 (7,925) - 5,276
55,000 (55,000) - -
- 78,500 - 78,500
4,000 {4,000) - -
51 (4,040) 21,065 17,076
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7.  Trade and other current receivables

7.1  Trade and other current receivables as at 31 December 2025 and 2024 consisted of the following:

(Unit: Thousand Baht}

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Trade receivables - related parties (see Note 5) - - 12,114 -
Trade receivables - non-related partics 368,667 1,528,735 1,443 1,464
Other reccivabies - related parties {see Note 5) - - 40 3,343
Other receivables - non-related parties 5,799 866 328 169
Accrued income - non-related parties - 526 - 526
Accrued interest incomne - related parties (see Note 5) 10,196 10,196 25,602 18,965
Accrued interest income - noni-related parties 17,901 16,437 17,901 16,438
Dividend receivable - related parties {see Note 5) - - - 6,500
Receivable from sales of investment - 445 - 445
Suspense input tax 1,612 687 396 618
Withholding tax refindable 7,280 539 683 362
Advance payment for goods 412,696 85,828 - -
Advance payment employees 594 426 - -
Advance payment contractor 6,598 7,542 - -
Prepaid expenses 55,678 14,951 409 7,217
Others - 182 - i
Total 887,021 1,667,360 58,916 56,048
Less: Allowance for expected credit losses (21,599) (369,585) (20,138) (13,174)
Totat trade and other current receivables - net 865,422 1,297,775 38,778 42,874
Allowanee for expected credit losses

At T January 369,585 756 13,174 381
Addition (reversal) (347,986) 368,829 6,964 12,793
At 31 December 21,599 369,585 20,138 13,174
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7.2

As at 31 December 2025, the subsidiary group had no pledged of trade receivables as collateral for factoring loan

(2024: Baht 353,27 million).

During the year, the subsidiary group negotiated with a customer to terminate a contract by reducing the contract value of
the construction project with the customer (see Note 37). Accordingly, the Subsidiary reversed the allowance for expected
credit losses in respect of this customer, amounting to Baht 351.90 million.

Ageing analysis of trade receivables as at 31 December 2025 and 2024 consisted of the following:

{Unit; Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Current 350,154 283,409 - 21
Past due

Up to 3 months 13,910 432,729 - -

3 - 6 months 797 493,947 - 1,070

6 - 12 months 72 316,571 12,114 -

More than 12 months 3,734 2,079 1,443 373
Total 368,667 1,528,735 13,557 1,464
Less: Allowance for expected credit losses {3,907) (356,812) {1,443) (404)
Net 364,760 1,171,923 12,114 1,060

As a result of the negotiation for the final settlement of the construction agreement with a customer (see Note 7.1,
the subsidiary group agreed on revised payment terms with the customer. Consequently, all outstanding trade receivables

from this customer were not yet due as at the reporting date.
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8. Contract assets and contract liabilities

Contract assets and contract liabilities as at 31 December 2025 and 2024 consisted of the following: (Separate financial
statements: Nil)
{Unit: Thousand Baht)
Consolidated

financial statements

2025 2024
Confract assefs
Total project value 14,533,107 7,905,067
Amount recognised as revenue
on percentage of completion basis 3,589,954 6,902,752

Less: value of total billed (3,510,104) (6,079,183)
Total contract assets 79,850 823,569
Less: Allowance for expected credit losses - (196,103}
‘Fotal contract assets - net 79,850 627,466
Current portion of retention receivables 236 -
Retention receivables - 188,887
Ageing analysis of contract assets
Current 79,850 242,411
Past due

Up to 3 months - 183,131

3 -~ 6 months - 312,083

6 - 12 months - 85,944

Over 12 months - -
Total 79,850 823,569
Less; Allowance for expected credit losses - (196,103)
Net 79,850 627,466
Allowance for expected credit losses
At 1 January 196,103 -
Addition (reversal) (196,103} 196,103
At 31 December - 196,103
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During the year, the subsidiary group negotiated with a customer to the final settlement of the agreement by reducing
the agreement value of the construction project with the customer (see Note 37). Accordingly, the subsidiary group reversed
the allowance for expected credit losses amounting to Baht 196.10 million,
{Unit; Thousand Baht)
Consolidated

financial statements

2025 2024

Contract liabilities
Total project value 2,968,699 2,874,229
Value of total billed 2,655,740 2,043,498
Less: Accumulated amount recognised as

revenue en percentage of completion basis (2,405,992) (1,638,089)
Total 249,748 405,409
Advance received from construction contracts “ 55,542
Total contract liabilities - net 249,748 460,951
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9,  Short-term loans and long-term foans

Short-term foans and long-term loans as at 31 December 2025 and 2024 consisted of the following:

{Unit: Thousand Baht)

Interest rate Censolidated Separate
(% per annum) financial statements financial statements
Short-term loans to 2025 2024 2025 2024 2025 2024
Related parties (see Note 5) 7.50-15.00 11.80-15.00 77,932 70,012 160,671 108,548
Less: Loss on exchange rate (2,515) {360) - -
Allowance for expected
credit losses (see Note 5) (75,417) (53,966) (48,667) (45,695)
Total shorf-term loans - net - 15,686 112,004 62,853
Non-related parties 1.30-8.50 {.30-8.50 81,450 43,900 81,490 43,900
Less: Allowance for expected
credit losses (76,329} {28,283) (76,329) (28,283)
Total short-term loans - net 5,161 15,617 5,161 15,617

(Unit: Thousand Baht)

Interest rate Consolidated Separate
(% per annumy) financial statements financial statements
Long-term loans to 2025 2024 2025 2024 2025 2024

Related parties (see Note 5) - - 32,932 32,932 - -
Non-related parties 1.30-8.50 1.30 - 8.50 191,569 194,649 191,569 194,649
Total 224,501 227,581 191,569 194,649
Less: Allowance for expected

credit losses (2,195) - (2,195) -
Current portion (114,422) (68,912) (81,490) 43,900
Total long-term loans - net 107,884 158,669 107,884 150,749
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10, Inventory

Inventory as at 31 December 2025 and 2024 were summarised as follows

Finished goods
Work in process
Raw materials

Spare parts

Less: Allowance for diminution of value

Total inventory - net

Inventories recognised in
cost of sales of goods:

- Cost of sales of goods

- Write~down to net realisable value

- Reversal of write-down

Net

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024
21,681 17,659 10,541 4,424
1,433 8,291 1,317 8,065
10,046 18,351 16 16
3,575 3,068 - -
(10,359) (8,331) (4,028) -
26,376 39,038 7,846 12,505
(Unit: Thousand Baht)

Consolidated Separate

financial statements

financial statements

2025 2024 2025 2024
320,947 319,637 13,587 -
5,088 987 4,028 -
(2,269) (1,388) . .
323,766 319,236 17,615 -
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11.

12,

Other current financial assets

Other current assefs as at 31 December 2025 and 2024 consisted of the following:
{(Unit: Thousand Baht)

Consolidated financial statements / Separate financial statements

Paid~up capital Shareholding percentage (%) Amount
Company 2025 2024 2025 2024 2025 2024
Guardian Global Security
Guard Co., Ltd.*
(see Note 39.5.1,39.5.2) - 50,000 - 34.75 - 6,518
Enrich Venture Co., Ltd.* - 180,000 - 20.00 - 30,048
Total - 36,566

Other cutrent financial assets are classified as “Investment in equity security”™ which is measured at fair value through profit
or loss {FVPL).

*(Classified the transaction as other non-cutrent financial assets

Other non-current financial assets

Other non-current financial assets as at 31 December 2025 and 2024 were summarised as;
{Unit: Thousand Baht)

Consolidated financial statements / Separate financial statements

Paid up capital Shareholding percentage (%6} Amount
Company 2025 2024 2025 2024 2025 2024
Guardian Global Security

Guard Co., Ltd.

