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MESSAGE FROM THE BOARD OF DIRECTORS

Economic and Industry Overview

In 2025, the global economy continues to face uncertainty and structural vol:
high interest rates, geopolitical tensions, and changes in international trade |
supply chains and industrial eett@oncestently, the global automotive industr
undergoing a structural transformation, particularly with the accelerated deve
vehicles, leading to changes in technology, competitive structures, and busir
indust.

For Thailand, the automotive industry continues to face pressure from a grac
purchasing power, high household debt levels, and the strictness of financial
car loans. At the same time, pricerconpuetecbelfotric vehicles, especially fror
has significantly increased and is competing for market share in internal con
which will impact the supply chain of the Thai automotive parts industry.

The company's performance and organizational strength

Within the context of a still volatile industry, Thai Rung Union Car Public Cor
operate cautiously and focuses on strengthening organizational flexibility alo
financial discipline. In the year 202&stteadasnyelof 2,076 million baht, dec
by 19% from the previous year, due to the slowdown in the Thai automotive
machinery industry, resulting from the global economic slowdown and uncer
However, the company has been able to maintain profitability at a good leve
million baht or a net profit margin of 13%, reflecting efficiency in cost manag
and effective resource management.

THAIRUNG
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Future Business Direction
The Board of Directors aims to drive the organization towards sustainable gr
longerm competitiveness through key strategies as follows:
1. The developmentmirpugs vehicles andbpilirpebeles (Purpose Built Vehi
PBV) to meet specific customer needs and expand market opportunitie:
internationally.

2. Expanding the business base in the industrial machinery group (Industr
a highaluadded business and has good growth potential, helping to bale
structure and reduce volatility in the automotive industry.

3. Leveraging the potential of the Free Zone (Free Zone) as a production
enhance competitiveness and support integration into the Global Suppl

4. Expanding opportunities for parts manufacturing in the EV Value Chain
(New<Curve), such as components for Data Infrastructure, Medical Equi
industries, by fostering collaboration with businessgterhty sihal Zdeasss
new growth in the future.

Sustainable business operations

The company prioritizes conducting business under the principles of good cc
management of Environmental, Social, and Governance (ESG) to create a &
growth and social and environmental resperisilaiityinghc del@ie CGR stand:
continuously, while setting goals to reduce the organization's greenhouse ga
by 5% through enhancing energy efficiency and improving production proces
in order to suppudrementally friendly business operations and to strive towar
(Carbon Neutrality) in the future.

On behalf of the Board of Directors, | would like to thank shareholders, custc
alliances, government and private agencies, as well as all executives and er
collectively driven the organization thraohghi¢ehgesdustntise past year. The Bo
Directors is confident that with strong business fundamentals, engineering e:
strategic adaptation, the company will betaibrteialgecfaiedbageholders and
stakeholders drining the organization towards sustainable growth in the futur

///‘ | e
(Mr. Suvalt Theeravachir: (Mr. Sompong Phaoenchoke
Chairman of the Board of C Vice Chairman and Managing L
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FINANCIAL SUMMARY

(Million Baht)
Total Revenue Net Profit Total Assets
A 1% ¥ 19% YoY A 108% V¥ 28% YoY A 4% ¥ 0.5% YoY
4,533 4,51

2,546 2,578 380
4,368
2,076
275
. 183 .

2023 2024 2025 2023 2024 2025 2023 2024 2025

Unit: Million Baht

2023 2024 2025
Performance
Revenue from sales and services 2,410.81 2,272.28 1,825.60
Total revenue 2,546.41 2,577.52 2,075.89
Total expenses 2,362.87 2,218.39 1,819.53
Profit (loss) before finance costs and income tax expense 216.70 412.11 303.50
Net profit (loss) attributable to owners of the parent 183.23 380.17 275.12
Financial Position
Current assets 1,851.10 2,161.76 2,175.11
Total assets 4,368.22 4,532.85 4,511.46
Total liabilities 664.05 563.25 522.15
Shareholders' equity 3,704.17 3,969.60 3,989.31
Per Share Data (Unit: Baht)
Net profit (loss) per share 0.27 0.57 0.41
Dividend per share 0.20 0.30 0.25
Book value per share 5.46 5.81 6.42
Financial Ratios
Gross profit margin on revenue from sales and services (%) 13.08% 14.40% 12.90%
Net profit margin on total revenue (%) 7.19% 14.75% 13.25%
Return on equity & ROE ( %) 5.02% 10.06% 7.02%
Return on assets & ROA ( %) 4.99% 9.26% 9.26%
Current ratio (times) 3.35 4.63 5.16
Total debts to total equity ratio (times) 0.18 0.14 0.13
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PART 1 BUSINESS OPERATIONS AND PERFORMANI(
1. Organizational structure and operation of the group of compani

1.1 Policy and business overview

Thai Rung Union Car Public Company Limited was founded and has gr
stable path of manufacturing body parts and vehicle assembly. Since Thai R
Partnership was established in 196PhgaddnctWakbiethe organization has conti
developed until it was listed on the Stock Exchange of Thailand in 1994.

Throughout more than 58 years, the company has accumulated experts
potential toward being a comprehensive automotive industry operator (One ¢
everything from product design and research andide o lomicsndnoh nodarcitior
equipment, manufacture of metal and plastic parts, seat production, contract
the production @iumpdse vehicles and specialized vehicles. This is achieved
capabilities of Tsmnmpel and the application of modern and highly flexible prod
Additionally, the company has expanded its customer base into the industria
exporting to various regions worldwide to balance the rewesia#lisyrérotréhand
automotive industry.

Within the context of a still uncertain global economy and the structural
automotive industry, particularly the development of electric vehicle technolc
business direction to maintain the stfengjtiess$ ivehtler strategically adepting for
changes. This is guided by principles of good corporate governance, transpe
toward stakeholders, along with an emphasis on innovation development, er
efficign@and effective resource management to reduce costs and minimize el

The company aims to strendggnenatsrpegtiveness by continuously deve
organization to be flexible and adaptable. The goal is to become an internati
in the automotive industry by integratingertiaawfabtimmyvaipn and sustainabl
business operations to teeateatung for shareholders and all stakeholders.
The company has established a poli
preservationug and iIs striving towa

1.1.1. Vision, Objectives, Goals

Vision

"To be a premier Thai automoti ve

of products under its own brand, ensuring utmost customer satisfaction in bc
i nternational standard

Mission
1. Be a leader in designing, developing, and manufacturing new automoti
purpose vehicles, specialized vehiglgs, padgutmiusive accessories.
2. Achieve maximum customer satisfaction in terms of quality, price, deliv
standard service.
3. Continuously strive to develop product and service quality through flexil
and management processes, utilizing modern and efficient engineering
4. Build our own brand with a trustworthy image among customers.
s Ua0E0Q0 dagdav-EaGy UE Aa64aE6UU
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5. Create and expand sales and marketing networks to cover both domes
markets.

6. Commit to developing and retaining human resources with internationa
ensuring happiness and pride in working with the organization.

7. Continuously build organizational stabilitydsynganoditataryligogd returns f
shareholders, partners, and employees.

8. Products, production processes, and operations must consider the envi
assisting and giving back to society based on good governance principl

Business Goals

Under the transition of the global automotive industry toward electric ve
and the growth of future industries, the company aims to enhance its compe
business resilience to cope with ecoe@nit stnoeteahtbanges in the industry.

The company sets aenadjoal to be part of the EV Value Chain along w
into new industriesGiNe®) &nd the developrmvahtarfdediproducts to balance th
revenue structure and drive the organization talv#ncbsigbt&ieaiskeadegies as
follows:

1. Development giuruitse vehicles and-puilpusaicles (Purpose Built Vehicle:
With the company3s engineering cap
as well aglevelop with partners to meet specific customer requirements. The
diverse, utilizing the Common DrivelinedRtef@enhdppiuanities both domestic
internationally, such as:

a) TR Transformer yehigddsi ch recei ved t he °~ N
the National Innovation Agency, Ministry of Science and Technology.
body design compared to general vehicles and the ability to install sp
modifidor various uses according to customer needs, such as disaste
explosive ordnance disposal (EOD) vehicles, military dog transport ve
control command vehicles, TV live broadcast equipment vehicles, fiel
amburees, and communication system control vehicles, etc.

b) Market expansion of armored bulletpaohvedieléeen certified by the
Mi ni stry of Defense®s ordnance
and internationally. This will promote and support businesses that are
the defense industry andriteat@&ildget on importing ordnance from

2. Expanding the business base in the industrial machinery group (Industrial
The company has managed risks by rebalancing its rewauntoenstivet(ietowar
Auto) or Industrial Machinery customer bases to reduce volatility in the autor
machinery group work includes, for exampiiendhdspomaopbaents, assembly, a
painting of cabins for excavators, construction machinery, and agricultural m
higlvaluadded businesses with good growth prospects both domestically and
3. Leveraging the potential of the Free Zone (Free Zone) as a production ba
The company has started producing
them abroad. The presence of a Free Zone will enhance competitive capabil
s Ua0E0Q0 dagdav-EaGy UE Aa64aE6UU
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export and open opportunities to support production projects from internatior

facilitate integration into the global supply chain of the automotive industry, i

other industries in the future.

4. Expanding opportunities for parts production in the EV Value Chain and n

Curve)

The company seeks potential business partners to expand business opportu

vehicles (EV Value Chain) and new iGdustiesudlreas 8omponents for Data

Infrastructure, Medical Equipment, and RobotitMeghisarels emdugpate new

growth in the future:

1 Contract assembly and painting of electric vehicles, suchtakslaatlic cal

electric motorcycles, for various companies wishing to relocate their ele
base to Thailand to receive investment prasteatioo belmefés from the BO

7 Producing parts related to battery packs or key components of electric
which are mandatory local content items under conditions supported by

1 Producing molds and body parts using lightweight materials such as Hi
aluminum, or composites, and producing plastic trim parts for interior de

1 The production of parts used in new industries, such as components fo
business, parts for medical instruments or equipment, etc.

Furthermore, the company continuously aims to enhance operational e
technology in production processes, developing personnel, and effectively ir
product quality and achieve maximum customer satisfaction.

The company prioritizes quality and environmental standards through ©
systems ISO 9001, IATF 16949, and ISO 14001, along with continuous deve
production, and management processes, including eantrdhoogagipgiscaie| skil
working environment.

Concurrently, the company emphas
environment al preservationpu by set
(Carbon Footprint for Organization: CFO) by 5% per yearNmdtrailihgs aoa dndtC
Zero Emissions in the long term, under the principle of good corporate govel

1.1.2. Material changes and developments

Thai Rung Union Car Company Limited was registered as a limited company
Commercial Code on October 1, 1973, with an initial registered capital of 2 r
2,000 common shares with a par valuesbiateQ@0 Gadriapea business of modif
vehicle bodies into commercial vehicles.

THAIRUNG
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Material changes and developments regarding business operations and mar

Material Changes and Developments

October 1973

July 1992

January 1993

November 1993

November 1994

Established a company named Thai Rung Union Car Co., Ltd. with a registered capital of 2 million Baht.
Established Thai V.P. Auto Service Co., Ltd. (a subsidiary) with the company holding 94% of the registered
capital.

Established Thai Rung Tools and Dies Co., Ltd. (a subsidiary) with the company holding 94% of the registered
capital.

The company was converted into a public limited company, changing its name to "Thai Rung Union Car
Public Company Limited," and its registered capital was further increased by 80 million Baht, bringing the total
registered capital to 400 million Baht for a public offering in 1994.

The Stock Exchange of Thailand granted permission for the company to list its shares for trading on the Stock
Exchange of Thailand.

