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PDJ-003/2026

February 26, 2026

Subject : Management’s Discussion and Analysis for the Fourth Quarter and twelve-month period of 2025

To : The President
The Stock Exchange of Thailand (SET)

Pranda Jewelry Public Company Limited would like to notify the operating result stated in
consolidated financial statements for the fourth quarter period ended on December 31, 2025 which
compared to the same period of 2024.

For the operating result of fourth quarter ended on December 31, 2025 compared with the same
period of 2024. There is a loss on equity holders of the company at the amount of Baht (60.52) million
compared to the same period of previous year that the company had profit on equity holders at Baht
69.35 million or decreased 187.27%. The Statement of Comprehensive Income in brief is presented as
follows:

Unit: Million Baht
October - December

Change
2025 2024 (%)
Revenue from Sales 792.76 863.13 (8.15%)
Cost of sales 569.85 689.56 (17.36%)
Gross profit 222.91 173.57 28.43%
Gross profit margin 28.12% 20.11% 39.83%
Selling and administrative expenses 145.45 168.39 (13.62%)
Operating profit (Loss) 77.46 5.18 1,384.94%
Finance cost 11.04 10.59 4.25%
Gain (Loss) on exchange rate (26.88) 9.17 (393.13%)
Other items (expenses) (9.52) 17.50 (154.40%)
Gain (Loss) on market price of raw material (79.86) 1.70 (4,797.65%)
Tax income (expenses) (6.01) 49.48 (112.15%)
Non-controlling interests of the subsidiaries (loss) 4.67 3.09 51.13%
Profit (Loss) on equity holders of the Company (60.52) 69.35 (187.27%)
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Pranda Group has revenue of Baht 792.76 million compared to the same period of previous
year Baht at 863.13 million or decreased by 8.15%.

The main factor of the decrease come from revenue in production business, which accounts for
60% of total revenue, decreased by 19% compared with same period of previous year. The primary
reason is gold price volatility, which led customers to adjust the timing of their orders in accordance with
market price fluctuations as well as uncertainty regarding economic policies and clear the direction of
tax policy in the United States.

Meanwhile, revenue in Omni-channel business, which accounts for 40% of total revenue,
increased by 14% compared with same period of previous year resulted from the selling goods through
inventory management project, valued at approximately Baht 101 million. This project aimed to improve
inventory turnover efficiency and optimize the product structure. However, sales from normal channels
decreased by 22%.

For fourth quarter of 2025, the company has gross profit of Baht 222.91 million or 28.12%
compared with same period of previous year which had gross profit margin at 20.11%.

The reason are (1) An increase in the proportion of silver product orders which has higher margin
in production business. (2) Price adjustment made to align with the significant rise in gold prices during
the quarter. Meanwhile, some costs still reflect prices from previous procurement orders, resulting in an
overall increase in gross profit margin.

Pranda Group has selling and administrative expenses in fourth quarter of 2025 decreased from
the same period of previous year which mainly due to controlling selling expenses in line with sales.
Therefore, total selling and administrative expenses were Baht 145.45 million decrease by 13.62% from
the same period of previous year.

As aforementioned earlier, Pranda Group has operating profit in fourth quarter of 2025 at Baht
77.46 million compared with previous year which had profit at Baht 5.18 million.

For fourth quarter 2025, Pranda Group has loss on exchange rate at the amount of Baht (26.88)
million compared to the same period of previous year which had gain on exchange rate at Baht 9.17
million mostly gain on exchange rate in US Dollar currency with high fluctuation and depreciated during
this quarter compared with Baht currency which divided into unrealized loss on exchange rate Baht
(17.17) million and realized loss on exchange rate Baht (9.71) million resulting from payments to foreign
currency payables.
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Other items has at Baht (9.52) million compared to the same period of previous year which had
other items at Baht 17.50 million or decreased by 154.40% mainly came from reversal provision on
financial assets (Doubtful debt) in fourth quarter of 2025.

For fourth quarter 2025, Pranda Group has loss on market price of raw material at Baht (79.86)
million compared to same period of previous year which had profit Baht 1.70 million which divided into
unrealized loss Baht (66.88) million and realized loss Baht (12.98). This was due to the mark-to-market
of gold loan liabilities at the period-end, following a 14% increase in gold prices during fourth quarter
2025.

This non-cash item arises from accounting requirements for gold loan obligations and has no
impact on operating cash flows or the Group's core operational performance.