(see Note 39.5.1,39.5.2) 50,000 - 34.75 .- 6,794 -
Enrich Venture Co., Ltd. 180,000 - 20.00 - 20,316 “
Infinite Asia Holding

(Thailand) Co., Ltd. 355,000 355,000 5.63 5.63 19,862 18,925
TWS Technology (Thailand)

Co., Ltd. 5,000 - 0.01 - - -
Total 46,972 18,925
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On 2 April 2024, at the Board of Directors’ Meeting No. 4/2024, the Board of Directors resolved to jointly invest in
Infinite Asia Holdings (Thailand) Company Limited, which conducts business related to EV Bikes and EV Commercial
Cars. It has a registered capital of Baht 355 million, divided into 35.50 million ordinary shares with a par value of

Baht 10 per share, of which the company holds 5.63% with investment of Baht 20 miliion.

On 28 November 2025, at the Executive Committee Meeting No. 1072025, the Executive Committee resolved to
jointly invest in TWS Technology (Thailand) Co., Ltd., which conducts business related to the manufacture, contract
manufacturing, trading, import, export and assembly of lithium battery products, finished battery packs and energy storage
systems, including backup power battery systems. TWS also provides repair and maintenance services for battery packs,
trades in related spare parts and components, and provides rental services of battery equipment for battery-powered products

and applications, including but not limited fo electric vehicles and other related equipment. It has a registered capital of

Baht 5 million, divided into 50,000 ordinary shares with a par value of Baht 100 per share, of which the company
holds 0.01% with investment of Baht 100
13. Pledged bank deposits with financial institutions

Pledged bank deposits with financial institutions as at 31 December 2025 and 2024 consisted of the following:

{Unit: Thousand Baht)

Interest rate Consolidated Separate
(% per annum) financial staterments financial statements
2025 2024 2025 2024 2025 2024
Pledged bank deposits with
financial institutions 0.20 - 0.40 0.40-0.90 3,187 72,783 2,171 2,801
Total 3,187 72,783 2,171 2,801

The Group held pledge deposits at a financial institution, represent saving deposits of its subsidiaries. These pledge deposits
are used as collateral against to secure credit facilities and letter of guarantees obtained from the banks which is due over

one year.
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For the year ended 31 December 2025

14.2 Details of investments in subsidiaries that have material non-controlling interests

Proportion of equity

interest held by non-  Accumulated balance of

controlling interests ~ non-controlling interests

(Unit: Million Baht)

Loss allocated to

non-controlling

interest during the year

Company 2025 2024 2025 2024 2025 2024
%o %
Subsidiary companies of
Takuni (Thailand) Co., Ltd.
CAZ (Thailand) Public
Company Limited 63.36 63.36 387 444 (132) {143)

Summarised financial information that based on amounts before inter-company elimination about subsidiaries that have

material non-controlling,

Summarised information about financial position

(Unit: Million Baht)

2025 2024
Current assets 999 1,893
Non-current assets 126 968
Current liabilities 1,025 2,093
Non-current liabilities 195 76
Summarised information about comprehensive income (Unit: Million Baht)
2025 2024
Revenue 1,988 3,727
Loss (315) (228)
Summarised information about cash flows (Unit: Million Baht)
2025 2024
Cash flows from (used in) operating activities 354 (423)
Cash flows from (used in) investing activities 126 (125)
Cash flows from (used in) financing activities (409} 374
Net tncrease (decrease) in ¢ash and cash equivalents i (174)
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

15.2 Approval of Investment in Wattech Energy Corporation Co., Ltd.

16.

On 8 May 2025, the Executive Committee’s Meeting No. 5/2025 approved the Company’s investment in Wattech Energy
Corporation Co., Ltd. Limited from a person who is not a connected person and has no relationship or connection with
the Company’s directors, executives, major shareholders, or controlling persons of the Company and its subsidiaries.
The investment consisted of 17,500 ordinary shares at a par value of Baht 100 per share, totalling Baht 1.75 million

representing 35.00% shareholding, which has been fuily paid.

Investment properties

Changed in investment properties account for the year ended 31 December 2025 and 2024 were summarised as follows:

(Unit: Thousand Baht)
Consolidated financial statements /

Separate financial statements

2025 2024
Net book value at the beginning of the year 206,411 206,665
Less: Depreciation expense during the year (253) (254)
Allowance for impairment of assets (57,600) -
Net book value at the end of the year 148,558 206,411
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17. Property, plant and equipment

Change in property, plant and equipment accounts for the years ended 31 December 2025 and 2024 were summarised as

follows:

Cost:

Land and land improvements
Building and building improvements
Machine and tools

Furniture and fixtures

Office equipment

Vehicles

Total costs

Aceumulated depreciation:
Building and building improvements
Machine and tools

Furniture and fixtures

Office equipment

Vehicles

Fotal accumulated depreciation
Property, plant, and equipment - net

Construction in progress

Total property, plant and equipment - net

(Unit; Thousand Baht)

Consolidated financial statements

Balance as at

Ralance as at

1 January Transfer in 31 December
2025 Increase {Decrease) (out) 2025
267,172 147,120 - - 414,292
161,799 2,088 (3.971) - 159,916
587,852 666 (143,214) 581 445,885
15,873 1,060 (26) - 16,907
30,570 101 (1,187) - 29,484
122,184 5,353 (3,208) - 124,329
1,185,450 156,388 (151,606} 581 1,190,813
(49,715) (8,858) 853 - (57,720}
(383,905} (59,660) 112,096 - (331,469)
(12,293) (1,630) 9 - (13,914}
(24,093) (3,499) 1,170 - (26,422)
(99,908) (7,549) 3,176 - (104,281)
(569,914) (81,196) 117,304 - (533,806}
615,536 657,007
581 - - (581) -
616,117 657,007

D

e
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(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
1 January Transfer in 31 December
E 2024 Increase {Decrease) (out) 2024

Cost:
Land and land improvements 267,172 - - - 267,172
Building and building improvements 157,828 - - 3,971 161,799
Machine and Tools 488,277 106,916 (7,341) - 587,852
Furniture and fixtures 14,695 1,624 {446) - 15,873
Office equipment 27,221 3,873 (524) - 30,570
Vehicles 132,226 1,800 (11,842} - 122,184
Total costs 1,087,419 114,213 (20,153) 3on 1,185,450
Accumulated depreciation:
Building and building improvements (41,351) (8,364) - - (49,715)
Machine and Tools (316,587) (74,013) 6,695 - (383,905)
Furniture and Fixture (11,069} (1,556) 332 - (12,293)
Office equipment (20,051) (4,563) 521 - (24,093)
Vehicles (101,092} (10,409) 11,593 - (99,908)
Total accumulated depreciation (490,150} (98,905) 19,141 - (569,914)
Property, plant, and equipment - net 597,269 615,536
Construction in progress 849 3,971 (268) (3,971) 581
Total property, plant, and equipment - net 598,118 616,117
Depreciation for the year ended 31 December
2025 Thousand Baht 81,196
2024 Thousand Baht 98,905
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Cost:

Building and building improvements
Machine and Tools

Furniture and Fixture

Office equipment

Total costs

Accumulated depreciation:
Buildings and building improvements
Machine and Tools

Furniture and Fixture

Office equipment

Total accumulated depreciation

Total property, plant and equipment - net

Notes to the Consolidated and Separate Financial Statements

{Unit: Thousand Baht)

Separate financial statements

Balance as at

Balance as at

i January Transferin 31 December
2025 Increase (Decrease)} (out) 2025
3,971 657 (3,971) - 657
157 - - - 157
2,097 264 {4) 2,357
2,719 2 - - 2,721
8,944 923 (3,975) - 5,892
(305) (571) 853 - (23)
(154) (3 - - (157)
(1,512) (195} 4 - {(£,703)
(1,710} (352) - - (2,002}
(3,681) (1,121) 857 - (3,945)
5,263 1,947

r——e.