Established Thai Auto Press Part Co., Ltd. (subsidiary) with the company holding 91% of the registered

November 2000 )
capital.
Aoril 2001 Thai V.P. Auto Service Co., Ltd. (subsidiary) acquired shares of Thai Ultimate Car Co., Ltd. at the rate of
P 99.53% of the registered capital.
Invested jointly with the Toyota Group of Companies to establish Thai Auto Conversion Co., Ltd. (a joint
January 2004 venture company) to operate the business of installing special accessories for Special Purpose Vehicles, with
the company currently holding 20% of the registered capital.
Entered into a joint venture with Delta Kogyo Co., Ltd. (Japan) to establish Delta Thai Rung Co., Ltd. (a joint
December 2007 venture company) for the business of manufacturing seats and various automotive components, with the
company holding 30% of the registered capital.
Jointly invested with Kyowa Sangyo Co., Ltd. (Japan) and SBCS Co., Ltd. to establish "Kyowa Thairung Co.,
April 2014 Ltd." (a joint venture company) for the production of parts and assembly of cabin bodies for heavy industrial
vehicles, excavators, and other equipment, with the company holding 49% of the registered capital.
Jointly invested with Nippon Trex Co., Ltd. (Japan), Kyokuto Kaihatsu Kogyo Co., Ltd. (Japan), and Mitsiam
International Co., Ltd. to establish "Trex Thairung Co., Ltd." to operate a business involving various types of
May 2014 . ; : . ;
truck bodies, such as dump trucks, cargo vans, trailer chassis, concrete mixer trucks, refrigerated trucks, etc.,
as well as providing after-sales services, with the company holding a 40% stake in the registered capital.
The company acquired 59.9997% of the common shares of Trek Thairung Co., Ltd. (TTR) from all three
original joint venture partners, thereby increasing the company's shareholding proportion in TTR from the
July 2019 original 40% to 99.9997% of the registered capital. In August 2019, the company's name was changed to
"TTR Thairung Co., Ltd." and its status was changed from an associate company to a subsidiary of the
company.
TTR Thairung Company Limited (TTR) ceased its truck body manufacturing business and leased its land and
November 2023 o . .
buildings to an electric vehicle manufacturer.
@ Uadéeo@ agaau-EauayUc¢ a6aEoUU
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Awards and Certificates

Year / Date Awards and Certificates

10 September 2003

20041 2007

20 November 2013

5 October 2017

18 December 2017

5 March 2020

25 June 2021

9 April 2022

4 July 2022

21 July 2022

31 October 2022

26 June 2023

25 September 2023

9 February 2024

22 November 2024

1 September 2025

1 September 2025

19 November 2025

20 November 2025

THAIRUNG

Uaceogd
Thai Rung Union Car Public Company Lir

Received the Prime Minister's Export Award 2003 from the Department of Export Promotion, Ministry of Commerce, in
3 categories:

1. Best Exporter

2. Distinguished Brand (using its own brand)

3. Distinguished Design (having its own product design)

Received the Best Car Award (Car of the Year) in the Thai Innovation category from the Ministry of Industry

Received the SET Awards 2013 for Best Performance Award in the group of companies with a market capitalization
bet ween 2, 000i10, 000 million Baht, organized by the
Magazine

rn

The TR TRANSFORMER I vehicle received the National Innovation Award 2017 for Economic Category from the
National Innovation Agency, Ministry of Science and Technology

Received the Outstanding Ethics Award 2017 from the Thai Chamber of Commerce

Received the Thailand Car of the Year 2020 award in the THAI INNOVATION AWARD category from Grand Prix
International Public Company Limited

Received the 1ISO 9001:2015 certificate certified by URS (United Registrar Systems) for design, part manufacturing,
and multi-purpose vehicle assembly

Received the Outstanding Volunteer Organization Award from Ratchaphiphat Hospital
Received the ISO 14001:2015 certificate certified by URS (United Registrar Systems) for design and multi-purpose
vehicle assembly

The company and Thai Rung Tools and Dies Company Limited (subsidiary) received an award for establishments with
good management systems during the COVID-19 crisis from the Department of Labour Protection and Welfare,
Ministry of Labour

Thai Auto Presspart Company Limited (subsidiary) received the Outstanding Establishment Award for Labour
Rel ati ons and Welfare for 6 consecutive years (20177 ¢
Ministry of Labour

The company and Thai Rung Tools and Dies Company Limited (subsidiary) received the Outstanding Establishment
Award for Drug Problem Management from the Department of Labour Protection and Welfare, Ministry of Labour

Received the Model Establishment and State Enterprise Award for Good Breed Labour according to the Sufficiency
Economy way, and the Outstanding Establishment Welfare Committee Award from the Ministry of Labour

The company and Thai Rung Tools and Dies Company Limited (subsidiary) received the Level 3 Green System
certification according to the Green Industry project from the Department of Industrial Works, Ministry of Industry

Received the "Model Benefactor" award from the Faculty of Commerce and Accountancy, Thammasat University

Received the Highest Honorary Award for Outstanding Establishment in Labour Relations and Welfare for 20
consecutive years (2006i2025) from the Department of

Thai Rung Tools and Dies Company Limited (subsidiary) received the Highest Honorary Award for Outstanding
Establishment in Labour Relations and Welfare for 18
Protection and Welfare, Ministry of Labour

Received the "Model Organization for Financial Wellness Enhancement" award from the Office of Supporting
Organizational Wellness, Thai Health Promotion Foundation (ThaiHealth)

Received the "Top Thai Automotive Innovation" award from Grand Prix International Public Company Limited

a6aeEoUU
5 61 ONE REPOR
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Awards received from customers
In the past, the company has received the Outstanding Award for Quality, D
Performance, the Zero Defect Award, and the President Award from many c
Komatsu Co., Ltd., Thai Kobelco Construction-Uaeltaety (Tbailadd)HCo., Ltd
Kawasaki Motors Enterprise (Thailand) Co., Ltd., and ICL (Thailand) Co., Ltc
In 2025:
-The “~Best o
-The Award f

f Delivery Performance
or FY2024 ESG Activiti
Material changes and developments regarding the power of control over the
year

-None

1.1.3 Spending of the raised fund
None

1.1.4 The obligations to which the company has committed in the registr
securities offering and/or the conditions of permission from the Office (if any]
None

1.1.5 Company Information

Company Name Thai Rung Union Car Public Company Limited

682,642,653 Baht

Registered Capital Divided into 682,642,653 common shares, par value 1 Baht per share

678,367,160 Baht (as of 18 March 2026)

Paid-up Capital Including 21,638,000 treasury shares

A Product design, research and developn
Business Type A Manufacture of metal and plastic part
A Contract painting, contract assembly

Head Office Address 304 Ma Charoen Road, Nong Khang Phlu Subdistrict, Nong Khaem District, Bangkok

10160
Registration Number 0107536001435
Website www.thairung.co.th
Telephone 0-2431-0071-2, 0-2431-0065, 0-2420-0076
Facsimile 0-2814-6137

THAIRUNG
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1.2.1 Revenue Structure of Thai Rung Union Car Public Company Limited a
(Unit: Million Baht)

% Sharehold Year 2023 Year 2024 Year 2025
of the compd Revenlle % | Revenue % | Revenle %

Product / Service | Operated |

Business manufacturing
for automobile productior
Contract manufacturing &
automotive-related servic
Automobile Sales and S¢
Center Business

TRU, TAP, [TRT 91, 94 1,436 56% 1,224 48% 1,167 569

TRU, TTR 99.99 781l 31% 7201 28% 59 299

TRU, TVS, TU®4, 99.53* 190 8% 318 12% 58 39

Sales and other services revenue 4 0% 9 0% 4 09
Total revenue from sales and services 2411 95% 2,272 88% 1,826 88¢
Other income 136 5% 30 12% 250 129
Total revenue 2,546 100Po 2,578 100P0 2,076 100

* TRU holds 94% in TVS and TVS holds 99.53% in TUC

1.2.2. Product Information

Business operations of each product line

1) Business manufacturing equipment for automobile production

Consists of 2 products: 1) Parts Production and 2) Manufacturing of Dies an

Parts Production (Press Parts)

Product characteristics

1 Stamping parts or Press parts are components produced by the metal ¢

(Stamping) for use in vehicle body structures and various systems, incl
motorcycles, industrial machinery, electrical appliances, and agricultura

1 Such parts cover both general steel, High Tensile Steel, and other mate
vehicles.

7 Vacuum molded plastic parts are plastic components used as car deco
requiring precision and surface quality.

Key factors affecting business operations

The Thai automotive industry in 2025 is in a transition period from inter
(ICE) to electric vehicles (EV) clearly, with high growth in sales and productit
especially BEVs, and an increased proportiba ovatallmasket.

Government support measures, such as tax reductions and subsidies,
manufacturers to accelerate domestic investment to ensure in line with prodt
the need for investment in production tools (Tevolotgnpnujdiedods.

This trend directly impacts the demand for more complex parts and pro
presents an opportunity for domestic parts manufacturers. However, if manu
meetolume requirements and technology, it may lead to increased price pres
competition.

@ Uaoeo®d agaau-E&auyUc a06aEo6UU
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In this context, industry operators must accelerate the development of t
manufacturing technology for electric vehicles, enhance cost control efficient
meet the demand of customer requioéeatisyirpreca)sielivery, and service, wit
aligns with the company's business approach.

Furthermore, the company and its subsidiaries have received investme
Board of Investment (BOI) for the manufacturing of vehicle parts and surface
which supports investment in production technofmitiamdesishances com

Thai Rung Union Car Public Company Limited has received investment pror

- Manufacturimmghaofle parts and machinery parts, and surface treatment au
(SURFACE TREATMENT) under investment profriitéi-Qaetafexdte no. €
September 15, 2017.

- Manufacturing of metal parts for vehicles, under investmentpidmotion
051:0 dated October 4, 2021.

- Manufacturing of metal parts for vehicles, under investmentL@r@motion
0510 dated May 23, 2024.

Thai Auto Press Part Company Limited (a subsidiary) has received investme
follows:

- Manufacturing of metal body parts, plastic parts, and fiberglass for auto
production equipment under investment promotion certificate no. 1453
2001.

- Manufacturing of metal body parts, plastic parts, and fiberglass for auta
production equipment under investment promotion certificate no. 1610
2011.

Research and development policy
1 The company continuously allocates budget for research and developn
advanced technology to improve production processes and develop prc
demand for lightweight parts and electric vehicle components.

1 Such development covers products such as body structures EV, Batter
tanks for motorcycles, including parts made frestneadgthistealkaghigh
Tensile), which enhances the company's capacity to accerousbolaer cur
demands.

Marketing and Competitive Landscape

a) Competitive strategy

From the marketing situation of the automotive parts industry where competi
company focuses on increasing competitive potential in various areas such ¢

THAIRUNG
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il

Qualit¥elevate production according to IATF 16949, 1ISO 9001 standards
automatic inspection systems to maintain high quality standards consis

CosfThe company has implemented cost reduction projects continuousl
to control costs, increase investment in automation in specificareas, ar
added products, as well as increase competitivenessamprges that satis

Deliveryith an efficient production planning and control system to be at
customers on schedule, including managing delivery to be efficient and

Additionally, the company has expanded business opportunities as follows:

1

Expand business inté\themative market such as Industrial Machinery, a
machinery, construction, and premium motorepdlasidetigrbareithigkss
competition.

Expand new jobs from existing customers and expand the new customi
specialized part sets such as EV body structures, Battery Cases, alumi
Tensile steel.

Focus on providiSgpPiservice covering mold manufacturing, parts, pain
assembly, and expanding R&D / Simulation / Prototyping services.

The company has organized marketing activity programs to build good
customers throughout the year, and new target customer groups are de

This approach will help enhance competitive capabilities and-ncrease ¢
term revenue generation.

b) Customer Characteristics and Target Customer Groups

il

1

il

Automobile manufacturers (OEM) and electric vehicles.
Premium motorcycle manufacturers both domestically and international

Manufacturers in the categories of construction tools, industrial tools, al
machinery.

Manufacturers of ctlséomolive products such as electrical appliance par

Most customers are industrial customers with high quaknnrdgisimsesents
relationships, which help support the continuity of the company's reven

c) Sales and Distribution Channels

The company has a sales structure both domestically and internationally, wr
direct sales representatives, international partners, online channels, and join
support the characteristics of each group of customer

d) Sales Proportion
In the year 2025, domestic sales were 96% and international sales were 4%

THAIRUNG
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e) Industry Trends and Future Competition

The Federation of Thai Industries forecasts that in 2026, the Thai automot
recover at a moderate level, supported by improved domestic demand and il
sales, which will result in an increaseparthevockume of

However, the parts manufacturing industry is likely to face intensified com
pressures, technology, and the rapid shift in market structure towards electri

Therefore, domestic entrepreneurs must adapt by increasing production €
automation systems, performing VA/VE, controlling raw material costs, and |
No#utomotive work more, which are among the company's goals.

