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INDEPENDENT AUDITOR'S REPORT
To the Shareholders of Agile Assets Company Limited

Opinion
I have audited the accompanying financial statements of Agile Assets Company Limited (the Company),
which comprise the statement of financial position as at 31 December 2024, and the related statement of

profit or loss and statement of changes in shareholders' equity for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Agile Assets Company Limited as at 31 December 2024, and its financial performance for the
year then ended in accordance with Thai Financial Reporting Standards for Non-Publicly Accountable
Entities.

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 Financial Statements
section of my report. I am independent of the Company in accordance with the Code of Ethics for
Professional Accountants issued by the Federation of Accounting Professions as relevant to my audit of the
financial statements, and I have fulfilled my other ethical responsibilities in accordance with the Code. I
believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with Thai Financial Reporting Standards for Non-Publicly Accountable Entities, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing 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 Company or to cease
operations, or has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the 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
financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgement and
maintain professional scepticism throughout the audit. I also:

* Identify and assess the risks of material misstatement of the 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.

*  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 Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If I
conclude that a material uncertainty exists, I am required to draw attention in my auditor's report to the
related disclosures in the 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 Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

I communicate with management 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.

I am responsible for the audit resulting in this independent auditor's report.
Chutiwan Chansawangphuvana
Certified Public Accountant (Thailand) No. 8265

EY Office Limited
Bangkok: 20 May 2025



Agile Assets Company Limited

Statement of Financial Position

As at 31 December 2024
(Unit: Baht)

Note 2024 2023
Assets
Current assets
Cash and cash equivalents 5 39,664,691 27,762,699
Trade receivables 6 926,005 180,102
Net hire-purchase receivables - due within one year 7 52,760,538 61,423,104
Loan receivables 8 19,341,765 14,497,026
Other receivables 9 284,089 399,591
Inventories 10 841,320 841,320
Other current assets 11 3,078,947 2,838,200
Total current assets 116,897,355 107,942,042
Non-current assets
Net hire-purchase receivables - due over one year 7 89,781,772 57,638,129
Net furniture and equipment 12 1,263,251 892,522
Intangible assets - work in progress 2,323,500 2,114,000
Other non-current assets 178,903 146,691
Total non-current assets 93,547,426 60,791,342
Total assets 210,444,781 168,733,384

The accompanying notes are an integral part of the financial statements.



Agile Assets Company Limited
Statement of Financial Position (continued)

As at 31 December 2024

(Unit: Baht)

Note 2024 2023

Liabilities and shareholders' equity
Current liabilities
Trade and other payables 13 14,704,603 7,971,771
Long-term borrowings from financial institutions - due 14 13,063,933 6,347,459
within one year
Other long-term borrowings - due within one year 15 9,993,764 27,058,972
Other current liabilities 16 11,872,643 8,820,431
Total current liabilities 49,634,943 50,198,633
Non-current liabilities
Long-term borrowings from financial institutions - due over 14 63,638,515 53,202,010
one year
Other long-term borrowings - due over one year 15 46,777,827 -
Provision for long-term employee benefits 17 786,853 621,124
Other non-current liabilities 18 929,515 5,343,533
Total non-current liabilities 112,132,710 59,166,667
Total liabilities 161,767,653 109,365,300
Shareholders’' equity
Share capital 19
Registered

7,400,000 ordinary shares of Baht 10 each

(2023: 6,400,000 ordinary shares of Baht 10 each) 74,000,000 64,000,000
Issued and fully paid up

7,400,000 ordinary shares of Baht 10 each

(2023: 6,400,000 ordinary shares of Baht 10 each) 74,000,000 64,000,000
Retained earnings (deficit)

Unappropriated (25,322,872) (4,631,916)
Total shareholders' equity 48,677,128 59,368,084
Total liabilities and shareholders' equity 210,444,781 168,733,384

The accompanying notes are an integral part of the financial statements.