———————
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(Unit: Thousand Baht)

Separate financial staterments

Balance as at Balance as at
I January Transferin 31 December
2024 Increase (Decrease) (out) 2024

Cost:
Building and building improvements - - - 3,971 3,971
Machine and Tools 157 - - - 157
Furniture and Fixture 1,633 464 - - 2,097
Office Equipment 2,381 433 (95) - 2,719
Vehicles 7,999 - (7,999) - -
Total costs 12,170 897 (8,094) 3,971 8,944
Accumulated depreciation:
Building and building improvements - (305) - - (305)
Machine and Tools (144) (10) - - (154)
Furniture and Fixtuse (1,368) (144) - - (1,512)
Office Equipment (1,486) (319) 95 - {1,710)
Vehicles (7,676) (73) 7,749 - -
Total accumulated depreciation (10,674) (851) 7,844 - (3,681}
Property, plant and equipment - net 1,4%6 5,263
Construction in progress - 3,971 - (3,971) -
Total property, plant and equipment - net 1,496 5,263
Depreciation for the year ended 31 December
2025 TFhousand Baht 1,121
2024 Thousand Baht 851

As at 31 December 2025, the Group had vehicles acquired under finance lease agreements, with net book value of

Baht 6.44 million (2024: Baht 3.99 million)

As at 31 December 2025, the Group and the Company have certain items of property, plant and equipment were fully
depreciated but are still in use. The gross carrying amount before deducting accumulated depreciation and allowance for
impairment foss of those assets amounted to approximately Baht 711.01 million and Baht 2.45 millien, respectively (2024:

Baht 648.96 million and 2,12 million, respectively)

As at 31 December 2025, the Group had pledged property, plant and equipment with net book value of Baht 551.35 million

as collateral for botrowings from financial institutions (sce Note 24) (2024: Baht 425.10 milfion).
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Fuair value measurement from asset revaluation
As at 31 December 2025, the Group have mortgaged their land with total net book value amounting to Baht 260 million by an

independent professional valuer by asset group, using the market approach as the basis for the valuation.

The Group and the Company present in the financial statements on a historical cost basis, net book value as of

31 December 2025 as follows:

(Unit: Thousand Baht)
Consolidated

financial statements

2025 2024

Land 260,322 -

As at 31 December 2025, The Group has a revaluation surplus arising from the revaluation of assets amounling to
Baht 147 million, recognised in other comprehensive income. The carrying amount of land after revaluation amounted to

Baht 407 million.
Fair value hierarchy

The fair value of land has been determined by an independent external appraiser who possesses appropriate professional
qualifications and relevant experience in the valuation of such assets. The independent appraiser performs a valuation of
the Group land on a regular basis every 3 to 5 years. The fair value measurement of land is classified as Level 3 of the fair

value hierarchy, based on the significance of the unobservable inputs used in the valuation technique.

The following table shows the valuation technique used in measuring the fair value of land and building as well as the

significant unobservable inputs used.

Inter-relationship between significant

unebservable inputs and fair value

Valuation technique Significant unobservable inputs measurement
Market approach The offering price and actual The estimated fair value would increase
transaction price of a similar {decrease) if the price per area were higher
comparative land adjusted by other (lower).
various Tactors.
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18. Right-of-use assets

Changed in right-of-use assets account for the years ended 31 December 2025 and 2024 were summarised as follows:

{Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
| January Transfer in 31 December
2025 Increase {Decrease) (out) 2025
Cost:
Land and land improvements 19,052 - (19,052} - -
Buildings and building improvements 19,928 14,964 (21,310 - 13,582
Vehicles 19,640 2,721 (931) - 21,430
Total costs 58,620 17,685 (41,293) - 35,012
Accumulated depreciation:
Land and tand improvements (15,210} (3,842) 19,052 - -
Buildings and building improvements (3,626) (3,770) 5,764 - (3,632}
Vehicles (10,045} (4,741) 931 - (13,855)
Total accumulated depreciation (28,881) (14,353) 25,747 - (17.487)
Total right-of-use assets - net 29,739 17,525

et e
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{Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
I January Transferin 31 December
2024 Increase (Decrease) (out) 2024
Cost:
Land and land improvements 11,755 65,892 (58,595) - 19,052
Buildings and building improvements 1,570 18,358 - - 19,928
Vehicles 18,584 4,583 (3,527) - 19,640
Total costs 31,909 88,833 (62,122) - 58,620
Accumulated depreciation:
Land and fand improvements (5,276) (19,727 9,793 - {15,210)
Buildings and building improvements - (3,626) - - (3,626)
Vehicles (9,934) (3,638) 3,527 - (10,045)
Total accumulated depreciation (15,210) (26,991) 13,320 - (28,881}
Total right-of-use assets - net 16,699 29,739

e s

Depreciation for the year ended 31 December

2025 Thousand Baht 14,353

2024 Thousand Baht 26,991
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{Unit: Thousand Baht)

Separate financial statements

Balance as at Balance as at
1 January Transfer in 3t December
2025 Increase (Decrease) {out) 2025
Cost:
Buildings and building improvements 18,358 5,838 (18,358) - 5,838
Vehicles 1,480 - - - 1,480
Total costs 19,838 5,838 {18,358) " 7,318
Accumulated depreciation:
Buildings and building improvements (3,059) (3,775) 5,354 - (1,480)
Vehicles (424) (493) - - (917}
Total accumulated depreciation (3,483) (4,268) 5,354 - (2,397)
Total right-of-use assets - net 16,355 4,921

—e

(Unit: Thousand Baht}

Separate financial statements

Balance as at Balance as at
1 January Transfer in 31 December
2024 Increase (Decrease) (out) 2024
Cost:
Ruildings and building improvements - 18,358 - - 18,358
Vehicles - 1,480 - - 1,480
Total costs - 19,838 - - 19,838
Accumulated depreciation:
Buildings and building improvements - (3,059) - - (3,059)
Vehicles - (424) - - (424)
Total accumulated depreciation - (3,483) - - (3,483)
Total right-of-use assets - net - 16,355

P ————

Depreciation for the year ended 31 December

2025 Thousand Baht 4,268

2024 Thousand Baht 3,483
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19,

As at 31 December 2025, the Group and the Company had lease agreements for land, buildings and equipment and vehicle
of 1 - 6 years with fixed rental fees throughout the lease term. The Group recognised right-of-use assets held for use in the
amounting to Baht 17.69 million and Baht 5.84 million, respectively. (2024: Baht 88.83 million and Baht 19.84 million,

respectively)

As at 31 December 2025, the Group and the Company terminated certain lease agreements for buildings and the right-of-use
asset derecognised amounting to Baht 15.55 million and Baht 13.04 million, respectively. (2024: Baht 48.83 million)
Goodwill

Change in goodwill account during the years ended 31 December 2025 and 2024 were summarised as follows:

(Unit: Thousand Baht)
Consolidated

financial statements

2025 2024
Balance as at beginning of the year 19,384 19,384
Balance as at ending of the year 19,384 19,384

The Group’s management has tested for impairment of CGUs containing goodwill of construction services.

The recoverable amount was based on value in use, determined by discounting the future cash flows, The Group determined
of not exceeding five years cash flows forecasts, terminal values thereafter and discount rates derived from the weighted
average cost of capital of the Group’s subsidiary engaged in construction services, which were based on estimates and
judgements of the management and considering historical data from both external and internal sources, The key assumptions
used in estimating the recoverable amount include the value of projects under contracts signed as at the end of the reporting

period and the discount rate used in calculating the present value of future cash flows.
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20, Intangible assets
Changes in intangible asset accounts as at 31 December 2025 and 2024 are summarised as follows:
{Unit: Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
1 January Transfer in 31 December
2025 Increase (Decrease) {out) 2025
Cost:
Computer software and application software 27,600 12t - 2,048 29,769
Total costs 27,600 121 - 2,048 29,769
Accumulated amortisation:
Computer software and application software (17,777} {2,630) - - (20,407)
Total accurmnulated amortisation [Nk {2,630) - - (20,407)
Intangible asset - net 9,823 9,362
Intangible assets under installation 2,048 - - (2,048) -
"Total intangible asset - net 11,871 9,362

e

(Unit; Thousand Baht)

Consolidated financial statements

Balance as at Balance as at
1 January Transfer in 31 December
2024 Increase (Decrease) (out) 2024
Cost:
Computer software and application software 27,327 273 - - 27,600
Total costs 27,327 273 - - 27,600
Accumulated amortisation:
Computer software and application software (14,688) (3,089) - - (17,777
Total accumulated amortisation (14,688) (3,089) - - (17,770
Intangible asset - net 12,639 " 9,823
Intangible assets under installation - 2,048 - - 2,048
Total intangible asset - net 12,639 11,871

e

Amortisation for the year ended 31 December

2025 Thousand Baht 2,630

2024 Thousand Baht 3,089
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(Unit: Thousand Baht)

Separate financial statements

Balance as at

Balance as at

1 January 31 December
2025 Increase (Decrease) 2025

Cost:

Computer software 3,052 106 - 3,158
Total costs 3,052 106 - 3,158
Accumulated amortisation:

Computer software (2,570) 277 - (2,847
Total accumulated amortisation (2,570) Q@7 - (2.847)
Total intangible assets - net 482 311

B

Separate financial statements

(Unit: Theusand Baht)

Balance as at

Balance as at

1 January 31 December
2024 Increase {Decrease) 2024

Cost:
Computer sofrware 3,003 49 - 3,052
Total costs 3,003 49 - 3,052
Accumulated amortisation:
Computer software (2,058) (512} - (2,570)
Total accumulated amortisation (2,058) (512) - (2,570)
Total intangible assets - net 945 482
Amortisation for the year ended 31 December
2025 Thousand Baht 277
2024 Thousand Baht 512
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21. Income tax
Corporate income tax is calculated on profit (loss) before income tax for the year, using the estimated effective tax rate

for the year, Income tax (expenses) income for the year ended 31 December 2025 and 2024 were summarised as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Current income fax
Current corporate income tax charge for the year - 57,069 - -
Deferred tax
Deferred tax refating to the origination and reversal

of temporary differences 110,298 (110,068) 149 (118)
Income tax expenses (income) reported

in the statement of comprehensive income 110,298 (52,999) 149 (118)

The amounts of income tax relating to each component of other comprehensive income (loss) for the years ended
31 December 2025 and 2024 are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Deferred tax on relating to gain on
revaluation of land 29,424 - - -
Deferred tax on relating to foss from employee
benefit obligation (107) (660) - (74)
Income tax expenses (income)} recognised
in the other comprehensive income 29,317 (660) - 4
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The reconciliation between accounting loss and income tax expenses are as follows:

{Unit; Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Accounting loss before corporate income tax {465,319) (419,707) (166,291) (132,741)
Corporate income tax rate 20% 20% 20% 20%
Accounting loss before income tax multiplied by

income tax rate (93,064) (83,941) (33,258) (26,548)
Tax effects for:

Non-deductible of tax expenses 11,744 29,019 1,525 23,924

Additional expense deductions allowed - (231) - -
Reversal of deferred tax asset recognised 109,637 - - -
Income not subject to tax - (5,497) - -
Deferred tax assets not recognised 82,250 11,987 31,882 2,506
Share of loss from investment in associates

companies (269) (4,336) - -
Income tax expenses (income) reported in

the statement of comprehensive income 110,298 (52,999) 149 (118)
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Changes in deferred tax assets and deferred tax liabilities for the years ended 31 December 2025 and 2024 were as follows:

Deferred tax assets:
Trade receivables and contract assets
Inventories
Right-of-use assets
Other provisions
Non-current provisions for employee benefits

Total

Deferred tax liabilities:
Land
Lease liabilities

Tetal

Deferred tax assets:
Trade receivables and contract assets
Inventories
Right-of-use assets
Other provisions
Non-current provisions for employee benefits

Total

(Unit; Thousand Baht)

Consolidated financial statements

Income {expense) during the year

Asat In other As at
31 December comptehensive 31 December
2024 In profit or loss income 2025
110,774 (110,072} - 702
1,666 {442) - 1,224
924 51 - 975
305 32 - 337
2,881 213 107 3,201
116,550 (110,218) 167 6,439
- - (29,424) (29,424)
- (80) - (80)
- (80) (29,424) (29,504)
{Unit: Thousand Baht)
Consolidated financial statements
Income (expense) during the year
Asat In other Asal
31 December comprehensive 31 December
2023 In profit or loss income 2024
75 110,699 - 110,774
1,746 (80) - 1,666
627 297 - 924
1,886 (1,581) - 305
2,074 733 74 2,881
6,408 110,068 74 116,550
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Deferred tax assets:
Right-of-use assets

Non-current provisions for employee benefits

Total

Deferred tax liabilities:
Lease liabilities

Total

Deferred tax assets:
Right-of-use assets
Non-currenit provisions for employee benefits

Total

{Unit: Thousand Baht)

Separate financial statfements

Income (expense) during the year

As at In other As at
31 December comprehensive 31 December
2024 In profit or loss income 2025
146 (146) - -
99 77 - 176
245 (69 - 176
- (80} - (80)
- (80) - (80)
(Unit: Thousand Baht)
Separate financial statements
Income (expense) during the year
Asat In other As at
31 December comprehensive 31 December
2023 In profit or loss income 2024
- 146 - 146
53 (28) 74 99
53 118 74 245

Deferred tax assets and liabilities balance in the statement of financial position were as follows:

{Unit; Thousand Baht)

Consolidated

financial statements

Separate

financial statements

2025 2024 2025 2024
Peferred tax assets 6,439 116,550 176 245
Deferred tax liabilities (29,504) - (80) -
Total deferred fax - net (23,065) 116,550 96 245
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22. Bank overdraft and short-term borrowings from financial institutions

Bank overdraft and short-term borrowings from financial institutions as at 31 December 2025 and 2024 consisted of the

following:

Interest rate

{% per annum)

Consolidated

financial statements

{Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024 2025 2024
Bank overdrafts
from financial institution MOR MOR 44,570 33,982 13,888 5,276
Short-term borrowings
from financial institution 4.98 4.77-7.05 30,000 447 291 - -
Total 74,570 481,273 13,888 5,276

23. Trade and other current payables

Trade and other current payables as at 31 December 2025 and 2024 consisted of the following:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Trade payables - refated parties (see Note 5)

Trade payables - non-related parties

Other payables - non-related parties

Accrued expenses - related persons {see Note 5)
Accrued expenses - non-related parties

Accrued interest expenses - related persons (see Note 5)
Accrued interest expenses - non-related persons
Deferred revenue - others

Others

Total trade and other current payables

2025 2024 2025 2024

6,586 7,061 6,011 6,466
447,550 684,817 4,954 86
4,850 6,883 2,286 3,444
3,304 966 - -
78,140 170,281 575 5,316
2,427 276 - -
2,520 928 613 -
7,058 7,000 7,058 7,000
8,591 4,505 2 1,843
561,020 882,717 21,499 24,155
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24. Long-term horrowings from financial institutions

Long-term borrowings from financial institutions as at 31 December 2025 and 2024 consisted of the following:

Consolidated

financtal statements

(Unit: Thousand Baht)
Separate

financial statements

Long-term borrowings

Less: Current portion

Total long-term borrowings - net of

current portion

2025 2024 2025 2024
180,440 193,201 72,500 78,500
(144,497) (132,343) (72,500) (26,000)
35,943 60,858 - 52,500
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

Change in long-term borrowings from financial institutions account for the year ended 31 December 2025 and 2024

were summarised as fotlows:

Beginning balance of the year

Add: Additional borrowings during the year

Less: Repayment during the year

Ending balance of the year

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
193,201 50,620 78,500 -
20,287 160,000 - 80,000
(33,048) (17,419) (6,000) (1,500)
180,440 193,201 72,500 78,500

As at 31 December 2025, the Subsidiary had to comply with certain conditions in the loan agreement from financial

institutions, such as the maintenance of Debt to Equity ratio and Debt Service Coverage ratio (DSCR).

The Subsidiary was unable to comply with certain covenants stipulated in the loan agreements, resulting in the subsidiary
having the right to demand repayment of the outstanding loan balances prior to their contractual maturity dates. The
Subsidiary Group subsequently received waiver letters from the relevant financial institutions in December 2025, whereby

the covenant requirements under the loan agreements were waived.

The Group and the Company have guaranteed loans to financial institutions as disclosed in the notes to the financial

statements {see Note 39.3.2).

On 16 January 2026, the Company entered into a loan agreement with Thanachart Plus Bank to obtain working capital for
its business operations, The loan amounted to Baht 71.00 million, bearing interest at the rate of MLR + 3.50% per annum.
The loan has a term of two years from the date of the agreement. The loan is secured by a mortgage over the Company’s

land and buildings.