The nature of parts and mold work involves custom production according
there is no central agency collecting market share data in the overall picture;
significantly identify the market position.

Procurement of products
a) Production policy

The company has two parts manufacturing bases: a factory in Bangkok
City Industrial Estate, Rayong Province, with a production policy focused on
processes to be efficient and consistent witin capidivehdegiagdadustries,
especially the electric vehicle industry (EV) aneAumdunstiaiegobjch Nane a
continuous growth trend.

The company priorigesityigimoduction (Quatiiyeatslioeryifn
Delivery) coupled with increasing operational efficiency, by adopting technol
innovation in the manufacturing process continuoysigdodaerase, arcleheval
production standards to be internationally competitive.

Furthermore, the company focuses on implementing automation systen
technologies to increase production efficiency, reduce reliance on skilled lab
of labor shortages and rising labor costs, whiditivéihest amntkiapgysiness
sustainability.

b) Acquisition of raw materials or provision of service

The company purchases key raw materials, namely steel sheets / steel
average price of steel in 2025 decreased, which is a price adjustment accorc
conditions and exchange rates.

c) Undelivered Woekcompany has no undelivered work.

Manufacturing of Dies and Jigs for Production (Die & Jig)
Product characteristics

Molds (Die) and production jigs (Jig) for use in parts production for asse
motorcycles, various modified vehicles, trucks, industrial machinery, electric:
agricultural machinery, and molds for the praddcsiamdssdistaaliparts.
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This business plays an upstream role in the manufacturing process (Ur
Process) and serves as a crucial base linking to the company's parts manuf:
Parts) and assembly business (Assembly & PBV).

Key factors affecting business operations

The mold and production equipment indiestsyvis imdagity) utilizes specia
technology and specialized personnel, and is a fundamental industry for par
demand varying according to Model Life andansveindiffiidatioahrpanufacture
Furthermore, the mold productionpasexd (Bndjagsct) and has a limited produc
period, which affects production capacity management and work planning. Ir
complexity of workpieces tends to increaseatieleatis clsadgadhie mutomotive in
such as High Tensile Steel, lightweight aluminum, and special grade stainles
technology increasingly precise in design and production.

Thai Rung Tools and Dieasdegckfded investment promotion from the Bo
Investment (BOI) for the business of mold manufacioroty ¢BtE) olejsiand sigM
& fixtures, according to promotion certificate no.1867(2)/2555 dated July 6, 2
granted permission to bring foreign experts or skilled workers into the countr
support technology transfer and enhance production capabilities.

These benefits help support technology development, personnel skill el
strengthen the comp#eyts dongpetitiveness.

Research and development policy

The company prioritizes Research and Development (R&D) to enhance
designing and manufacturing molds and jigs, aligning with the increasingly c
industry, particularly in developing parts using nigi TretsiialSteethadstinum,
and special materials used in modern automotive industries.

The company focuses on applying design and analysis technologies su
and Structural Analysis from the development stage to increase accuracy, re
and minimize mold modifications in the productsupportagsthasdeeélapment
production tools for electric vehicle (EV) components and products in other i
requirements.

This approach strengthens the company's competitiveness in terms of
time and is a crucial factor in stegypotiugjriesg growth.

Marketing and Competitive Landscape
a) Competitive Strategy
Amidst increasing competition in the industry, the company focuses on deve
various areas as follows:
1 Quality: Implement ISO 9001 quality control system in conjunction with
control to achieve consistent quality standards.

1 Cost: Implement cost reduction projects through VA/VE, targeted auton
resource management to maintain price competitiveness.

THAIRUNG
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1 Delivery: Closely plan and control production, with work prioritized quar
delivery of molds.

1 Technology: The company capeigmp rmiglds, reduce development tim
respond to customer needs effectively.

1 Business Partnership Development: Seek partners to enhance the cap:
for High Tensile st&&B(®BM0Pa), which shows an increasing trend of use |
automotive industry.

1 Market Expansion: ExpaAdtomootioe segments such as construction toc
tools, agricultural machinery, trucks, and electrical appliances.

1 Oné&top Service covering design, research, modification, and mold and
which adds value and continuity to the company's business chain.

This approach enables the company to gain afhadseregsgutroom tsoh
development capdilitye[hiooling Capability), which directly affects the ability
lead time, and quality of overall parts maruiattlbusinasd.as
b) Customer Characteristics and Target Customer Groups

1 Automobile and motorcycle assemblers.

1 Manufacturers of construction tools, industrial tools, and agricultural me
7 Tier 1 manufacturers of molds and fixtures for production internationally

Having both domestic and international customers, especially in India a
still significant growth potential.
c) Sales and Distribution Channels

The company's representatives will directly contact target customers bc
internationally, including manufacturers of molds and fixtures for production:
increase sales opportunities through chahpalsrars(dapetigrAustralia) to help
introduce international customers to the company.
d) Sales Proportion
In 2025, domestic sales accounted for 80% and international exports for 209
e) Industry Trends and Future Competition

In 2026, the mold and fixture manufacturing industry is projected to gro
car model launches of automotive manufacturers, including the relocation of
Thailand, resulting in an increased demandToolprgiluction tools (

Concurrently, the expansion of related industries such as industrial mac
machinery, and construction tools are additional supporting factors for marke

However, the industry is likely to face increasingly fierce competition frc
international operators under investment promotion conditions and free trade
the policies of some automotive manufactutersauncitmaveoldsyedm abroad, w
has led to price pressure. Simultaneously, foreign manufacturers, particularl
expanded investment in Thailand, intensifying competition in terms of price,
lead times. ‘ , -
s Ua0E0Q0 dagdav-EaGy UE A6aE6UU
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Under these circumstances, operators must adapt by upgrading produc
adopting automation systems, and developing specialized personnel, couple
partnerships to enhance competitive potential, winahyés @ppvadtihte cevelof
engineering capabilities and expanding matdwetsgmsupport long

The nature of parts and mold manufacturing involves custom productiol
specifications, and there is no central agency collecting overall market share
to significantly determine market position.

Procurement of products
a) Production policy

Focus on elevating product quality to international standards and produ
customer requirements within the specified timeframe and achieved competi
b) Acquisition of raw materials or provision of service

The company primarily procures raw materials domestically, such as cz
parts (Standard Parts), with raw material prices of some types slightly decre:
iIssues with supply.
c) Undelivered work: These are jobs under normal production; there is no wc
breach of contract.

2) Automotive contract assembly and other related services business
Product characteristics
Contract manufacturing, painting, and production of parts related to the
associated industries, characterized by a-StoppEshneicsvecaeng everything |
parts production, painting, to final asseminlginT$erciosparpiisle:
- Contract assembly and painting services for various types of automobil
such as electric cars, elédriartdlelectric motorcycles for customers look
their market into Thailand.

- Production of parts, painting, and assembly of cabins (Cabin) for indust
machinery for both domestic sale and export.

- Production of automotive seats for various customer groups.

- Production and distribution of flat decks (Flat Deck) to OEM customers
retail market for small cargo transport businesses.

Such business characteristics are linked to the company's parts and mc
business, allowing for quality control, reducing costs, and managing producti

Key factors affecting business operations

Government tax measures and investment promotion policies, especial
group (EV), resulting in foreign operators increasingly relocating production |
markets into Thailand, which presents an opppéuatyr$aodeceisé more work

THAIRUNG
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However, the increase in industry players has led to intensified competi
of price, quality, and delivery time. Operators therefore need to improve cost
and enhance service quality to maintain competitiveness

Meanwhile, the expansion of thautoar&Bv@&lsactors such as Golf Carts, A
UTVs, logistics, and warehousing industries are supporting factors that enak
risks and enhantshomgvenue stability.

Research and development policy

The company focuses on utilizing its engineering capabilities to develoj
processes for maximum efficiency to enhance product quality, reduce produ
longerm competitiveness.

The company studies the suitability and implements automation systen
production processes to increase efficiency, reduce reliance on labor, and a
rapidly changing customer demands.

Additionally, the company has studied and approved investment in a pc
(Powder Coating) in 2025 to enhance capabilities in providing services, enh:e
paintwork, and accommodating customer needs more comprehensively.

Marketing and Competitive Landscape
a) Competitive Strategy

The company focuses on building competitiveness through developing
cost, and delivery coupled with leveraging the advantages cS{mp\Beingcservi
which covers design and development, mokl pnaduddoturpeynpad, and finishe
assembly to help customers reduce costs, lead time, and business complexi

Under the trend of relocating production bases to Thailand, the compar
operations in the Free Zone (Free Zone) in 2025 to support customers who \
production base for export, by facilitating tax beceditses)dvtusioans prucial fa
in the decisiaking of foreign operators.

Furthermore, the company focuses on enhancing operational efficiency
development of production technology, and product quality improvement to r
terms of quality, price, and lead time in effaisnedpaveEingihiEness opportun
into the electric vehicle segdot@ndtiverindustry to streagthgrolotiy
b) Customer Characteristics and Target Groups

- Automotive manufacturers of various types of electric vehicles.

- Operators of construction tools, industrial tools, and agricultural machin

- New market segments that the company began expanding this year, sL
UTV / and metal structural products.

c) Sales and Distribution Channels
The company utilizes a direct sales team (Direct Sales) to reach OEM ¢
operators to facilitate communication of technical and quality requirements e

THAIRUNG
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However, due to intensified competition and the entry of foreign operaitc
adjusted its strategy to increase channels, such as increasing business parti
establishing technical cooperation or joistIniteSd&igiaegianufacturers, an
expanding its network of overseas partners to increase opportunities for acc
strengthening capabilities in competition.

d) Sales Proportion
In 2025, the company's sales proportion was 70% domestic and 30% interne

e) Industry Trends and Future Competition

Growth trend from the relocation of foreign manufacturers' production b
especially in the electric vehicle sector (EV) and industries that wish to use T
base for export, which is supported by goveeahe mgaicialsiainastructure.

Concurrently, the expansion of {hetoradtstebloas industrial machinery,
agricultural machinery, logistics, and metal structural products, is another fac
increasing demand for assembly, painting, and parts manufacturing.

However, the industry is likely to face increasingly fierce competition frc
investing in the country, including competition in terms of price, technology,
Under such circumstances, operators neetitive@eisartheocgmguality improver
cost control, and the development of production technology, including creatit
infrastructure angbmxpoting privileges, such as operations in a Free Zone, wt
compasgpproach to developing capabilitiesenmd cusioonelogagpwth.

The company provides servicdmeacgppijeach, where the nature of wol
clients differ for each project; thus, it cannot appropriately identify market sh:

Procurement of products
a) Production policy

The company focuses on enhancing product quality to align with produ
utilizing a pull production system (Pull System) and implementing automatiot
production efficiency, reduce costs, and ensure disnatycdediveyyoof ystodner
demand.

Furthermore, the company prioritizes environmentally friendly operatior
environmental impacts such as noise, lighting, air, and waste consistently.
b) Acquisition of raw materials or provision of service

The company purchases key raw materials domestically, and some iter
abroad. There are no issues regarding procurement and raw material supplit

In 2025, prices of raw materials imported from abroad fluctuate accordi
c) Undelivered work: These are jobs under normal production; there is no wc
breach of contract.

THAIRUNG
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3) Automobile Sales Business and Service Center
Product characteristics
The company designs, develops, manufacturesugrusdisttboles amatspeciali:
vehicles under the TR Transformer brand. These are patrol vehicles charact
interior than conventional vehicles armirdegjbieesdatingm 5 to 11 seats. In des
and creating various types of dstrposecvehilties that add value to the country
company designs and develops variopsimoselgaifohuéhicles to meet user n
such as:
- PPV mylirpose vehicles, which are manufactured from various pickup t
- Specialized vehicles used in military missions and special missions of \
agencies, such as Explosive Ordnance Disposal (EOD) vehicles, DROI
police dog transport vehicles, radio communication veleicieles] ¥tlyedorc
replace imported vehicles, which have high prices and high maintenanc
the company has a policy to export this vehicle model to foreign market
and enhance the reputation of the camghany and Thalil
- Bulletproof armored vehicles, which have now received certification frot
Defense's ordnance standards and are in the process of registering as
product to expand the market for government agenciesteotiationadstica
markets.