Also, this loss does not impact gross profit from selling product as inventory is recorded at
historical cost, it remains unaffected by such market valuations. Therefore, the change in gross profit
during this period is therefore a result of factors related to the sales structure and pricing management,
and is not associated with the aforementioned market price loss.

Pranda Group has tax expense Baht (6.01) million, which is mostly deferred income tax revenue.
While Pranda Group had deferred income tax Baht 49.48 million compared with same period of previous
year.

In summary, Pranda Group has made loss on equity holders of the company at Baht (60.52)
million compared with the same period of previous year which had made profit Baht 69.35 million.
However, the net loss in the fourth quarter of 2025 was primarily caused by market price losses on raw
materials and foreign exchange losses, both of which are external market factors. Excluding these
external factors of raw material market price loss and the exchange rate impact, the Group’s core
business performance improved significantly.
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For the operating result of period ended December 31, 2025 compared with the same period of
2024. There is a loss on equity holders of the company at the amount of Baht (348.80) million compared
to the same period of previous year that the company had loss on equity holders at Baht (9.50) million
or increased by 3,571.58%. The Statement of Comprehensive Income in brief is presented as follows:

Unit: Million Baht
January — December

Change
2025 2024 (%)

Revenue from Sales 2,844.95 3,886.68 (26.80%)
Cost of sales 2,203.43 3,087.38 (28.63%)
Gross profit 641.52 799.30 (19.74%)
Gross profit margin 22.55% 20.57% 9.63%
Selling and administrative expenses 625.87 672.98 (7.00%)
Operating profit (Loss) 15.65 126.32 (87.61%)
Finance cost 42.23 41.78 1.08%
Gain (Loss) on exchange rate (25.38) (22.32) (13.71%)
Other items (expenses) 32.16 41.93 (23.30%)
Unrealized gain (loss) on market price of raw material (301.21) (135.50) (122.30%)
Tax income (expenses) (9.62) 39.96 (124.07%)
Non-controlling interests of the subsidiaries (loss) 18.17 18.11 0.33%
Profit (Loss) on equity holders of the Company (348.80) (9.50) (3,571.58%)

Pranda Group has revenue of Baht 2,844.95 million compared to the same period of previous
year Baht at 3,886.68 million or decreased by 26.80%.

In the same period of the previous year, revenue included sales from raw material gold Baht
582.57 million. Excluding this revenue, overall sales would have decreased by 14% compared to the
previous year.

The main factor of the decrease comes from revenue in the production business, which account
for 64% of total revenue, decreased by 21% compared with same period of previous year (excluding
sales from raw material gold). The primary reason is gold price volatility, which led customers to adjust
the timing of their orders in accordance with market price fluctuations as well as uncertainty regarding
economic policies and clear the direction of tax policy in the United States.
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Meanwhile, revenue in Omni-channel business, which account for 36% of total revenue, close
to previous year resulted from the selling goods through inventory management project, valued at
approximately Baht 186 million. This project aimed to improve inventory turnover efficiency and optimize
the product structure. However, sales from normal channels decreased by 17%.

For 2025, the company has gross profit of Baht 641.52 million or 22.55% higher than same period
of previous which was at 20.57%. The increase is mainly due to the fact that previous year had revenue
from selling gold raw material in production business.

As aforementioned earlier, Pranda Group has operating profit in 2025 at Baht 15.65 million
compared with previous year which had profit at Baht 126.32 million.

Pranda Group has loss on exchange rate at the amount of Baht (25.38) million compared to the
same period of previous year which had loss on exchange rate at Baht (22.32) million mostly came from
loss on the conversion of foreign currency exchange rates of foreign currency creditors in US dollars,
divided into unrealized exchange loss of Baht (19.42) million and realized exchange losses of Baht (5.96)
million.

Other items has at Baht 32.16 million compared to the same period of previous year which had
other items at Baht 41.93 million or decreased by 23.30%. The primary reason is that in 2025, there is
a reversal of impairment loss on financial assets (doubtful accounts) recorded as other income Baht
15.92 million, along with an impairment loss on intangible assets Baht 15.80 million. While, previous
year had only a reversal of impairment loss on financial assets (doubtful accounts) Baht 10.61 million
recorded as other income.

For 2025, Pranda Group has loss on market price of raw material at Baht (301.21) million
compared to same period of previous year which had loss Baht (135.50) million which divided into
unrealized loss Baht (271.08) million and realized loss Baht (30.13) million.