25. Short-term borrowings

Short-term borrowings as at 31 December 2025 and 2024 consist of the following (Separate financial statements: Nil)

(Unit: Thousand Baht)

Interest rate (% per annum) Consolidated financial statements

Short-term borrowings from 2025 2024 2025 2024
Key management personnel (see Note 5) 6.00-8.90 7.00-8.90 7,653 52,002
Non-related person 12.00 - 15.00 15.00 10,000 10,000
Non-related parties 7.00 - 11.00 7.00 23,000 10,000
Total short-term borrowings 40,653 72,002
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26. Convertible debentures and Warrants

26.1 On 16 July 2025, the Company issued 100,000 units of convertible debentures bearing an interest rate of 3.00% per annum
and a par value of Baht 1,000 per unit, totalling Baht 100,000,000. The convertible debentures are due for redemption
on 16 July 2028, and upon maturity, the convertible debenture holders may exercise their conversion rights, whereby one

unit of convertible debenture can be converted into 500 ordinary shares at a conversion price of Baht 0.30 per share.

26.2 0n 30 July 2025, the Company issued 350,000,000 units of the Company’s Warrants No. 2 (TAKUNI-W2) without
consideration, which were allocated to the existing shareholders who subscribed to the convertible debentures in proportion
to their shareholding at a ratio of 1 unit of convertible debenture to 3,500 units of warrants. Each warrant entitles the holder
to convert | unit of warrant into 1 ordinary share at an exercise price of Baht 0.30 per share, and the warrants can be exercised
after 6 months from the issuance date and thereafter every 3 months, with a maturity period of 3 years from the issuance

date. The Stock Exchange of Thailand accepted the warrants as listed securities on 30 July 2025.

26.3 On 2 December 2025, the Subsidiary issued 120,000 units of convertible debentures bearing an interest rate of 6.00% per
annum and a par value of Baht 1,000 per unit, totalling Baht 120,000,000. The convertible debentures are due for redemption
on 2 December 2027, and upon maturity, the convertible debenture holders may exercise their conversion rights, whereby

one unit of convertible debenture can be converted into 200 ordinary shares at a conversion price of Baht 5 per share.

26.4 On 16 December 2025, the Subsidiary issued 122,400,000 units of the Subsidiary’s Warrants No. 1 (CAZ-W1} without
consideration, which were allocated to the existing shareholders who subscribed to the convertible debentures in proportion
to their shareholding at a ratio of I unit of convertible debenture to 1,020 units of warrants. Each warrant entities the holder
to convert T unit of warrant into I ordinary share at an exercise price of Baht 0.80 per share, and the warrants can be exercised
after 1 months from the issuance date and thereafter on a monthly, with a maturity period of 5 years from the issuance date.

The Stock Exchange of Thailand accepted the warrants as listed securities on 16 Decerber 2025.
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The movements of convertible debentures and warrants for the year ended 31 December 2025 comprises as follows:
{Unit: Thousand Baht)

Consolidated financial statements

Convertible debentures Convertible debentures
- liability component ~ equity component Warrants

Balance as at 1 January 2025 - - -
Convertible debentures and warrants 172,083 560 3,369
Convertible debentures

and watrants issue costs (7,658) (26) (150)
Adjust the convertible debentures

using the effective interest

method 1,048 - -
Balanece as at 31 December 2025 165473 534 3,219

(Unit: Thousand Baht)

Separate financial statements

Convertible debentures Convertible debentures
- liability component - gquity component Warrants

Balance as at 1 January 2025 - - -
Convertible debentures and warrants 97,826 271 §,903
Convertible debentures

and warrants issue costs (3,699) (10} {72)
Adjust the convertible debentures

using the effective interest

method 837 - -
Balance as af 31 December 2025 94,964 261 1,831
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26.5 The Company has outstanding warrants to subscribe for ordinary shares to existing shareholders of the Company, which

have been approved by shareholders’ meeting. The Company does not record costs for the fair value or intrinsic value of

the warrants during the period.

Qutstanding
Determined exercising date warrants
Exercise Asat3l
Approval First Last price December 2025
Issued by Allocated to date exercise exercise {Baht) (Unit)
The Existing sharcholder 30 Juiy 2025 29 January 29 January 0.30 350,000,000

Company {TAKUNI-W2) 2026 2028

26.6 The Subsidiary Group has outstanding warrants to subscribe for ordinary shares to existing shareholders of the Subsidiary

Group, which have been approved by sharcholders” meeting. The Subsidiary Group does not record costs for the fair value

or intrinsic value of the warrants during the period.

Outstanding
Determined exercising date warrants
Exercise As at 31
Approval First Last price December 2025
Issued by Allocated to date exercise exercise (Baht) (Unit)
The Existing shareholder 16 December 15 January 15 January 0.80 122,400,000
Subsidiary (CAZ-W1) 2025 2026 2030
Group
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2'7. Non-current provisions for employee benefits

27.1 Non-current provisions for employee benefits as at 31 December 2025 and 2024 consisted of the following:

Non-current provisions for employee benefits
as at beginning of the year

Recognised in profit or loss
Current service cost
Interest cost

Recognised in other comprehensive income
Acluarial (gain) loss:
Effect of changing demographic assumptions
Effect of changing in financial assumptions
Effects of improving experience

Less: Benefit paid

Non-current provisions for employee benefits as

at ending of the year

Consolidated

financial statements

{Unit: Thousand Baht)
Separate

financial statements

2025 2024 2025 2024

14,733 10,368 498 266
1,069 1,163 370 23

140 188 14 I

{137 1,568 - 198

122 403 - 5

552 1,330 - 169
(132) (287) - (174)
16,347 14,733 882 498

The Group expected that the long-term paid in employee benefit in the next year would not be paid.

As at 31 December 2025, the weighted average duration of the liabilities for non-current provisions for employee benefits

of the Group during 3 - 22 years (Separate financial statement: 18 years) (2024: 4 - 22 years {Separate financial statement:

18 years)).

Significant actuarial assumptions are summarised as follows:

Discount rate
Salary increase rate

Turnover rate

Consolidated

financial statements

(Unit: % per annum})

Separate

financial statements

2025 2024 2025 2024
1.40 - 2.87 2.51-4.00 2.1 2,77
1.91-6.00 1.31-6.00 6.00 6.00
1.91 - 40.00 0.00-41.00 6.69 -22.92 0.00 - 24.00
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Sensitivity analysis for significant actuarial assumptions as at 31 December 2025 and 2024 are summarised as follows:

Consoclidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

Liability increase (decrease)

Liability increase {decrease)

Increase 0.5% - 1% Decrease 0.5% - 1% Increase 1% Decrease 1%
2025 2024 2025 2024 2025 2024 2025 2024
Discount rate 640 123 732 129 81 9 99 10
Salary increase rate 700 173 627 166 95 11 79 10
Increase 0.5% - 20% Decrease 0.5% - 20% Increase 20% Decrease 20%
2025 2024 2025 2024 2025 2024 2025 2024
Tumover rate 1,033 196 1,369 181 152 13 231 14

27.2 Defined contribution plan

The Group pays contributions to a separate fund on Provident Fund Act (No.4), B.E. 2558 (2015) basis. The Group has no

further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit

expenses when they are due,

For the years ended 31 December 2025 and 2024, the Group’s contributions recorded as expenses in the statements of

profit and loss and other comprehensive income are as follows:

{Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
For the vear ended 31 December 1,226 2,526 130 85
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28.

29.

30.

3,

Share Capital
{Unit; Thousand Baht)
Consolidated financial statements / Separate financial statements
Issued and patd-up Share premium
Registered capital share capital on ordinary shares Total
As at 1 January 2024 400,000 400,600 305,528 705,528
As at 31 December 2024
and 1 January 2025 400,000 400,000 305,528 705,528
Increase share capital 200,000 - - -
As at 31 December 2025 600,000 400,000 305,528 705,528

On 24 June 2025, at the Extraordinary General Meeting of Shareholders No. 1/2025, the shareholders passed a resolution to
approve an increase in the Company’s registered capital by Baht 200,000,000 to support the issuance and offering of
convertible debentures and the Company’s Warrants No. 2 (TAKUNI-W2). Consequently, the Company’s registered capital
increased from Baht 400,000,118, divided into 800,000,236 ordinary shares, with a par value of Baht 0.50 per share, to
Baht 600,000,118 divided into 1,200,000,236 ordinary shares, witﬁ a par value of Baht 0.50 per share. In addition,

the Company registered the capital increase with the Ministry of Commerce on 16 J uly 2025.