Key factors affecting business operations

The increasing populafiyrpbseutehicles has led to the market for vehicl
as PPVs and specialized vehicles tending to continuously grow. However, th
entrepreneurs and foreign manufacturers has rekettedmpetigosified ma

Under such circumstances, the company must continuously develop pr
create differentiation both in terms of usage patterns, quality, and price, as w
product development to meet rapidly changimyprosidenbotieposecstles
services to create customer satisfaction.
Research and development policy

The company prioritizes research and development to create differentic
specific application needs, focusing on designiRuuanosdexathopesranditi
specialized vehicles to accommodate the requiremgntsip$.various custome

The development approach covers vehicle structural design, increasing
patterns, and developing new prodoatslsiroreasel@ttles and vehicles with incr
load capacity to expand markets to new customestsejiya@nis inoeinnaadionally.

Additionally, the company focuses on developing products related to els
collaboration with partners in developing an EV Ecosystem to support future
Marketing and Competitive Landscape
a) Competitive Strategy

The company focuses on differentiating its products through the design
mukpurpose and specialized vehicles under the brand TR Transformer that c
customer usage requirements for both governnmahtasfencess, ardiersEzing C
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effectiveness in use, product form flexibility, and the ability to customize to nr
Is a strength that helps the company compete in the market that is highly spe

Furthermore, the company continuously develops rleangrdduets, such &
vehicles and vehicles that support heavier loads, to support market expansic
markets, including the appointment of distributorsas #&tOAN rédimas andhhe
Middle East to increase sales channetsramd@e#teolopgrtunities.

b) Advertising and Public Relations

The company focuses on marketing through both online and offline cha
awareness and reach target customer groups comprehensively, utilizing digi
Website, Social Media, and various online plattormisriogiionidagertiage with
customers.

In addition, the company has a policy to provide services such as All Se
covers test drives, delivessalaendaftéce to enhance convenience and create &
experience for customers, including orgamzatg s&kpatadtoqrbnuously build
customer relationships, as well as participate in trade shows abroad to expa
the future.

c) Customer Characteristics and Target Groups
Vehicle Customer Group TR Transformer is divided into 2 main groups:
- Government agencies, which require specialized vehicles for specific ir
- General public, who have diverse occupations such as private busines:s
farmers, and online entrepreneurs, various influencers, and those who
products based-effexisteness in use, stylish differeptztimal atttyhef the
vehicles.

d) Sales and Distribution Channels
The company sells products directly through its showrooms and has distribu
Additionally, the company also has sales channels through various online pl:
to customer information and contact, including:

1 Website:

1 Facebook:

1 Instagraimt

7 Twitte@ TrTransformer
1 Line offici@#ransformer
1 Hotlin@2812220

e) Sales Proportion
In 2025, the company sold TR Transformer vehicles domestically 100%.
f) Industry trends and future competitive conditions
The growth of the domestic automotive market is likely to be supported
an increase in tourists, and government consumption stimulus measures. M
industry trend is still expanding. The Federatiorec&dtsahbitdo2G2§, total
L Uadéog agaau-EauyUe Aa64aE6UU
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http://www.tr-transformer.com/
https://www.facebook.com/thairung.unioncar
https://www.instagram.com/tr_transformer

automobile production will be approximately 1,500,000 units, divided into 95
550,000 units for domestic sales. However, the export market continues to f
global economic situation and envirenohéradinggestmer countries.

Under these circumstances, the company focuses on developing both ¢
models to meet specific usage requirements of customers more effectively, \
opportunities to international markets, currentlydyded)dexefopohgcttdb enter
specialized vehicle markets in various countries to accommodatéednerse ne
growth.

The company operates in a niche market (Niche market) by producing
requirements of each customer. Therefore, it is not possible to compare a cl
to the overall industry.

Procurement of products

a) Production policy

Focuses on elevating product quality to meet standard levels by utilizing a pi
System) to be able to produce goods according to customer requirements, ir
delivery time. The company prioritaigsfesmdbnpreduction, thus implementing
to monitor environmental impacts, including noise, light, air, and waste, twice
b) Acquisition of raw materials and raw material suppliers

The company primarilyguevonatesals domestically and experiences no issues
procurement and suppliers of raw materials.

c) Undelivered Waeke are jobs under normal production; there is no work wit
breach of contract.

1.3 Shareholding structure of the group of companies
1.3.1 Shareholding structure of Thai Rung Union Car Public Company Limite

Thai Rung Union Car Plc.
“TRU"

R&D, Contract Assembly & Painting,

Pressed metal parts and Purpose Built Vehicles

Subsidiaries Company Join Venture Company

r ™

Thai Rung Tools and Dies Co., Ltd. (TRT) 94% | 20% Thai Auto Conversion Co., Ltd. (TAC)
) Toycta group 80%
Die, jigs & toolings Vehicle conversion

- 2
Thai Auto Pressparts Co., Ltd. (TAP) 91% | 30% Delta Thairung Co., Ltd. (DTC) Delta Kogyo, P 65%
Pressed metal parts Seats & seat components Phsownchoke group 6
TTR Thairung Co., Ltd. 99.99% | 49% Kyowa Thairung Co., Ltd. (KTR) Kyowa Sangyo, 1P 49%
Factory lease out Industrial machinery cabins and parts SeiEg
Thai V.P. Auto Service Co., Ltd. (TVS) 94%

After sales service & spare parts

99.53%
Thai Ultimate Car Co.,, Ltd. (TUC)

Marketing and sales
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Company that holds 10% or more of the total shares sold

Subsidiaries

Name and the location of the head office

Type of business

Type of
shares

The number of
shares

The number of
shares sold

Thairung Tools and Dies Company Limited

304/1 Macharoen Road, Nong Khang Phlu Sub-district, Nong Khaem
District

Bangkok 10160

Telephone : 0-2431-0071-2, 0-2431-0065, 0-2420-0076

Facsimile number : 0-2814-6137

Manufacture of molds and production
equipment

Common
shares

270,000.00

270,000.00

Thai Auto Presspart Company Limited

304 Macha Charoen Road, Nong Khang Phlu Subdistrict, Nong
Khaem District

Bangkok 10160

Telephone : 0-2431-0071-2, 0-2431-0065, 0-2420-0076
Facsimile number : 0-2814-6137

Manufacture of automotive body parts

Common
shares

4,000,000.00

4,000,000.00

TTR Thairung Company Limited

10/95 Soi Sukhumvit 13, Khwaeng Khlong Toei Nuea, Khet Watthana
Bangkok 10110

Telephone : -

Facsimile number : -

Currently, we lease a factory to an electric
vehicle manufacturer.

Common
shares

10,870,000.00

10,870,000.00

Thai V.P. Auto Service Company Limited

151 Majaroen Road, Nong Khang Phlu Subdistrict, Nong Khaem
District

Bangkok 10160

Telephone : 0-2420-6708-9

Facsimile number : 0-2812-1447

Spare parts distribution and after-sales
service center

Common
shares

250,000.00

250,000.00

Thai Ultimate Car Company Limited

304/1 Macharoen Road, Nong Khang Phlu Sub-district, Nong Khaem
District

Bangkok 10160

Telephone : 0-2812-2200, 0-2812-2233

Facsimile number : 0-2812-1992

Operates an automobile sales business

Common
shares

25,000.00

25,000.00

Thai Auto Conversion Company Limited

159 Moo 16, Theparak Road, Bang Sao Thong Sub-district, Bang
Sao Thong District

Samut Prakarn 10540

Telephone : 0-2313-1371-8

Facsimile number : 0-2313-1380

Develop products and install special
accessories for Special Purpose Vehicles

Common
shares

74,500.00

74,500.00

Delta Thai Rung Co., Ltd.

Amata City Rayong Industrial Estate, 7/150 Moo 4, Mabyangporn
Sub-district, Pluak Daeng District

Rayong 21140

Telephone : (038) 650-398-400

Facsimile number : (038) 650-400

Manufacture of automotive seats,
components, and accessories.

Common
shares

3,000,000.00

3,000,000.00

Kyowa Thairung Co., Ltd.

304 Ma Charoen Road, Nong Khang Phlu Subdistrict, Nong Khaem
District

Bangkok 10160

Telephone : 0-2431-0071-2, 0-2431-0065, 0-2420-0076

Facsimile number : 0-2814-6137

Assembly of cabin bodies and
manufacturing of components for heavy
industrial machinery, excavators,
construction equipment, agricultural
machinery, agricultural tractors, and other
related vehicles.

Common
shares

200,000.00

200,000.00

UVadéeod
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1.3.2 Shareholding by a person with a potential conflict of interest holding ex
the voting shares in a subsidiary or associated company

None

1.3.3 Relationship with major shareholders' business

None

1.3.4 Shareholders

a) List of major shareholders

The list of the top 10 shareholders as of the latest book closing date (as of I\
follows:

% of Total
No Name - Surname Number of Shares
Shares
1 |Dr. Pranee Phaoenchoke 132,098,697 19.47%
2 |Mr. Wuttichai Phaoenchoke 108,123,227 15.94%
3 |Ms. Kaewjai Phaoenchoke 96,888,922 14.28%
4 |Mr. Sompong Phaoenchoke 84,780,115 12.50%
5 |Mr. Pattanasorn Phaoenchoke () 34,759,866 5.12%
6 |BANK OF SINGAPORE LIMITED 30,283,341 4.46%
7 |Mr. Korrawut Phaoenchoke (" 26,644,811 3.93%
8 |Mr. Wongwaris Phaoenchoke ‘" 18,941,424 2.79%
9 |TISCO Securities Company Limited 11,880,000 1.75%
10 [Mr. Artikhun Phaoenchoke McDonald 11,339,960 1.67%
Total 550,826,961 81.51%
Note:

1. Includes shares held by the spouse.

2. Excluding 21,638,000 treasury shares held by the company.
Restrictions on foreign shareholders

The company has a legal foreign shareholding limit (Foreign Limit) at 4

paidp shares. As of March 18, 2026, foreign shareholders held 5.58%6 of the
capital.
b) Major shareholder groups who, by circumstances, significantly influence t|
the management policy or operations of the company
-None

1.4 Amounts of registered capitipl cayitphid
1.4.1 Regqistered capitaupnchpéal (as of March 18, 2026)
1 Registered capital: 682,642,653 Baht, divided into 682,642,653 commo
of 1 Baht per share.

7 Paidp capital: 678,367,160 Baht (including 21,638,000 treasury shares
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1.4.2 Other types of share whose rights or terms differ from those of ordinan

-None

1.4.3 Shares or convertible securities of the company used as underlying sec

of investment units by the Thai Trust Fund

-None

1.5 Issuance of other securities
1.5.1 Convertible securities (Warrants)

tem 1

Name of warrant and convertible debenture

Common stock options of Thai Rung Union Car Public Company
Limited to be allocated to Directors, consultants and employees of
the company and its subsidiaries (ESOP 2021)

|ssuance date

28 May 2021

Maturity date

31 May 2026

Exercise ratio (unit:share)

1:1.105

Exercise price (baht:share)

3111

Exercise date

The warrant holders are entitled to exercise their rights to purchase
ordinary shares under the warrants on the last business day of each

month throughout the term of the warrants.

Natification period for the intention to

exercise the warrants

Within 5 business days prior to each exercise date throughout the
exercise period; except for the final exercise, for which the
intention to exercise must be declared within 15 business days

prior to the final exercise date.

(shares)

Number of warrants issued (units) 29,000,000
MNumber of the newly issued ordinary 31,239,963
shares to accommodate the exercise of

warrants (shares)

Number of unexercised warrants {units) 3,204,498
Number of remaining shares reserved 4275493

Additional details

1.5.2 Debt securities
- None

1.6 Dividend policy

Dividend policy of the company paid to shareholders

THAIRUNG
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The company has a policy to pay dividends at a rate of approximately 40% c
each year of the consolidated financial statements, to be paid in the followin
consideration of such dividend paymeret ealldépenanohinivestment obligation:
company and its affiliates, including other necessities and appropriateness i
Furthermore, the annual dividend payment approved by the Board of Directc
approval at the Shareholders' Meeting. Except in the case of interim divident
Directors has the authority to approvaanshiane klofdkysdsom time to time wher
deemed that the company has sufficient profit to do so. Once the dividend is
to the shareholders at the next meeting.