This non-cash item arises from accounting requirements for gold loan obligations reflect the
increasing of raw material 66% during the year 2025. While market price of raw material increased 27%
in 2024.

Also, this loss does not impact gross profit from selling product as inventory is recorded at
historical cost, it remains unaffected by such market valuations. Therefore, the change in gross profit
during this period is therefore a result of factors related to the sales structure and pricing management,
and is not associated with the aforementioned market price loss.
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The company maintains close monitoring and management of raw material price risks. The
aforementioned impact resulted from global gold price volatility, which remains an external factor.

For 2025, Pranda Group has income tax expense Baht (9.62) million, almost entirely of deferred
income tax expenses Baht 8.91 million. While, the same period last year had an income tax expense of
Baht 39.96 million mainly came from deferred tax expense Baht 40.81 million since the company used
accumulated losses to calculate taxes in second quarter of 2024.

In summary, Pranda Group has made loss on equity holders of the company at Baht (348.80)
million compared with the same period of previous year which had made loss Baht (9.50) million.

For statement of financial position as at December 31, 2025, changes as compared to
December 31, 2024 as follows:

Total Assets Unit : Million
(7.94%)

T b \

3,510.41 3,813.18
Cash and cash equivalents _ 201.61 - 328.34

273.68

Trade and other current receivables

Inventories 1,496.72
1,620.74

Other current assets 81.00
5 67.53

I tment ti 16.79% 589.38
nvestment properties 15.48% 590.23
Property, plant and equipment 15.35% 538.79 15.47% 589.73
Other non-current assets 9.38% 329.23 6.69% 255.25

31 December 2025 31 December 2024
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As of December 31, 2025, Pranda Group has total assets of Baht 3,510.41 million decreased
by Baht 302.77 million or 7.94% compared to December 31, 2024. The primary reason for this decline
is a decrease in inventories, resulting from sales and improved inventory management efficiency.

The reduction in inventory levels reflects effective working capital management and supported
a positive cash flow from operations in 2025.

Total Liabilities and Shareholders' Equity Unit : Million
(7.94%)
______ o __
| |
3,510.41 3,813.18
30.35% 1,065.24 25.32% 965.59 .Ban.k oyerdrafts and short-term loans from financial
institutions
147.15 Trade and other payables
113.12 53.05 Other current liabilities
56.85 302.16 Other non-current liabilities
311.07

1,964.13 2,345.23 Total shareholder's equity

31 December 2025 31 December 2024

As of December 31, 2025, Pranda Group has total liabilities and shareholders' equity of Baht
3,510.41 million decreased by Baht 302.77 million or 7.94% compared to December 31, 2024. This
decrease primarily resulted from the company made loss during period.
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Cash flow statement for the twelve-month period ended December 31, 2025, Pranda Group has
cash and cash equivalents at Baht (126.72) million while same period of previous year had cash and
cash equivalents at Baht (108.59) million as details follows:

Unit: Million Baht
January — December

2025 2024
Cash Flow from Operating Activities 235.82 (6.92)
Cash Flow from Investing Activities (141.30) (28.78)
Cash Flow from Financing Activities (249.97) (119.11)
Increase in Translation Adjustment 28.73 46.22
Net Cash Flow (126.72) (108.59)

The Company’s Cash from Operating Activities period ended December 31, 2025 is at Baht
235.82 million. The main reason is that Pranda Group has a pre-tax loss of Baht (321.00) million, but still
has positive cash flow from operating activities. Mainly factors come from unrealized loss transaction
Baht 271.07 million which do not affect cash flow. Also, the decrease in trade and other current
receivables and inventories resulted in an increase in cash flow from operating activities. Although the
company has net loss, it maintains the ability to continuously generate positive cash flow from
operations.

Net Cash Outflow used in Investing Activities period ended December 31, 2025 is at Baht
(141.30) million generally due to purchasing fixed assets Baht 33.43 million for operating working capital
in Pranda Group and bank deposits used as collateral increased Baht 103.41 million.

Net Cash Outflow used in Financing Activities period ended December 31, 2025 is at Baht
(249.97) million mainly came from repayment short term loan Baht 169.79 million and dividend payment
Baht 59.29 million.

The company focuses on maintaining liquidity and prudent working capital management, while
also implementing financial restructuring to strengthen its long-term stability.

Please be informed accordingly.

Yours Sincerely

Chanat Sorakraikitikul
Managing Director — Finance & Risk Management

Corporate Secretary Office
Tel. 02-769-9999 Ext. 431, 403, 436
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