Capital management

The Board of Directors’ policy is to maintain a sttong capital base (o maintain investor, creditor and market confidence and
to sustain future development of the business. The Board regularly monitors the return on capital, by evaluating result from
operating activities divided by total shareholders’ equity, excluding non-controlling interests and monitors the level of

dividends to ordinary sharcholders.

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies received in
excess of the par value of the shares issued (o a reserve account (“share premium™). Share premium is not available for

dividend distribution.

Legal reserve

Section 116 of the Public Limited Company Act B.E. 2535 requires that a public company shall allocate not less than 5%
of its annual net profit, less any accumulated losses brought forward (if any), to a reserve account {“legal reserve™), until
this account reaches an amount not less than 10% of the registered authorised capital. The legal reserve is not available for

dividend distribution.
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32. Dividends

At the Annual General Dividend
Meeting of the shareholders of payment rate
the company Date of approval Payment date per share Amount
{Baht) {Million Balt)

Ratchaphruek Engineering

Co., Ltd. 18 April 2025 27 August 2025 10.00 4.00
Takuni {Thailand} Co., Ltd. 18 April 2025 3 December 2025 0.75 7.50
G Gas Logistics Co., Led. 18 April 2025 2 December 2025 0.55 0.82

CAZ (Thailand) Public
Company Limited 22 April 2024 20 May 2024 0.21 62.17
Takuni (Thailand) Co., Ltd. 29 April 2024 31 May 2024 1.50 15.00
32.1 At the Annual General Meeting of Sharcholders of the subsidiary, Ratchaphruek Engineering Co., Lid., held on
18 April 2025, the sharcholders approved the declaration of dividends from the operating results for the year ended

31 December 2024 at the rate of Baht 10.00 per share, totafling Baht 4 million with the payment date on 27 Auguast 2025,

32.2 At the Annual General Meeting of Sharcholders of the subsidiary, Takuni (Thailand) Co., Ltd. held on 18 April 2025,
the shareholders approved the declaration of dividends from the operating results for the year ended 31 December 2024

at the rate of Baht 0.75 per share, totalling Baht 7.50 million with the payment date on 3 December 2025.

32,3 At the Annual General Meeting of Shareholders of the subsidiary, G Gas Logistics Co., Ltd. held on I8 April 2025,
the shareholders approved the declaration of dividends from the operating results for the year ended 31 December 2024

at the rate of Baht 0,55 per share, totalling Baht 0.82 million with the payment date on 2 December 2025.

32.4 At the Annual General Meeting of the shareholders of the subsidiary, CAZ (Thailand) Public Company Limited held
on 22 April 2024, the shareholders approved the dividend payment from the operating results for the year ended 31 December

2023 at the rate of Baht 0.2114 per share, amounting to Baht 62.17 million with the payment date on 20 May 2024.

32.5 At the Annual General Meeting of the shareholders of the subsidiary, Takuni (Thailand) Co., Ltd. held on 29 April 2024,
the shareholders approved the dividend payment from the operating results for the year ended 31 December 2023 at the rate

of Baht 1.50 per share, amounting to Baht 15 million with the payment date on 31 May 2024.
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33. Other income

Other income for the years ended 3§ December 2025 and 2024 were as follows:

Interest income - related parties (see Note 5)
Interest income - non-related parties

Rental income, service income and utilities
Office service income

Dividends income

Gain on disposal assets

Credit note from trade payable

Others

Total

34. Expenses by nature

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024
- 10,760 1,557 18,275
3,164 9,356 3,120 9,112
- - 16,850 9,144
519 - 519 -
- - 12,325 15,000
43,665 - - -
20,408 - - -
11,616 15,708 1,780 3,549
79,372 35,824 42,191 55,680

For the years ended 31 December 2025 and 2024 expenses by nature consist of significant expenses as follows:

Cost of sales - goods

Cost of sales - gas

Raw material used

Subcontractor cost

Depreciation and amortisation
Employee benefit expenses

Gas transportation expenses
Lease-related expenses

Alowance for diminution of value

Loss on impairment of assets

(Unit; Thousand Baht)
Consolidated Separate

financial statements financial statements

2025 2024 2025 2024

15,868 - 13,587 -
308,771 315,005 - -
214,841 034,038 - -
981,427 468,184 - -
98,434 129,239 5,919 5,100
917,708 1,700,109 31,005 22,481
12,791 12,736 - i
75,377 369,088 256 572
3,339 - 4,817 -
57,600 - 57,600 -
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35. Promotional privileges

The subsidiaries have received promotional privileges under the Investment Promotion Act B.E. 2520 by the Board of

Investment under certain significant conditions, the significant outstanding privileges of the subsidiaries are as follows:

Description

Ratchaphruek Engineering
Co., Ltd.

1. Certificate No.

61-1508-1-00-2-0

Promotional privileges for

Scientific testing services

The significant privileges are

3.1 Exemption of corporate income tax for net income from promotional 7 years

privileges and exemption of income tax on dividends paid from the income .
Expiring on

of the operations throughout the period in which the corporate income tax
. 06 February
is exempted.
In case that there are fosses incurred during the corporate income tax 2027
exemption period, the subsidiary is allowed to utilise the losses as a
deduction against the net income of future years after the expiry of the tax
exemption period, but with a time limit of five years after that period.

3.2 Exemption from income tax on dividends paid from the income of the Granted
promoted operations for which corporate income fax is exempted,
throughout the corporate income tax exemption,

4. Date of first earning operating income 22 November 2018

All income of the subsidiaties were income from local promoted opetations.
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36.

37.

Karnings (loss) per share

Basic earnings (loss) per share attributable to shareholders of the parent company is calculated by dividing net earnings
(loss) atiributable to shareholders of the parent (excluding other comprehensive income) by the weighted average number

of paid-up ordinary shares in issue during the year.

The basic earnings (loss) per share for the year ended 31 December 2025 and 2024 are calculated as follows:

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024

Loss attributabte for the year to ordinary

shareholders of the Company (Thousand Baht) (443,706) (223,154) (166,440) (132,623)
Weighted average number of ordinary

shares outstanding (Thousand shares) 800,000 800,000 800,000 800,000
Basic loss per share (Baht per share) (0.555) (0.279) (0.208) {0.166)

The Company did not calculate diluted earnings (loss) per share from options and warrants for the year ended 31 December

2025, as the options and warrants have not yet become exercisable in accordance with the terms and conditions.

Loss arising from the final settlement of the agreement by reducing the agreement value of the construction project

with a customer

During the current period, the subsidiary group negotiated with a customer to final se(tlernent of agreement by reducing the
agreement value of the construction project with a customer. As a result, the subsidiary group recognised a cumulative loss
arising from final settlement of agreement that had been previously recognised, amounting to Baht 928.26 million.
The subsidiary group presented this transaction as “Loss arising from the final settlement of the agreement by reducing the
agreement value of the construction project with a customer” in the statement of comprehensive income, as detailed below;

{Separate financial statements: Nif)

(Unit: Million Baht)

Consolidated financial statements

For the year ended 31 Decerber 2025

Loss arising from the final settlement of the agreement by reducing

the agreement value of the construction project with a customer (928.26)
Reversal of allowance for expected credit losses (see Notes 7 and 8) 548.00
Reversal of deferred tax asset {109.60)
Net project impact (489.86)
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38. Segment information and disaggregation of revenue
For the year ended 31 December 2025 and 2024, the Group has 7 reportable segments which consist as follows:
1) Segment Liquid Petroleum Gas trading such as petroleum gas trading for household cooking, industry and transportation.

2) Segment equipment trading and gas system installation such as equipment trading and gas systems installation in the

automobile and industry.

3) Segment transportation services such as hazardous substances and construction materials transportation services by land,
4) Segment construction services such as construction services.