Historical dividend payment information for the past 5 years

2021 2022 2023 2024 2025

Net profit per share 0.1300 0.6500 0.2700 0.5700 0.4100

(baht : share)

Dividend per share 0.1000 0.4500 0.2000 0.3000 0.2500

(baht : share)

(Re?(tilsoti(r:f S;g;'r‘ed_""de”d payment 0.0000 : 0.1000 : 0.0000 : 0.0000 : 0.0000 :
g : 0.0000 0.0000 0.0000 0.0000 0.0000

stock dividend)

Value of stock dividend 0.1000 0.4500 0.2000 0.3000 0.2500

per share (baht : share)

Total dividend payment 0.1000 0.4500 0.2000 0.3000 0.2500

(baht : share)

Dividend payout ratio compared to 67.00 69.23 74.07 52.30 60.98

net profit (%)

Dividend policy of subsidiaries paid to the company

The company has established a policy for considering the dividend payment
management by taking iofmeaatogmrofits, capital structure, liquidity, and fina
well as considering future investment plans and other business necessities e
must allocate a portion of the net profit as a legal resefvkraiotimperactes 109
registered capital before allocating profits as dividends. The company has nc
transfer of benefits that would lead to a lack of transparency according to co
principles.

2Risk Management

2.1 Risk management policy and plan

The company places importance on risk management as a key mechar
governance and organizational management by adopting the COSO internat
management framework applied to integtatadiemanagesn s Rtkrpri
Uaoeo®d agaau-E&auyUc aééEéUU.
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Management: ERM) in order to ensure that the process of identifying, asses
managing risks is conducted systematically and efficiently.

The Board of Directors has appointed the Risk Management and Susta
Committee to oversee operations related to risk management, with the role c
acceptable risk levels (Risk Appetite), mosk®(ikg\sRiskER@Nd overseeing th
implementation of appropriate and adequate risk management measures, ar
effectiveness of risk management measures continuously.

The company has integrated its risk management process with the forn
business plans to ensure that operations are conducted under acceptable ris
to changes in the business environment in Boarehhasoversddresignificant
operations, including:

7 Regular review and improvement of operational manuals to elevate ope

Increasing production efficiency and cost control to enhance competitiv

=

1 Clear definition of roles, duties, and responsibilities for executives and ¢
1 Development and improvement of performance indicators (KPIs) in line

Furthermore, the Board has overseen the fostering of an organizational risk
Culture) and the development of internal control systems continuously to en:
management system is adequate, appropriate, and effective.

2.2 Risk factors

2.2.1. Risks that might affect the company's business in the present

1. Strategic & Emerging Risks

Risks from changes in government policy and the transition to electric vehicl

The company derives its main revenue of 65% from customers in the a
group, where the determination or change of government policies is one of
that may directly or indirectly affect the compahrésemnder gidheneareasing or
decreasing, such as BOI investment promotion policies, changes in automot
the issuance of various regulations and rules related to the automotive indus
for measuresrsingpelectric vehicle production, which are replacing the interne
(ICE) vehicle market, impacting the work volume of parts for ICE passenger
which are the company's main cusiompacst,thaccomgany's revenue growth an
competitiveness.

Therefore, the company manages this risk by assigning company repre
meetings with the automotive industry group and automotive parts group of t
Industries monthly in order to monitor situationalstey&lepdsecizssahdand
proactively adjust plans to accommodate such changes, for example, by adj
developing new products such as Purpose Built Vehicles (PBV) and expandi
EV groups and parts foeases [{Namise), including investment planning and ¢
production capabilities to align with market trends.

THAIRUNG
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Geopolitical conflict risks

Geopolitical tensions and conflicts in many regions of the world may im
economy, supply chains, energy prices, and exchange rate fluctuations, whi
demand and international orders for the group conspainse\iespemaliiycinocasar,
this may result in a slowdown, disruption, or decrease in export volume. Hov
company's main raw materials are sourced domestically, which helps reduce
shortages and supply atyain volatil

The company closely monitors and assesses the situation through its E
Management (ERM) system and risk analysis based on scenarios (scenario
establishing mitigating measures such as diversifying guptothastimaietsrsria
align with the situation, and efficient cost control. The Risk Management Cor
reports to the Board of Directors quarterly to enable timely management of ir
Climate Change Risks and increasingly stringent environmental regulations

Climate change and the trend toward increasingly stringent environmer
domestically and internationally may affect the group's business operations |
from volatile weather and transition risks feasleegirenomeasajraenhouse gas
emission standards and carbon tax measures, which may lead to increased
competitiveness. However, adapting to environmental standards is also a cri
and expanding businesespespeeridlly in securing work from international OE
and being part of the global supply chain (Global Supply Chain).
The company systematically manages these risks by setting a greenhouse ¢
reduction target of 5% and continuously implementing it, along with greenho
assessments by external evaluators certified by the sTNalaage@erenhouse G
Organization (TGO) and operating according to ISO 14001 environmental m
standards to elevate environmental efficiency and credibility. The Risk Mana
oversees this and reports to the Board ot®eestoes aumeidys risk managen
aligned with the sustainable business direction.

2. Business & Operation Risks
Customer concentration risk

The company has a revenue proportion of 65% from Automotive custor
Industrial Machinery customers. Due to the limited number of automotive an
manufacturers in Thailand, there is an unavoidable riskisronMaistonstocmnse
the Automotive group are from the 1st tier and 2nd tier of 3 major automotive
Ford, and Nissan, collectively accounting for 40% of the company's revenue
Industrial Machinery fyoyapheerd st tier and 2nd tier of 3 major manufacturers:
Kobelco, and Yanmar, collectively 8@%buriftihg foor@pany's revenue, thus the
company's operations are significantly related to the performance and marke
cutomers.

The company manages this risk by focusing on quality development, ac
technology, and implementing automation systems used to increase product
costs at a competitive leveinemsi@levery, and create cisttimertcaliversify worlk
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acquisition risks. This also includes organizing marketing activity programs t
with all customers continuously, and new target customer groups are define

Furthermore, the company has established plans to increase sales acic
and expand its customer base to create balance and product and customer
investment portfolio in both domestic and intesmatioceal msksiEts1hdip
concentration of a few customers and maintaiertimepcof paadmisng
Risks from business operations and competition

The automotive and parts industry faces continuously increasing comp:
technology, production costs, and speed in delivery, coupled with changing «
including the growth trend of electric vehiclesr éiixés)anthabldadis to more ney
players and imported goods, resulting in uncertainty in order volumes and th
company. Furthermore, fluctuations in customer production plans, technolog
uncertainties irbssmesses may impact business operations and future growt

To manage these risks, the group company has established strategic o
categorized by main product groups as follows:

1 MuHpurpose vehicle bugioess:on developing Purpose Built Vehicles (PE
engineering capabilities in designing and customizing products to meet
customer groups both domestically and internationally to create differer
products.

1 Mold and parts buskeessop manufacturing technology for molds and pal
lightweight materials (Lightweight Tooling & Parts) to respond to trends
higiperformance vehicles, while also elevating services to a Turnkey So
partndisenhance competitiveness and create added value in manufact

1 Contract assembly and paintinDibassifgsssk by expanding irtddedh valu
work, such as Industrial Machinery, new businesses, flat deck products
vehicles such as golf carts to reduce reliance on the main automaotive ir
diverse revenuastrea

The Risk Management and Sustainability Development Committee plays a c
organization's risk management by monitoring and reviewing management's
established strategic plans, while also patiodis fporaogonovencent and continuc
enhancing operational guidelines and reporting to the Board of Directors que
management risks and business operations are efficient, transparent, and al
sustainable gobyetttives.

3. Risks related to financial instruments

3.1 Credit Risk

The group company faces credit risk, which is the risk arising from a counter
contractual obligations, leading to damage to the group company. Therefore
risk management policy to set credddicnslidicdytiously. Furthermore, there is
to conduct transactions with reliable suppliers to reduce the likelihood of fina
inability to fulfill contractual obligations. For financial assets praseated in the
s Ua0E0Q0 dagdav-EaGy UE Aa64aE6UU
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position, the book value of assets after deducting the allowance for doubtful

maximum value of credit risk.

3.2 Interest Rate Risk

The group company faces interest rate risks related to deposits, cderamt final
loans with interest. However, as most financial assets and liabilities are due

remains at a low level. Coupleghwimifengi® strong financial position, with ap
1,500 million Baht in cash and cash equivalents, appropriate liquidity and in\
a low debt burden, there is no signifimnhgsiotoylebheampamy monitors and

manages interest rate risk regularly and reports the risk status and managen
Directors quarterly to ensure efficient risk management aligned with the situe
3.3 Exchange Rate Risk

The group company faces foreign exchange rate risks arising from the sale «
currencies. However, as the volume of sales in foreign currencies is relativel
exchange risk remains low, and the compampasiatdédord/artbexchange con
to hedge against such risks.

4. Compliance Risks

Risk of consumer lawsuits under the Product Liability Act for damage causet
2551 (Products Liability: PL LAW) If products manufactured by the company
affect consumers, the company may be suddroggesnslingecsiigpany attaches
Importance to the risks arising from such laws and has therefore issued a co
its Safe Product Manufacturing Policy by appointing a working committee an
responsibilities to overseewatmpgahpeovisions, as well as training executives
employees to inform thenmpadnisidagabnd requiring all employees to comply.
provisions related to the automotive industrial factory business, there will be
to supervise and monitor to ensure strict compliance with regsietabaksatnd lay
breaches under the Personal Data Protection Act (PDPA: Personal Data Prc
(20190his act came into effect on June 1, 2022. If the company violates data
face lawsuits for damages. The company attaches importance to the risks at
has therefore issued a Personal Data ProegttramiPality exemuatives and empl
to inform them about legal provisions, and required all employees to strictly
reviews. In the past year, the company hadmeliasigesntintire Product Liabilit
for daneacpused by unsafe products B.E. 2551, the Personal Data Protectior

5. Safety, environmental, and surrounding community risks
The company prioritizes human resources, emphasizing safety as a critical ¢
company has established a safety policy to reduce all types of risks that cou
of all personnel, alongside sociahtebpdsibiliycal relationships with commun
the company, as follows:
1 The company reviews its safety and environmental policies annually, m
results to supervisors during quarterly activity meetings.

THAIRUNG
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1 The company emphasizes that all employees prioritize safety and envir
requiring all employees to comply with the safety system through Comg
Find Out (CCCF) activities and 1SO 14001 environmedhtal aystdmas, as v
such as safe driving, no drinking and driving, and abstaining from alcoh
etc.

1 The company has received Level 3 Green System certification (Green !
Industry project from the Department of Industrial Works, Ministry of Inc

1 The company has an annual scholarship program for employees' childr
performance and engages in social responsibility activities by donating
various organizations and communities in the operasionsysacdnaevera
donating medical equipment to hospitals, donating educational funds to
schools, organizing volunteer camps to develop underprivileged commi
outside the operating area, organizing "VWieet<C @lmigoatyppigns, and
collaborating with government agencies and many other activities, etc.

2.2.2. Investment risk for securities holders

Risk of uncertainty regarding the expected returns for investors

Investing in the company's shares can create investment risks, whereby sha

returns that are lower or higher than expected due to the company's -operatic

term growth, which may be affected by vasious factors such

1 Economic, social, environmental, and rapidly changing technological cc

disasters, various crises, as well as international trade policies and unc
issues.

1 Automobile production volume of the Thai automotive industry and indu
may be affected by changes in government policies, laws, regulations,

1 Fluctuating production costs due to rising raw material and energy price
1 Consumer purchasing power and credit approval from financial institutic
7 Volatility of stock prices and capital markets.

For this reason, shareholders should consider the investment risks and exer
investment decisions based on the aforementioned factors, and shareholder
the company's performance and stratetpcinspientleatatsooperational results r
as expected.