[Signature]

Director



Agile Assets Company Limited
Statement of Profit or Loss

For the year ended 31 December 2024

(Unit: Baht)

Note 2024 2023
Revenues
Revenues from sale of goods and rendering of services 1,529,642 920,968
Interest income from hire-purchase contracts 12,565,109 14,151,127
Interest income from loan receivables 1,430,699 485,923
Other income 2,234,466 907,780
Total revenues 17,759,916 16,465,798
Expenses
Cost of sales and services 1,306,539 501,138
Selling and administrative expenses 12,259,341 10,340,004
Bad debts and doubtful debts 18,735,702 2,576,958
Total expenses 32,301,582 13,418,100
Profit (loss) before finance costs and income tax expenses (14,541,666) 3,047,698
Finance costs (6,149,290) (2,466,186)
Profit (loss) before income tax expenses (20,690,956) 581,512
Income tax expenses 20 - -
Profit (loss) for the year (20,690,956) 581,512

The accompanying notes are an integral part of the financial statements.



Agile Assets Company Limited
Statement of Changes in Shareholders' Equity
For the year ended 31 December 2024

(Unit: Baht)

Issued and Retained

earnings

Note  paid-up capital (deficit) Total

Balance as at 1 January 2023 54,000,000 (5,213,428) 48,786,572
Increase in ordinary share capital 19 10,000,000 - 10,000,000
Profit for the year - 581,512 581,512
Balance as at 31 December 2023 64,000,000 (4,631,916) 59,368,084
Balance as at 1 January 2024 64,000,000 (4,631,916) 59,368,084
Increase in ordinary share capital 19 10,000,000 - 10,000,000
Loss for the year - (20,690,956) (20,690,956)
Balance as at 31 December 2024 74,000,000 (25,322,872) 48,677,128

The accompanying notes are an integral part of the financial statements.



Agile Assets Company Limited

Notes to the Financial Statements

For the year ended 31 December 2024

General information

Agile Assets Company Limited ("the Company") was registered under the Civil and Commercial Code
as a limited company on 15 June 2015, with registration number 0115558012195. Its registered office
is located at 20 Moo 1, Sukhumvit Road, Bang Muang Mai Subdistrict, Mueang Samut Prakan District,
Samut Prakan Province.

The Company operates in Thailand, with its principal business being the provision of financial services
in the form of hire-purchase financing of assets and secured lending.

Basis for the preparation of financial statements

These financial statements have been prepared in accordance with the Thai Financial Reporting
Standards for Non-Publicly Accountable Entities issued by the Federation of Accounting Professions,
with the presentation of items in the financial statements complying with the requirements set out in the
notification of the Department of Business Development issued under the Accounting Act B.E. 2543.

These financial statements have been prepared under the historical cost convention except where
otherwise disclosed in the accounting policies.

Significant accounting policies
3.1 Revenue and expense recognition
Revenues from sale of goods and rendering of services

Revenue from sale of goods is recognised when the Company has transferred the significant risks and
rewards of ownership of the goods to the buyer. Revenue from sale of goods is presented at the invoice
value, excluding value added tax, for goods delivered after deducting discounts.

Revenue from rendering of services is recognised upon completion of the services, taking into
consideration the stage of completion of the work.

Interest income

The Company recognises interest income from hire-purchase contracts and from loan receivables on
an accrual basis using the effective interest rate method over the term of the contracts. Interest income
is recognised on the due date of each installment, whether or not payment is received. The Company
ceases to recognise interest income when receivables are overdue by more than 3 installments.

Finance costs

Interest expenses and other expenses incurred in obtaining financing are recognised on an accrual basis
using the effective interest rate method, except in cases where they are recorded as part of the cost of
assets due to such assets requiring a substantial period of time to acquire, construct, or produce before
being available for use or sale.

Upfront fees and direct costs from hire-purchase transactions

The Company recognises upfront fees and direct costs incurred at the inception of hire-purchase
transactions by allocation and recognition using the effective interest rate method, presented as a
deduction from hire-purchase interest income over the term of the contracts.