5) Segment engineering safety testing and inspection setvices such as non-destructive testing and inspection services.

6) Segment electric vehicle assembly and trading such as electric motoreycle and electric vehicle assembly and trading

7) Other segments comprise property development, food delivery services, and miscellaneous operations.

Geographical segnients

The Group is managed and operates principally in Thailand. There are no material revenues derived from, or assets located

in Toreign countries.

Major customer

(Unit: Thousand Baht)

Consolidated financial statements

For the year ended 31 December

2025 2024
Major customers (number) 4 2
Total revenues (Loss arising from the final settlement of
the agreement by reducing the agreement value of
the construction project with 2 customer) of the group 1,874,596 1,323,746
Total revenues (%) 76 % 73 Y%
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Takuni Group Public Company Limited
Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

39, Commitments and confingent labilities

The Group has commitments and contingent liabilities other than those disclosed in other notes to financial statements as

follows:
39.1 Operating lease commitments

The Group has entered into several lease agreements in respect of the lease of rental space and equipment.

The terms of the agreements are generally between 1 year and 5 years.
The Group has future minimum lease payments required under these operating lease contracts as at 31 December 2025 and
2024 were as follows: {Separate financial statements: Nil)

(Unit: Thousand Baht)

Consolidated financial statements

2023 2024
Payable:
Within 1 year 1,309 68
Over 1 but not later than 5 years 352 125

39.2 Service commitments

The Group has future minimum lease payments required under these service commitments as at 31 December 2025 and 2024

were as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Payable:
Within 1 year 1,425 206 94 -
Over 1 but not later than 5 years 973 481 70 -
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39.3 Guarantees
39.3.1 Bank guarantees

The Group has bank guarantees issued by financial institutions as at 31 December 2025 and 2024, as follows:

(Unit; Thousand Baht)

Consolidated Separate
financial statements financial statements
2025 2024 2025 2024
Bank guarantees 2,552,121 1,460,375 30,000 -

39.3.2 Related parties guaraniees

39.3.2.1 As at 31 December 2025, Takuni Group Public Company Limited has an obligation to a financial institution

to guarantee a loan to Ratchaphruek Engincering Co., Lid, a subsidiary, in the amount of Baht 9.25 million.

39.3.2.2 As at 31 December 2025, CAZ (Thailand) Public Company Limited has an obligation to a financial institution

to guarantee a loan to JKEC Co., Ltd, a subsidiary, in the amount of Baht 8.36 million.
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Takuni Group Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2023

39.4 Other commitments

The Group had future minimum payments required under purchase orders for construction materials, as at 31 December 2025

and 2024 are as follows: (Separate financial statements: Nil}

(Unit: Thousand Baht)

Consolidated financial statements

2025 2024

Purchase orders for construction materials 53,104 365,314

39.5 Lawsuit

3951

The Company was sued by two individuals (“the Plaintiffs”) for the revocation of the share purchase and transfer
transactions of another company. The Company received a civil court summons from the Nonthaburi Provineial
Court on 16 May 2024 and submitted its statement of defense on 19 July 2024, The Court scheduled the preliminary
hearing on 23 July 2024 and the witness examination between 2 - 5 September 2025. Subsequently, on 2 Septermber
2025, the Plaintiffs reached a compromise agreement with the fourth defendant, who agreed to purchase the
Plaintiffs’ shares in Guardian Global Security Company Limited. The Plaintiffs further expressed their intention not
to pursue the case against the first, second, and fifth defendants. As a result of the compromise and the withdrawal
of the lawsuit, the case was concluded without witness examination, The Company has not recorded any provision

for liabilities (see Note 11 and 12).

39.5.2 On 30 June 2025, the Company was sued in the Civil Court for breach of a share purchase agreement, claiming

39.5.3

damages in the amount of Baht 2.28 million, together with interest at the rate of 5.00% per annum on the principal
amount of Baht 2.00 million. The Court scheduled the preliminary hearing on 16 October 2025 and the witness
examination on § May 2026, The case is currentty under consideration by the Court. The Company has not recorded

any provision for liabilities (see Note 11 and 12).

On 25 July 2025, the Company, as the plaintiff, filed a lawsuit with the Civil Court for a loan agreement case with a
claim amount of Baht 59,08 million, together with interest at the rate of 15.00% per annum on the principal amount
of Baht 45.00 million, due to the defendant’s default under the foan agreement. On 22 September 2025, the Court
rendered a judgement ordering the defendant to pay the said amount to the Company from the day following the

filing date unti} full settternent of the debt (see Note 5),
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39.5.4 On 6 November 2025, the Company, as the Plaintiff, filed two civil lawsuits with the Civil Court against two limited
companies in relation to loan agreements and enforcement of pledged collateral, due to the Defendants’ default in
payment of principal, interest, and default interest in accordance with the agreements. The claim amounts are Baht
141.00 million and Baht 83.76 million, respectively. The case was scheduled for a joint hearing on 26 January 2026,

where both parties wished to negotiate a settlement. A settlement meeting was scheduled for 16 March 2026.

39.5.5 During the year, the subsidiary group received lawsuits from creditor for breach of a sales agreement and rental
agreement, claiming payment of Baht 23.86 million and Baht 18.56 million, together with interest accruing from the

date of default. The cases are currently in the process of mediation and witness examination stage in the Court of

First {nstance.

39.5.6 During the year, the Court considered the case, the subsidiary group and the creditor negotiated a compromise
agreement under which the subsidiary group agreed to settle the debt for a totat amount of Baht 3.46 million together

with interest as specified in the compromise agreement.

40. Important agreement
In June 2025, the subsidiary group signed a construction contract for another project. The subsidiary group is engaged as a
contractor through a joint operation arrangement between the subsidiary group and another company. Under the joint

operation agreement, the subsidiary group holds a 34.50% interest in the joint operation.
41. Financial instrumenits

Financial instruments are any contracts which give rise to both a financial asset of one entity and a financial liability or

equity instrument of another entity in the meantime.

As at 31 December 2025, financial instruments of the Company principally comprise cash and cash equivalents, trade and

other current receivables, loans, investments, short-term and long-term borrowings, and bank overdraft. The financial risks

associated with these financial instruments and how they are managed is described below:

The Group has no policy for speculation in or engaging in the trading of any derivative financial instruments.
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41.1 Financial risk management policy

41.1.1

41.1.2

41,13

41.14

Credit risk

The Group are exposed to credit risk primarily with respect to trade and other current receivables and loans.
The Group manage the risk by adopting approptiate credit control policies and procedures and therefore do not expect
to incur material financial losses. In addition, the Group do not have high concentration of credit risk since they have
a large customer base. The maximum exposure to credit risk is limited to the carrying amounts of trade and other

current receivables and loans as stated in the statement of financial position,
Trade receivables and contract assets

The Group are exposure to credit risk is influenced mainly by the individual characteristics of each customer.

Details of the concentration of revenue are disclosed in Note 38.

The Group limits its exposure to credit risk from trade receivables by establishing a maximum payment period of
30 days or 45 days. Outstanding trade reccivables are regularly monitored by the Group. An impairment analysis is
performed by the Group at each reporting date. The provision rates of expected credit loss are based on days past due
for individual trade receivables to reflect differences between economic conditions in the past, current conditions and

the Group’s view of economic conditions over the expected lives of the receivables.
Information relevant to trade receivables and contract assets are disclosed in Notes 7 and 8.
Interest rate risk

The Group are exposed to interest rate risk relates primarily to their cash at banks, bank overdrafts, short-term and
fong-term borrowings with interest rate. Most of the Group’s financial assets and labilities bear floating interest

rates or fixed interest rates which are close to the market rate.
Foreign currency risk

The Group are exposed to foreign currency risk relating to purchases which are denominated in foreign currencies.
However, the purchases is not material during the year so the Group did not utilise forward exchange contracts to

hedge such financial liabilities denominated in foreign currencies.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of
funding through an adequate amount of committed credit facilities and the ability to manage market positions.
Due to the dynamic nature of the underlying business, the Group aims at maintaining flexibility in funding by keeping

committed credit lines available.
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Takuni Group Publiec Company Limited
Notes to the Censolidated and Separate Financial Statements

For the year ended 31 December 2025

41.1.5 Fair value of financial instruments

Fair value represents the amount for which an asset could be exchange or a liability settled between knowledgeable,

willing parties in an arm’s length transaction.