Risk from the company having a major shareholder holding more than 75 pe
total issued shares

As of March 18, 2026, the Phaoenchoke family holds 517,577,720 shares in
76.30% of the total issued shares. This shareholding projpoidic) geaneetheg t
aforementioned major shargiwidenig@ardrolling the company and influencing
company's decisions on all matters requiring approval from the shareholders
shareholders of the company face a risk of being unable to gather votes to s
matters proposed for consideration by the shareholders' meeting bi this majc

@ Uabeéeo® agaau-E&auyUc a6aEo6UU
A  Thaj Rung Union Car Public Company Lir 5 6lONE REPOR

THAIRUNG



Furthermore, the concentrated shareholding by this major shareholder grouy
company's opportunity to be taken over (takeover) by other parties, which ce
consent of this major shareholder group, evegibopseseshapgimidaities to inci
the value of the business.

2.2.3. Risk to securities holders from investing in foreign securities (applic

companies)
-None

3. Driving Business for Sustainability

Thai Rung Union Car Public Company Limited aims to operate its business |
governance principles alongside systematic environmental, social, and gove
This is integrated into business strategykforandgeomeantbrireate sustainable
for shareholders, investors, and all stakeholders.

The Company considers sustainability issues as both risk factors and busine
particularly the transformation of the automotive industry toward electric veh
the development of specialized vehicle pribMetisc(® UPBdSe Bhich are key stra
for creatingteing growth.

3.1 Sustainability Management Policy and Targets

The Company aims to operate its business based on good corporate g«
alongside systematic environmental, social, and governance (ESG) manage
business strategy formulation and risk managebievaloe featEhsustaiters,
investors, and all stakeholders.

The Company defines its operational guidelines based on the results of
Assessment, which covers impacts on both the business and stakeholders. |
Issues regarding energy management and climate chamgenageureatdnuhpol
production processes, occupational safety, personnel development, as well
governance amom@aftion, leading to the determination of targets, indicators,
plans aligned wikriorgisinessaisect

Regarding the environment, the Company prioritizes efficient energy ar
to reduce costs, minimize environmental impact, and increase operational ef
Company is in the process of dmretopiagrib@gsengission reduction guidelines
aiming to become a Carbon Neutral organization by 2050 (B.E. 2593).

In addition, the Company emphasizes the efficient and lawful use of col
assets, including intellectual property (Corporate Assets Policy). Executives
encouraged to choose products and services thaipedyadsediedtnat to supj
law violations. Resource use in prodwsticngs oaessederials, electricity, water
other eneligynanagedetfesitively to reduce costs, minimize environmental imf
enhance competitiveness.

The Company has established concrete internal practices and measure
saving campaigns, resource reduction and reuse, the use of electronic docul
continuous fostering of environmental awareness amaogy @eglitbdbeThese
S Ué_()é(‘)@_é@ééu_ﬂl‘iéuyl}_é aééEéUU.
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definition of quantitative indicators and targets and regular monitoring to ens
concrete results in the long term.

The Company regularly supervises, monitors, and evaluates operationz
working committees are required to report performance results to meetings «
the Managing Director serving as Chairman. Managerderpwitl serformance
results to the Risk Management and Sustainability Development Committee
Directors to ensure that operations comply with policies and targets and can
changing risks and @ggportunit

Sustainability Targets and Strategies
The Company sets sustainability targetslibsthés$otigections to accommoda
industry changes and enhance competitiveness, with key targets as follows:

Sustainability Goals Business Linkages Strategies to Achieve Goals

Towards Carbon Neutrality 2050 Reduce resulatory risks and enerey Increase enerey efficiency and utilize
costs renewable energy

Increase the proportion of revenue Generate long-term erowth and Develop PBY products and expand

from PBY and new businesses revenue into the EV Value Chain

Enhance resource efficiency Reduce production costs Improve production processes and

reduce waste

Develop personnel potential Increase productivity and Upskill / Reskill. employees
accommodate new technologies

Strengthen governance and risk Increase investor confidence Develop CG and Risk Management

management systems systems

Sustainability Materiality Assessment Process

The Company conducts its Sustainability Materiality Assessment by col
Impacts and impacts on stakeholders according to the Double Materiality ap
listens to opinions from various stakeholder graupartivipagibrafgroptgato
incorporate them into the materiality assessment.

The process consists of:
1. Identifying issues based on industry trends, regulations, and technology
2. Listening to stakeholder opinions.
3. Assessing business impacts and risks.
4. Prioritizing and proposing to the Board of Directors for consideration.

Assessment results are used to define the organization's ESG strategies, tal

THAIRUNG
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Key Sustainability Issues and Business Linkage
The Company defines key sustainability issues aligned with corporate strate

Dimension Material Issue Business Linkage

Reduce production costs, minimize climate chang
@ent

arbon Neutral target by 2050
Create business opportunities and new revenue
quality, safe products; and reduce production img
and environment
\lastease operational efficiency and reduce envirg

Energy and greenhouse gas manags

EnvironmenDevelopment of environmentally frier

(PBV / EV Value Chain)

Resource management (Water and \

Employees have a good and safe working enviro

Occupational health and safety ) . .
production disruptions

Personnel potential development (su

Social . Increase productivity and competitiveness
Value Chain / PBV) P y P
Product quality and safety (Custome . . .
q . y y( Reduce legal risks and build customer confidenc
Responsibility)
Good corporate governance and ant{Swengtien confidence of investors and stakeholg
Sustainability risk management and . . .
Governanc Accommodate business uncertainty and industry

Risk & Oversight)
Sustainable supply chain manageme

Reduce ESG risks and increase business flexibili

The Company has utilized these material issues to define indicators, targets.
linked to performance results to enable concrete monitoring and evaluation.

Sustainability Performance

The company defines indicators, targets, and monitors sustainability performr
material issues and business strategies to be able to evaluate and improve ¢
Material performance results accordinditaties dikfhenh 2025 are as follows:
1. Environmental Dimension

Issue Indicator (KPI 2025 Target | 2025 Performgnc&tatus Business Impac

Electricity usage

Reduce electricity] cost

Igecrease by 8% f
previous year

Decreased by 8
3.32 million Bah

Achieved

Reduce production
and increase profit 1

Water consumptig
volume

Water consumptig
volume

Decrease > 5% fr
previous year

Decreased by 7
(5,006 cu.m.) sq
85,494.80 Baht/

Exceedeg
target

Increase resource u
efficiency and redug

Effluent quality

Compliance with |
standards

In accordance wit

Within criteria d¢
%cr teria
y law

Achieved

Reduce legal risks g
operational disruptic

Waste management

J}otal volume of g
and waste

Decrease by 10%
previous year

Reduced by 21.%

E
_7%%eedec
arget

Reduce waste disp¢
costs and increase
production process

Greenhouse gas
emissions

Scope 1+2

Decrease by 5% f
base year

Decreased by 4
from base year

Close to

target

Reduce regulatory 1
support Carbon Net
target

a6aeEoUU
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2. Social Dimension

Issue Indicator (KPI 2025 Target | 2025 Performanc8&tatus Business Impac

£ CeededIncrease employee
Personnel developimaning hours pel>p&fsours/person/p\3a6 hours/pers )tg'yee%r and productivity to S
g business growth

Reduce production
Continuous 172 days Achieved |disruptions and red{
from accidents

Number of days w

Occupational safef st-time accident

Reduce legal risks g

Human Rights  |[Number of compléintsises No complaints fockieved .
corporate image

Organizational ExceededReduce turnover rat
g . Employee Engagemeri% 0.76 . .
Commitment target retain potential pers
Increase opportuniti
. . . Exceeded .

Customer Satisfa¢@oistomer Satisfactio®0% 0.9 tarqet recurring revenue a
g expand customer ba

3. Corporate Governance Dimension

Issue Indicator (KPI 2025 Target | 2025 Performgnc8tatus Business Impact

An opportunity to eleval
CGR Score 4 stars 3 stars Below targevernance standards
information disclosure

Good corporate
governance

Pass evaluation
ESG Assessment|SET ESG Rating |(Participating for tiLevel A
year)

ExceededIncrease attractiveness|
expectatiginvestors and ESG fung

Reduce legal risks and
maintain corporate rep
and strengthen confide
customers and investor

Number of cases
Anti-corruption  |compliance with |0 cases No cases found|Achieved
policy/corruption

Shareholders' me ExceedeqElevate transparency a

AGM Checklist Sdore85% 1 X v parency :

(AGM) target shareholder participatig

Governance and | . . . ) Reduce legal risks and
. Number of violatiof cases No wrongdoing féchkved . g
compliance operations

Although the company has not yet been able to achieve the CGR score leve
company has reviewed and defined a plan to continuously elevate corporate
on development in material issues such as infoemajpantdipeearend elevatir
practices to be in line with international assessment criteria.
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3.2 Management of impacts on stakeholders in the business value chain
Business value chain in primary activities

Product and seny

Input managemient Operations o
P 9 P distribution

Marketing and Sdles After-sales servic

- Product warranty a
to defined conditions
- Evaluation of custo
satisfaction

- Have CRM to coor
and provide after-sa
service

- Research, - Have a production and - Communication an
development, andassembly system that is providing informatio
that is environmerand environmentally frie ) regarding the use of
. L . quality products a .
friendly - Testing, inspection, an . . products and servic
. . |services on time
- Efficient raw mai{control according to defi accurately and com
management standards - Appropriate and fa

Transportation/de

Stakeholder Analysis in the Business Value Chain

The company evaluates stakeholder expectations at leastisteaiag/ear throu
processes, satisfaction surveys, meetings, or other participation channels to
linked between the company and stakehtlwers.uBed tafoewiew various opera
guidelines to respond to stakeholder expectations, reduce risks, and create
business.

Parties involvg Expectations of. Engagement and Responsive operational
Interests. Stakeholders. communication method guidelines.

Shareholders. | Ef fi cient or gl Sharehol derlf Defining strate
T Good i ncome, |meetings. with automotive business growth trend
generate worthwhile returns. T Business Vviff Expanding and d
T Fair business|fT Meeting i nvincome stability and the sustainability
information disclosure. activities. operations.
T Operate in |i|f Company wehf Organizing shar
enhance competitiveness and ac shareholders to inquire about informati
sustainable growth. opinions.

T Certification a

Collective Action Against Corruption (C
T Accurate and co

performance information.

Employees. T Receiving fail]f Monthly empl Regular review
benefits comparable to those in thsupervisor meetings, and dgcompared to the same industry.
industry. sub-meetings. 1T Developing succ

T Employee potel]f] Channel s f gcareeradvancement opportunities.
advancement, and participation icomplaints to the Managinglf Devel opi ng cl ea
according to position levelandrelff Channel s f gemployees of growth opportunities and
T Safety and a [specifiedbythe company. |staff.

T Informing tff Empl oyee traini
committee. develop employee knowledge and skill
1T Establishing oc
environment measures in accordance
T Listening to f efg¢
staff to improve work procedures.
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Parties involvg

Expectations of.

Engagement and

Responsive operational

Interests. Stakeholders. communication method guidelines.

Customers. T Production an|f Annual <custff Correct and com
products. meetings. accordance with legal requirements, at
T Environmental|T Annual s at ijcommunity care.
standards and reduces impactonq Parti ci patilff Research and de
1T Governance wi processes and products to meet custo
T Adherence to future technologies.
and product warranty under apprg
timeframes.
T Innovative ca

Partners / Crediffirs.Bei ng a good [T Annual part/ff Joint negotiati
relationships. T Conti nuous |mutually satisfactory agreements.
T Convenient, f|workprogressaccordingto|lf Partner evaluat:i
procurement process. as listeningtoandresolvingf Enhancing the ai
T No solicitat i |collaborativework. partners declare their intention to join ¢

dishonest benefits in trade with |
partners/creditors.

Regul ar ¢
and contractors.

on

f Ensuring occu
working environment.
T Stable financ
T Company reput
Competitors. | Fair competit|f Business etlf Fair competitiol
T Non-infringemYY Company webf Non-infringement
Co-investors. | Being a good |f Board of Dilf Adherence to thd¢
relationships, promoting and supgshareholder meetings to joirlagreements.
venture operations to be strong ajand approve important polic
sustainably. matters or as required by la
1T Adherence to |f Continuous
venture agreements. work progress according to
1 Fair and tran
derived from joint venture operati
Community,sodf Responsible o|f Listening tjf Correct and com

and environmen

negative impacts on communitiesjcommunities.

environment. i
T Continuous ca
of the quality of life for communiti¢y
f Community eng
feedback.