Unearned hire-purchase interest is presented net of upfront fees and direct costs at the inception of the
hire-purchase.

3.2 Cash and cash equivalents



Cash and cash equivalents consist of cash on hand and bank deposits on call, which are not subject to
withdrawal restrictions.

3.3 Receivables and allowance for doubtful accounts
a) Trade receivables and other receivables

Trade receivables and other receivables are stated at the net realisable value, comprising the invoice
value net of allowance for doubtful accounts (if any).

b) Loan receivables

Loan receivables are stated at the outstanding balance net of allowance for doubtful accounts (if
any).
c) Hire-purchase receivables

Hire-purchase receivables are stated at the amount of the receivable, less unearned hire-purchase
interest and allowance for doubtful accounts. Unearned hire-purchase interest is presented net of

upfront fees and direct costs. The portion of hire-purchase receivables due within one year is presented
under "Current assets" in the statement of financial position.

The Company records an allowance for doubtful accounts based on an estimate of losses that may arise
from the collection of receivables. The Company generally makes this determination based on
historical collection experience and analysis of debtor aging and/or debt maturity in the past. Additions
to (reductions in) the allowance for doubtful accounts are recorded as expenses during the year.

Receivables are written off from the accounts as bad debts upon completion of the procedures set out in
the Revenue Code.

3.4 Inventories

Inventories are valued at the lower of cost or net realisable value. The cost of inventories is calculated
using the weighted average method.

3.5 Furniture and equipment and depreciation

Furniture and equipment are stated at cost less accumulated depreciation and allowance for impairment
(if any).

Depreciation of furniture and equipment is calculated on a straight-line basis over the estimated useful
lives of the assets as follows:

Tools and factory equipment 5 years
Office equipment and appliances 3 - 5 years
Office furniture 5 years
Vehicles 5 years

The Company records depreciation as part of the calculation of operating results.
3.6 Intangible assets

Intangible assets are stated at cost less accumulated amortisation and allowance for impairment (if
any). No amortisation is charged for intangible assets which are under development and installation.

3.7 Provisions

The Company recognises provisions in the accounts when there is a present obligation as a result of
past events, when it is probable that an outflow of economic resources will be required to settle the
obligation, and when a reliable estimate can be made of the amount of the obligation.

For the long-term employee benefits programme, the Company has an obligation for termination
benefits payable to employees upon retirement under labour law. The Company records long-term
employee benefits based on the estimation of liabilities using the best estimate of the payments
required to settle the obligation as at the end of the reporting period.
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3.8 Income tax

The Company records income tax at the amount expected to be paid to the taxation authorities of the
government, based on taxable profit determined in accordance with the criteria set out in the tax
legislation.

3.9 Foreign currencies

Transactions in foreign currencies during the year are translated into Baht at the exchange rate ruling
on the date of the transactions.

Assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate
ruling on the reporting date.

Gains and losses on exchange rate translation are included in determining operating results.

4, Use of accounting estimates
In preparing financial statements in conformity with financial reporting standards, in certain situations
management may be required to use estimates and assumptions, which affect the amounts reported in
the financial statements and the notes thereto. Actual results could differ from these estimates.
5. Cash and cash equivalents
(Unit: Baht)
2024 2023
Bank deposits
- Savings deposits 547,264 468,731
- Current deposits 39,117,427 27,293,968
Total 39,664,691 27,762,699
As at 31 December 2024, savings deposits carried interest at rates between 0.15% and 0.40% per
annum (2023: 0.15% to 0.60% per annum).
6. Trade receivables

As at 31 December 2024 and 2023, the balances of trade receivables classified by aging are as follows:

(Unit: Baht)
2024 2023
Aging of overdue receivables
Not yet due 765,599 121,801
Overdue:
1 - 3 months 60,234 33,077
4 - 6 months 80,284 15,768
6 - 12 months 19,888 9,456
Total trade receivables, net 926,005 180,102
7. Net hire-purchase receivables
(Unit: Baht)
2024
Portion due Portion due
within one over one year Total
year(1)
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Hire-purchase receivables(1) 90,430,203 117,101,380 207,531,583
Less: Unearned hire-purchase interest (16,357,004) (27,319,608) (43,676,612)
Present value of minimum contract payments 74,073,199 89,781,772 163,854,971
receivable

Less: Allowance for doubtful accounts (21,312,661) - (21,312,661)
Total hire-purchase receivables, net 52,760,538 89,781,772 142,542,310

(1) Hire-purchase receivables — portion due within one year include overdue receivables.

(Unit: Baht)

2023
Portion due Portion due
within one over one year Total
year(1)

Hire-purchase receivables(1) 72,477,038 76,310,282 148,787,320
Less: Unearned hire-purchase interest (8,069,903) (18,672,153) (26,742,056)
Present value of minimum contract payments 64,407,135 57,638,129 122,045,264
receivable
Less: Allowance for doubtful accounts (2,984,031) - (2,984,031)
Total hire-purchase receivables, net 61,423,104 57,638,129 119,061,233

(1) Hire-purchase receivables — portion due within one year include overdue receivables.

As at 31 December 2024 and 2023, hire-purchase receivables (net of unearned hire-purchase interest)

classified by aging, counted from the date the contract payments become due, are as follows:

(Unit: Baht)

2024 2023
Aging of overdue receivables
Not yet due 127,282,995 108,408,317
Overdue:
1 - 3 months 3,358,540 5,148,956
4 - 6 months 4,103,710 3,950,723
6 - 12 months 7,797,065 1,553,237
Receivables under legal proceedings 21,312,661 2,984,031
Total 163,854,971 122,045,264
Less: Allowance for doubtful accounts (21,312,661) (2,984,031)
Total hire-purchase receivables, net 142,542,310 119,061,233

8. Loan receivables

As at 31 December 2024 and 2023, all loan receivables are denominated in Thai Baht and have contract
terms within 1 year, classified by aging counted from the date the contract payments become due, as

follows:
(Unit: Baht)
2024 2023
Aging of overdue receivables
Not yet due 9,211,011 14,200,000
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Overdue:

1 - 6 months 3,572,839 -

6 - 12 months 6,500,000 -
Total 19,283,850 14,200,000
Add: Accrued interest 276,986 512,910
Less: Deferred income (219,071) (215,884)
Total loan receivables 19,341,765 14,497,026

9. Other receivables
(Unit: Baht)
2024 2023
Other receivables 5,819 5,819
Advances for goods 278,270 393,772
Total other receivables 284,089 399,591
10. Inventories
(Unit: Baht)
2024 2023
Finished goods 841,320 841,320
Total 841,320 841,320
11. Other current assets
(Unit: Baht)
2024 2023
Deferred input tax 6,456 387,173
Revenue Department receivables 3,072,491 2,451,027
Total 3,078,947 2,838,200
12. Net furniture and equipment
(Unit: Baht)
Tools and Office
factory equipment Office
and
equipment appliances furniture Vehicles Total
Cost
1 January 2023 296,384 913,063 595,423 - 1,804,870
Additions - 35,443 29,592 - 65,035
Disposals (245,799) - (64,967) - (310,766)
31 December 2023 50,585 948,506 560,048 - 1,559,139
Additions - 90,300 20,611 592,500 703,411
31 December 2024 50,585 1,038,806 580,659 592,500 2,262,550