Summarised comparison between book value and fair value of financial instruments as at 31 December 2025 and
2024 are as follows:
(Unit: Thousand Baht)

Consolidated financial statements

Fair value
Book value Level 1 Level 2 Level 3 Total

As at 31 December 2025
Assets measured at fair value
Other non-current

financial assets 46,972 - - 46,972 46,972
Investment property 148,558 - - 148,558 148,558
Land 260,322 - - 407,443 407,443
Liabilities measured at fair

value

Long-term borrowings from

financial institutions 180,440 - 180,440 - 180,440
Convertible debentures -

liability component 165,473 - 165,473 - 165,473
As at 31 December 2024
Assets measured at fair value
Other current financial assets 36,566 - - 36,566 36,566
Other non-current

financial assets 18,925 - - 18,925 18,925
Investment property 206,411 “ - 206,411 206,411
Liabilities measured

at fair value
Long-term borrowings from

financial institutions 193,201 - 193,201 - 193,201
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(Unit: Thousand Baht)

Separate financial statements

Fair value

Book Value Level ] Level 2 Level 3 Total

As at 31 December 2025
Assets measured at fair value
Other non-current
financial assets 46,972 - - 46,972 46,972
Investment property 148,558 - - 148,558 148,558

Liabilities measured

at air value
Long-term borrowings from

financial institutions 72,500 - 72,500 - 72,500
Convertible debentures -

Hability component 94,964 - 94,964 - 94,964

As at 31 December 2024
Assets measured at fair value
Other current financial assets 36,566 - - 36,566 36,566
Other non-current

financial assets 18,925 - - 18,925 18,925
Investment property 206,411 - - 206411 206,411

Liabilitfes measured
at fair value
Long-term borrowings from

financial institutions 78,500 - 78,500 - 78,500
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Valuation technique of financial instruments measured at fair value

Type Valuation technique

Long-term borrowings from financial institutions Discounted cash flows: The fair value is estimated considering a net
present value of future cash flows calculated using discount rates at
the market rate of loans.

Convertible debentures Discounted cash flows: The fair vatue is estimated considering the net
present value of future cash flows, discounted using the average
market interest rate of comparable debentures without conversion

features.

During the year, the Group did not change the methods and assumptions used to estimate the fair value of financial

instruments, and there were no transfers between the levels of the fair value hierarchy.

The methods and assumptions used by the Group in estimating the fair value of financial instraments are as follows:

a) For financial assets and liabilities which have short-term maturity, including cash and cash equivalents, trade and
other cuirent receivables, short-term loans to, borrowing from financial institutions, trade and other current payables,
short-term borrowing and liabilities under finance lease agreements, their carrying amounts in the statement of

financial position approximate their fair vakue.

b) For equity securities, their fair value is gencrally derived from quoted market prices, or based on generally accepled

pricing models when no market price is available.

¢)  For long-term borrowings carrying interest approximate to the market rate, their carrying amounts in the statement of

financial position approximate their fair value.
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42, FEvent after end of the reporting peried

42.1 Lawsuit

On 16 February 2026, the Company initiated criminal proceedings against certain individuals seeking damages of
approximately Baht 115 million in connection with events that occurred in prior accounting periods. The case is currently
under court consideration, with a preliminary hearing scheduled for 27 April 2026, As at the reporting date, the outcome

cannot be determined with certainty, and no asset has been recognized in these financial statements.

42,2 Investment in an equity instrument

On 2 February 2026, the Company made an investment of THB 4.50 million in TWS Technology (Thailand) Co., Ltd.,
representing 10.00 % of its registered share capital of THB 45 million, comprising 45,000 ordinary shares at

THB 100 per share.
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Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2025

43, Reclassification of accounts

The Group reclassified certain items in the consolidated and separate statement of financial position as at 31 December 2024

and the consolidated and separate statement of comprehensive income for the year ended 31 December 2024,

consistent with the presentation of the current financial statements, which can be summarised as following:

Statement of financial position as at 31 December 2024

Current assets
Trade and other current receivables

Short-term loans to related parties

Short-term loans to non-related parties

Other cutrent financial assets
Investment in equity security
Current asset held-for-sale

Other current assets

Total current assets

Non-current assets

Long-term loans to related party

Long-term loans to non-related parties

Income tax deducted at source

Other non-current assets

Total non-current assets

Consolidated financial statements

{Unit; Thousand Baht)

Before After

reclassification Reclassification reclassification
1,282,674 15,101 1,297,775
- 15,686 15,686
46,570 {30,953) 13,617
- 36,565 36,565
6,517 (6,517) -
30,048 (30,048) -
25,722 {695) 25,027
1,391,531 (861) 1,390,670
23,606 {15,686) 7,920
119,796 30,953 150,749
23,326 (534) 22,792
20,286 (13,872) 6,414
187,014 861 187,875
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Statement of financial position as at 31 December 2024

Current liabilities

{Unit: Thousand Baht)

Consolidated financial statements

Before

reclassification Reclassification

After

reclassification

Trade and other current payables 840,869 41,848 882,717
Current portion of long-term borrowings from

financial institutions 130,843 1,500 132,343
Short-term borrowings from refated persons and parties 50,500 1,502 52,002
Short-term borrowings from non-related persons 21,502 (1,502) 20,000
Other current liabilities 139,426 (41,848) 97,578
Total current liabilities 1,183,140 1,500 1,184,640
Non-current liabilities
Long-term loans from financial institutions 62,358 (1,500} 60,858
Total non-current liabilities 62,358 (1,500) 60,858
Equity
Retained earnings (Deficits) - unappropriated (21,445} 3,227 (18,218)
Other components of equity 81,853 (3,227) 78,626
Total equity 60,408 - 60,408
Statement of comprehensive income

for the year ended 31 December 2024
Costs of construction contracts and rendering of services (3,412,371) 2,318 (3,410,053)
Administrative expenses (239,953) 612 (239,341)
Income tax (expense) income 53,585 (586) 52,999
Loss on re-measurements of defined benefit plans (297) (3,004) {(3,301)
Income tax expenses on items that will not be reclassified

to profit or loss subsequently - 660 660

(585,901) - (505,901}
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(Unit: Thousand Baht)

Separate financial statements

Before After

reclassification Reclassification reclassification

Statement of financial position as at 31 December 2024

Current assets

Trade and other current receivables 20,128 22,746 42,874
Short-term loans to related parties 10,897 51,956 62,853
Short-term loans to non-related parties 46,570 (30,953) 15,617
Other current financial assels - 36,566 36,5606
Investment in equity security 6,517 (6,517) -
Current asset held-for-sale 30,048 (30,048) -
Other current assets 894 (619) 275
Total current assefs 115,054 43,131 158,185
Non-current assets
Long-term loans to related party 51,956 {51,956) -
Long-term loans to non-related parties 119,796 30,953 150,749
Income tax deducted at source 6,974 (363) 6,611
Other non-current assels 24,528 (21,765) 2,763
Total non-current assets 203,254 (43,131} 160,123
Current liabilities
Trade and other current payables 20,122 4,033 24,155
Curvent portion of long-term borrowings from

financial institutions 24,500 1,500 26,000
Other current liabilities 4,121 (4,033) 88
Total current liabilities 48,743 1,500 50,243
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Separate financial statements

(Unit: Thousand Baht)

Statement of financial position as at 31 December 2024

Non-current liabilities

Long-term loans from financial institutions

Total non-current liabilities

Equity
Retained earnings (Deficits) - unappropriated

Other components of equity

Total equity

Statement of comprehensive income

for the year ended 31 December 2024
Loss an re-measurements of defined benefit plans
Income tax expenses on items that will not be reclassified

to profit or loss subsequently

Before After
reclassification Reclassification reclassification
54,000 {1,500) 52,500
54,000 (1,500) 52,500
(147,855) 297 (147,558)
- (297} (297)
(147,855) - (147.855)
(297) (74) (371)
- 74 74
(29D - Q97
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