Publ ic

information to foster underst

Soci al

rel a

acti

accordance with legal requirements, af
community care.
1T Various forms of
such as scheduled meetings and visits
development activities.
T Creating
communities.

soci al

3 SiBstainability Management in Environmental Dimension
Environmental Policy and Guidelines

The company prioritizes environmental management and efficient energy re:
policies and guidelines aligned with business operations and international st

communicating them to directors, executives, agld Empoyersoatall lev
implementation.

The company designates environmental management and energy conservalt
organization's operations, with clearly defined roles and responsibilities and

THAIRUNG

UVadéeod

agaau-Eauyue
Thai Rung Union Car Public Company Lir

a6aeEoUU
5 61 ONE REPOR



from personnel at all levels to ensure operations move in the same direction.
company has prepared annual environmental plans and targets covering en
management, waste reduction, and environméntabintgactaotdrivig\eind repor
To achieve concrete results, the company has established key guidelin
- Designate environmental management and energy conservation as |
organization's operations.
- Define responsibilities for executives and employees at all levels to [
- Prepare annual environmental plans and targets, with regular monitc
- Continuously improve energy and resource usage efficiency.
- Promote training and foster environmental awareness among emplo

In addition, the company has defined indicators (KPIs) and quantitative targe
monitor and evaluate performance results continuously.

Environmental Performance

In 2025, the Company continued its environmental operations, covering enel
management, waste management, and pollution control from production pro
operational standards to align with natiahalisaribin@reedlbperformance result
achieved or exceeded targets in many material areas, reflecting efficiency in
with environmental impact reduction.

The Company maintains environmental management standards, having rece
Industry certification from the Ministry of Industry and passed the ISO 14001
agency, United Registrar of Systems (Thailantie@al, and. ext2028 audits wer
conducted twice, confirming that the Company's operations effectively meet
The Company organized the "Environmental Responsibility and Sustainabilit
course for 99 new employees and provided review training for relevant oper:
employees participated in training. Details ajusaragsrasnasfodaws:

1. Energy Management

The Company prioritizes e Electricity CA823025
conservation by establishir (Million Bafear

"Energy Management" wol

committee to drive operatic o9 22.35

according to the energy co : —
plan, ensuring cooperation e Qo
departments. This includes o = 29,69
electricity usagg Beak loac

surveying machinery and €
equipment to prevent ener:
replacing them with more ¢
efficient models, and regul...
monitoring through quarterly productivity reports.
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In 2025, the Company set a te
reduce electricity costs by 109
to the previous year and achie
equivalent to a saving value o
approximately 3.32 million Bal
slightly below the target, it refl
efficiency of costmeasures su(
utilizing renewable energy fror
Cells, improving machinery efi
reducing energy loss in produ
processes.

Electricity Purchase ah2025
(Million Kilovaatir

s 8

6.83

7.59

Up566 U567 UB568
e (BEOMA BR36 -y U- 61 & 6 @hB)

Efficient energy management results in reduced overall production costs, wr
the Companytefomgrofitability.

Details Unit 2023 2024 2025
Electricity purchase volume Kilowatt-hour7,428,1907,591,0006,854,
Electricity production from renewabigathbogy 962,252 1,105,7241,004,
Total electricity usage volume | Kilowatt-hour8,390,4428,696,7247,858,
Increase/Decrease from previgus year 3.60% -9.63
Total electricity usage expenses Baht 35,943,3092,258,8029,686
Decrease from previous year -10.25% -7.97

2. Water Resource Management

The Company aims to use water resources worthily by setting a target
by 5% per year and encouraging personnel at all levels to participate in effici

HP56358

In 2025, the Company was a
reduce water usage by 7.9%
cubic meters, equivalent to a
approximately 85,494.80 Bal
which is higher than the set t
Company prioritizes using Ve
resources worthily and susta
communicating and encoura
everyone in the organization
water.

In 2025, performance w
than the target; specifically, \

7.9% or 5,006 cubic meters, equivalent to approximately 85,494.80 Baht/yee

- Uabeéeowd
T
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Water usage informatidap2%023

Details Unit 2023 2024 2025
Water consumption volume Cubic meters 75,712 63,130 58,
Decrease from previous year -15.00% -16.60% -7.9Q
Water consumption expenses Baht 1,207,3881,008,174 993,]
Decrease from previous year -14.80% -16.50% -1.48

For wastewater from production processes, there may be contaminated wate
from the car dipping and painting process. The Company has a policy to inve
wastewater treatment system to be more efficisitahanrbdf@ethadCompany's
effluent quality meets the standards defined by law. The wastewater treatme
operated by the Company is divided into 2 systems:
1 Wastewater treatment with chemical contamiiatiatm(®egresite)l using
chemicals to precipitate waste.

1 Wastewater treatment with color contaminatidre¢éprat Bostthyd using
chemicals for initial precipitation and the Activated Sludge (AS) biologic
wastewater according to standards.

The wastewater treatment process is controlled by the Company's factory er
effluent quality testing after treatment is conducted by a measurement servic
factory water quality before discharge s&sweakuctednoplyewith legal requireme
Additionally, the Company collects data to improve its pollution treatment sy:
environmental confidence for communities near the factory.

In 2025, the results of the Company's effluent quality testing before discharg
standards defined by law, reflecting the efficiency of the Company's wastew:
control systems.

3. Waste and Pollution Management

3.1 Waste Management

The Company defines a polic LbacOrenveen BEa 56258
garbage and waste volume b . (Fevicn)
the previous year by providin 207 o ¢ 21.98
and promoting the 3Rs princij ’ 3,089,401
Reuse, Recycle) such as: 1159
1 Apply engineering princi ) 00,454 —
improve production proc 2973,466
increase the material yie

recycling certain types o o o o

U566 U567 UD568

1 Provide knowledge and- o S
employee participation jr /AR @Aan A=l AT EY €

waste sorting and management.
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1 Promote reduction of plastic and foam use, such as using claebags ar

containers.

In 2025, the total reduction of garbage and waste volume achieved was 21.-
iImplemented measures to improve the waste management system and incre
waste for maximum benefit, aligning with theorgasizatiabls tewglopment.

Garbage and waste quantity of the €0&tpany 2023

Details Unit 2023 2024 2025 |Increase / Dec
Non-hazardous garbage an&vegsten 4,059,4503,786,8332,973,466 -21.4¢
Hazardous garbage and wakigram 120,y75 152,865 115,935 -23.9]
Total garbage and waste | Kilogram 4,180,2253,939,1983,089,401 -21.5]

3.2 Hazardous Waste Management
The company manages hazardous waste as required by law, with managem
7 In the company's painting process, water curtains and circulating water
trap paint spray, and the paint sludge, which is hazardous waste, is ser
to prevent toxic contamination into the environment.

Encourage all employees to be aware and promote the sorting of hazar
general waste within the company.

The company has hired PST Environmental Technology Co.Ltd., which
Department of IndustrialnNAtodies transportation, and Better World Green
Company Limited to dispose of hazardous waste generated within the f
correctly according to legal standards. Paint sludge and waste generate
process eaebk will be collected in Luggers for hazardous waste specifie
only, before being sent for disposal by the disposal service provider.

3.3 Air Pollution Management

The company prioritizes the management of air poll se
from the product manufacturing process and service |
which may affect the surrounding community. The ¢/ \ efore
improved the dipping and paintingceystdotitnres we -

build confidence for partner companies that the con : d
painting process does not cause environmental imp ? ,

The company utilizes air pollution treatment technol st | e from

2 production processes:
7 EDP painting prdcehlgs process, the air is treated by using Activated Ca
odors before being released outside. Samples of Activated Carbon are
absorption efficiency testing to ensure maximum absorption efficiency.

Paint spray protesatment is conducted by drawing paint spray through
trap mass from the air to combine with water and release treated air thr
The resulting wastewater is treatblity wdstewater treatmeat system (Li
Degreasing).

UDadeéeod agaau-E&auyU¢ aééEéUU.
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Management to Reduce Greenhouse Gas Problems

In 2025, the company arranged for the assessment of the organization's gre
emissions for the second consecutive yeaMagehiningn\vixpedsiegistered with 1
Thailand Greenhouse Gas Management Organization (TGO), as the assess
In 2025, the company set a target for the organization's greenhouse gas em
decrease by 5% from the base year. However, based on the assessment re:
greenhouse gas emissions in 2025 decreased by 4 @it fiersligietipdsdoredn
target. The company is in the process of improving the operational plan to in
greenhouse gas emission reduction to achieve the target in the following yes
The assessment results for the organization's greenhouse gas emissions art

Greenhouse Gas Emission Sddmde 2024 2025 Increase/Decre

Category 1 Ton CO2¢ 1,941 2,241 15.45
Category 2 Ton CO2¢ 3,820 3,274 -14.2¢
Category 3 Ton CO2¢ 1,249 1,044 -16.4]
Total Category 1+2 Ton CO2¢ 5,761 5,515 -4.27

NoteAssessment results for TRU and 2 other subsidiaries.

The company continuously prioritizes reducing greenhouse gas emissions a
standards, focusing on efficient management and control of production proce
prevent and reduce potential environmental impacts.

Having systematic and reliable greenhouse gas emission data is a crucial fa
needs of customers and investors who prioritize sustainable business opera

3.4 Sustainability Management in the Social Dimension

Social Policy and Guidelines

The company operates its business based on Corporate Social Responsibili

alongside respecting human rights throughout the value chain, aiming to buil

basis obnfidence, transparency, and trust among all stakeholder groups.

The company recognizes the direct and indirect impacts of business operatic

applied Human Rights Due Diligence (HRDD) principles in management to [

systematically monitor human rights issues,paorteensy @ncpdoysmsiding

communities.

In addition, the company prioritizes developing employees' quality of life, cre

for surrounding communities, and promoting an organizational culture that fc

awareness so that the businesslgsoals rsysitdeénsociety.

Social Guidelines

To ensure efficient operations aligned with policies, the company has define:
1 Operate business with integrity, transparency, and faiastetaké&ddofdemto

groups alongside creating sustainable growth for the organization.

THAIRUNG
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1 Promote knowledge and participation of employees in social responsibi
that they can be implemented throughout the organization.

1 Care for occupational health, safety, and working environment to reduc
and control pollution emissions to be lower than acceptable standards t
employees and communities.

1 Conduct activities for community and social development continuously,
by the company itself and in cooperation with the government and com

1 Respect community rights, customs, and local culture, and appropriatel
operations.

1 Provide communication channels and complaint receiving from stakehc
responding to incidents that may affect society and communities quickl

1 Adhere to ethical business operations, comply with the law, and mainta

Social Performance Results
Human Rights Due Diligence (HRDD)

Policy and Guidelines

In 2025, the company established a Human Rights Policy, prioritizing e
operations and responsibility toward society and all stakeholder groups accc
governance principles. Since every individual had digunatyh tineacovahzenan
respects and honors human rights, which are fundamental rights and freedo!

The company encourages those involved in the value chain to strictly ¢
regulations, and human rights principles to prevent and avoid human rights \
stakeholders, covering protection, respect, and resedyisqpgbcieatighswpidct
laws and international human rights principles to serve as a guideline framey
involved parties.

Human Rights Due Diligence (HRDD) Process

The company conducts HRDD to identify, prevent, and reduce potential in

operations, covering both organizational operations and the supply chain.

1. Risk Assessnidm®.company assesses human rights risks by considering
of impacts and the likelihood of occurrence in material issues such as c
rights, and labor treatment in the supply chain.

2. Mitigation and PrevEndammmpany defines control measures such as pol
guidelines, and selection of partners with labor and ethical standards to
acceptable levels.

3. Monitoring and Ré&hiewompany regularly monitors and reviews risks thri
organization's risk management process and reports to management fc
improvement of measures.

4. Complaint Chaffidscompany provides whistleblowing channels for all s
groups.

@ Uaoeo®d agaau-E&auyUc a06aEo6UU
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Performance Results

In 2025, the company did not violate labor and human rights laws towal
consumers, trade competition, and the environment, and no complaints or lit
human rights violations were found.

The company reviews and develops human rights management guideli
rights targets, such as zero human rights complaints, and reports results to t
regularly to elevate business standards in lineciptés rtednaitevesdtguture risks.

Supplier Management
Policy and Guidelines

The company prioritizes treating partners fairly, transparently, and ethic
Supplier Code of Conduct so that partners operate their businesses in accor
governance principles and ESG standards.