Accumulated depreciation
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1 January 2023 288,917 228,848 156,465 - 674,230
Depreciation for the year 3,396 205,438 94,304 - 303,138
Depreciation on disposals (245,789) - (64,962) - (310,751)
31 December 2023 46,524 434,286 185,807 - 666,617
Depreciation for the year 2,700 210,459 99,730 19,793 332,682
31 December 2024 49,224 644,745 285,537 19,793 999,299
Net book value
31 December 2023 4,061 514,220 374,241 - 892,522
31 December 2024 1,361 394,061 295,122 572,707 1,263,251
13. Trade and other payables
(Unit: Baht)
2024 2023
Trade payables 13,407,816 4,713,056
Accrued expenses 1,029,172 821,893
Advance receipts 267,615 2,436,822
Total 14,704,603 7,971,771
14. Long-term borrowings from financial institutions
(Unit: Baht)
2024 2023

Long-term borrowings from financial institutions 77,237,807 60,000,000
Less: Deferred loan financing costs (535,359) (450,531)
Long-term borrowings 76,702,448 59,549,469
Less: Portion due within one year (13,063,933) (6,347,459)
Long-term borrowings from financial institutions - due over 63,638,515 53,202,010

one year

Movements in the long-term borrowings from financial institutions account for the years ended 31
December 2024 and 2023 are summarised below:

(Unit: Baht)

2024 2023
Balance at beginning of year 60,000,000 -
Add: Additional borrowings during the year 22,757,024 60,000,000
Less: Loan repayments during the year (5,519,217) -
Balance at end of year 77,237,807 60,000,000

The Company has entered into a loan agreement with a commercial bank in the total amount of Baht 95
million, divided into 2 tranches as follows:

Tranche 1: Baht 60 million, with monthly principal repayments after a principal repayment grace
period of 13 months from the drawdown date, and monthly interest payments at MLR per annum.

Tranche 2: Baht 35 million, with monthly principal repayments after a principal repayment grace
period of 7 months from the drawdown date, and monthly interest payments at MLR per annum.

The loans are secured by land held under the ownership of a shareholder and buildings held under the
ownership of a related party, and are guaranteed by a director of the Company.
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15. Other long-term borrowings

(Unit: Baht)

2024 2023
Long-term borrowings from a related party - 22,333,333
Long-term borrowings from other persons 56,771,591 4,725,639
Total 56,771,591 27,058,972
Less: Portion due within one year (9,993,764) (27,058,972)
Other long-term borrowings - due over one year 46,777,827 -

Movements in the other long-term borrowings account for the years ended 31 December 2024 and

2023 are summarised below:

(Unit: Baht)
2024 2023
Balance at beginning of year 27,058,972 47,935,877
Add: Additional borrowings during the year 63,600,000 -
Less: Loan repayments during the year (33,887,381) (20,876,905)
Balance at end of year 56,771,591 27,058,972
16. Other current liabilities
(Unit: Baht)
2024 2023
Deferred output tax 11,060,939 8,743,217
Withholding tax payable 46,437 22,184
Accrued interest payable 744,267 31,504
Others 21,000 23,526
Total 11,872,643 8,820,431
17. Provision for long-term employee benefits
(Unit: Baht)
2024 2023
Balance at beginning of year 621,124 770,222
Increase (decrease) 165,729 (149,098)
Balance at end of year 786,853 621,124

The Company recognises provisions for employee benefit obligations for benefits payable to
employees upon retirement, based on the present obligations that are considered probable to arise and
which the Company will need to pay in the future. The estimation is based on data of compensation,
employee turnover rates and reasonable assumptions applied by the Company in settling the present

obligation.
18. Other non-current liabilities
(Unit: Baht)
2024 2023
Deposits 929,515 5,343,533
Total 929,515 5,343,533
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19.

20.

21.

Share capital

On 4 December 2024, the Extraordinary General Meeting of Shareholders of the Company passed a
resolution to increase the Company's registered share capital by Baht 10,000,000, from the previous
registered capital of Baht 64,000,000 to a new registered capital of Baht 74,000,000. The Company
registered the increase in its share capital with the Ministry of Commerce on 4 December 2024.

Income tax expenses

The Company had no corporate income tax liability for the year 2024 as the Company had tax losses
carried forward from prior years.

Approval of financial statements

These financial statements were authorised for issue by the Company's authorised director on 20 May
2025.
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