The company defines the partner selection and evaluation process to b
considering quality, price, reliability, and legal compliance, and encourages |
consideration for human rights, occupational sdfetgnagdmeenitonmenta

Furthermore, the company promotes continuous partner development t
standards and bdgdnosgstainable business relationships.

Performance Results

In 2025, the company continuously selected and evaluated partners ba
and no cases were found where partners violated laws or had significant eth
regularly monitors and evaluates partner peheyraignemichetheucempany's
guidelines and can appropriately manage supply chain risks.

The company aims to continuously develop partner management proce
guidelines in partner evaluation to elevate supply chain‘sandarsisnessl nisklsic

Employees and Labor
Policy and Guidelines

The company prioritizes human resources as they are a vital part of dri

sustainable and stable development. The company has defined key policies

1 Treat labor fairly, equally, and in accordance with human rights princ
better quality of life for employees by providing various benefits eque
define fair working conditions not contrary to laippdewsiti@sdqrailide
employees to advance based on performance results without gendet

1 Payment of fair wages and compensation aligned with employees' kr
equally and appropriately for economic conditions and to be competi
industry to attract talented individuals to join the company.

1 Benefit management: The company provides benefits to employees
Welfare Committee for the workplace is elected so that employees c:
management and serve as a medium for communicating benefits an
between employees and the company.

THAIRUNG
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Performance Results
The company complies with human rights principles from employment 1
and personnel so that everyone feels a sense of commitment as one family \
In 2025, the company received no complaints or reports regarding hum
company's activities, business operations, or the supply chain. Key employe

Employment

The company has a policy for recruiting and selecting employees equal
ability and business necessity. No child labor is employed. A systematic recr
including knowledge, ability, and skl tespogitaosrand transparent interviews
personnel with abilities truly suitable for the positions. Furthermore, the comj
disabled persons to promote and develop their quality of life, altogtyyg them t
access occupations, use their poterdglainand be self

In 2025, the company hired 7 disabled persons as emplajisabledmpare
employees, fulfilling the number specified in the Empowerment of Persons w
2550.

Employee Training

The company prioritizes developing the knowledge, abilities, and skills
by providing continuous training in vocational skills, safety, ethics, and good
(CG). Training results are monitored g ey @loatselstappropriately.

In 2025, the company organized a total of 67 training courses, divided i
and 27 external courses. There were a total of 1,530 participants, totaling 12
training hours per person per year was Si#gheurgamthieriarget of 8 hours pe
person per year.

2023 2024 2025

Subject Number of participas  Number of participai  Number of participal

(Persons) / Number o (Persons) / Number o (Persons) / Number o

1. 0ri : | .
Orientation and Introduction to ( 106 / 848 108/ 864 99/ 792
Culture for New Employees

2. Profgssmnal Skill Development 38 /304 37 /592 49 /784
Expertise Course

3. Qccupatlonal Health, Safety, an 307 /3,184 201 /1,608 118/ 944
Environment Course

4. Environmental Responsibility an 196/ 1,568 57/ 456 240 /1,920
Development Course

5. Management and Leadership Sk 468/ 3.744 961 /7,688 539 /4,312
Course

6. Ethics and Good Governance Pt 304 /2,432 250 /2,000 485/ 3,880
Business Operations Course

Total 1,669/11,936 1,364/ 13,656 1,530/ 12,632
Average Training Hours (Hours/Pefrson/Year)8.75 8.18 8.26
Target (Hours/Person/Year) 8 8 8

Note:
1.Course 1: New Employee Orientatioorinphicie$ality, Personal Data Protection Policy, Insider Information U
Policy, and Prevention of Conflicts of Interest. _ _ )
2.Course 6: Review and Promotion of Ethics for Executives and Employees includes the Gocsl Corporate Ga
Manual, Insider Information Usage Supervision Policy, Prevention of Conflicts of Interest, and Governance.
— UDadeéeod agaau-E&auyU¢ aoaeouuU
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Occupational Health, Safety, and Working Environment

The company is committed to operating business on the basis of safety, occ

good environment, by eliminating, reducing, and not causing pollution in the

would affect the environment and comntloaitprAgkiyoisakady to listen to obje

and suggestions from the community to improve the environment to be plea:s

friendly, endware of the health and safety of all employees, strictly following

safety, occupational health, and environment guidelines defined in the Good

and Business Ethics Manual.

The company continuously organizes safety campaigns through CCCF (Con

Find out) activities to stimulate employee awareness of the value and import

themselves, those around them, and the srganization, such a

1 Providing trainsadedyy, occupational health, and the working environment

employees and review training for relevant operators. In 2025, the com
training for employees for a total of 944 hours, with 118 participants.

1 Occupational safety officers manage inspections and assess risks of de
property, as well as environmental impacts, and define prevention and
potential impacts from work before allowing extenmaheaunagtong @vear.

1 Monthly fire extinguishing training, fire drills, and alarm signal testing ar
annual basic fire fighting and fire evacuation drills, as well as annual inj
drills.

1 In 2025, the company had a total of 172 consecutive safe wondng days
accidents. The company defines strict accident prevention measures at
them to employees.

Employee Engagement

The company regularly conducts employee engagement surveys to evaluate
environment asheivwglbf employees, which affects engagement and employee
development, such as job security, compensation grdinetiefitef sujvanitemd:
working environment and atmosphere, and communication within departmer
The organizational engagement target is set at no less than 70%.

The engagement survey result in 2025 was 76%, which is higher than the se
Resources Department summarizes suggestions from the survey results anc
management annually, while also preparing impransriteelideteleppieyegl
engagement before conducinguaveyiomvthe following year.

In 2025, the company organized employee relations activities to elevate emy
love, unity, and good relationships among colleagues in various departments
and management as follows:

1 New Year's Activity

To welcome the New Year, create morale for employees, and build good rel;
employees and management, providing an opportunity for management to n
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closely. Awards for N0 absenCetarding™ T S —
presented to diligent employees to sh
company truly prioritizes and recognize = ==
and dedication. SO 7 GG o
‘ﬂ Thai Rung Day Activity SR 2 ey, 203

Wichien Phaoenchoke the founder of TS AR
Group, passed away, March 18 of evel¥; '
designated as Thai Rung Day. The corg®

employees with a good role model fromn;
both working and living with virtue and g
activities are as follows:
1 Scholarship presentation for empl
childrenmith good academic perform. .
conduct: In 2025, 62 scholarships &ﬁ? : Qz (Y
totaling 278,000 Baht. Since 1985k w4
years, the company has awarded FEsg
2,356 scholarships totaling 7,503, & 37“

1 Long service afiardmployees who§
worked for 10, 15, 20, 25, and 30 Vv
morale: In 2025, 37 awards of golc
certificates were presented, totali
Baht in gold value. "

1 Sending Employees Home Safely
Songkran and New Year ;

This activity is conducted annually as t
recognizes the importance of the .faonly institution
holidays are provided during festivals so employees from other provinces ca
their families, creating positive feelings toward management and the compat

THAIRUNG
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7 Annual New Year's Party

Organized in 2025 to provide employees with an opportunity to socialize, rel
build relationships through joint activities, |nclud|ng lunch and gift draws.

7 Annual Health Checkup

The company highly prioritizes employee health and thus organizes free anr
employees from leading hospitals with medical teams and modern equipmer

Welfare and employee representativ
baskets to encourage those who are
congratulate those giving birth.

1 Retirement Appreciation Activity

The company highly prioritizes human resource
employees who are vital components of the org g
organized to honor and praise employees who Ig

company for a long time, with a lunch for emplo
nmanagement.

7 Idea Exchange Activity with Management

Monthly activities are organized for employees to have lunch and exchange
build good relatlonsbmc . —

THAIRUNG
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The company prioritizes new empl ,
their probation period. Lunches aregig s
inquire about and provide knowled- (¥
to the new workplace so new empl"
company's care.

7 National Savings Day / Debt Solutiog,Gliai

The company prioritizes financial manag&s s s
savings, collaborating with various bank &=
provide knowledge on systematic financisg 5

1 Outstanding Employee Program )

The company recognizes and promotes ¢ a
outstanding knowledge and ability to be &
honored. Cash prizes and certificates ar%
quarterly to serve as a good example for™ @ x :
1 Breastfeeding Corner R i

A policy to provide a breastfeeding corner in the workplace. The company re
breast milk for employees' children and helps reduce household expenses b
express and bring milk home.

1 Efficient Internal Communication Systems

Such as morning talks, public relations boards, and news via email to comm
regarding work, quality of life, and company news to employees at all levels.

Customers

Policy and Guidelines

The company is committed to developing product and service quality at an a

cost level and delivering products on time to create maximum customer satis

The company reviews work systems from order receiving, production plannir

material preparation to align with customer orders regularly. Production effici

reduced, and a strong quality inspectianesysteforswaaileiavery. Customer

satisfaction evaluation steps are as follows:

1 Molds, Parts, and Contract Assefabibs @epartment conducts surveys for

customers twice a year. The Quality Control department receives montl
evaluation results from customers.

1 Automobile S@les:Customer Relation Management unit conducts montt
sales and-aftlrs satisfaction at 1 month, 6 months, and 1 year after deli
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When evaluation results are received, feedback is summarized and analyze
guidelines accordindpGAR® AMCheékction) approach to better respond to cu:
expectations.

Performance Results

In 2025, the company's customer satisfaction evaluation results were as follc

Product Group Target Evaluation Re

Molds and Parts 80% 88%
Contract Assembly and Bawiting 86%
Automobile Sales 95% 98%

Significant items that received results below the target have already been ca
In 2025, the company réBasedftbelivery Perfoawandtéfom Yanmar S.P. Co.,
and thi&he Award for FY2024 ESG Activities Shahiogn Cxniopehatms (Thailanc
Co., Ltd..

Community and Society

Policy and Guidelines

The company prioritizes public benefit activities to give back to society, with
internal employees and external persons. Additionally, the ghoapesstablishec
Phaoenchoke Foundation on July 7, 2016, to promote and support charitable
development in various areas, such as educational assistance and helping tl
Performance Results

In 2025, the Thai Rung Group, Phaoenchoke GPoame @ifth #oe¢iobikenFound:
contributed a total of 7,131,646 Baht to support hospitals, educational institu
foundations, and communities. This consisted of 4,385,849 Baht from the TF
employees, and 2,745y68Y tBalRhaoenchoke Group and Foundation. Key ac
follows:

Community and Social Care
The company focuses on the importance of communities surrounding the fa
local public agencies in Nong Khaenwvemel &drey Klaaé&kung Union Car Public
Company Limited group operates.

Community Relations

As the part manufacturigsm
assembly factory areas s
adjacent to residential
communities, the comp
established a communi§§
relations team to monit
control potential pollutiC.
production (dipping/painting) that

S Uacéeo@ agaau-EauayuUc a6aEoUU
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might cause nuisance to neighbors. This team creates communication chant
for urgent correction, and regularly visits the community.

Educational support through scholarship presentation to youth
The company recognizes the importance of promoting education, which is a
life. A budget is allocated for youth scholarships as follows:

1 Support for children of Nong Khaem PolicedSta00Bafficesss awarded ot

1 Support for Thai Rung Table Taerse@Gpdany |
recognizes athletes' need for competition oppg
and supports those lacking financial means b
equipment, practice opportunities, and tgaae
point competitions to fulfill their dreams
Thailand's repuiBt® company continuou
provides financial support for training aryf
expenses. In 2025, the club participated
domestic and international events, with
qgualifying for the national youth team art!
national teamlukhalso receivetitigest : 1y
Performance Team among all clubs across rhailand”
award from the Table Tennis Association of Thailand.

Donations of items and money to charitable organizations
1 Supported medical equipmen* #° :
Photharam Hospital, Raghab

donating a hemodialysis macl
value of 1,000,000 Baht.

7 Donated items, tools, and apf
to Suan Kaew Founidabenise!
in the mission to help flood vic..
past year 2025. :

Patronad® be used in variou |
missions of the foundation. -
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1 Supported the construction of a multipurpose stage along with financial
Busara Village ComWibialyis located adjacent to the company, to be usi
improving the landscape of the public park and for use in village activiti

1 Supported fundddtthayom Wat NongkhaemtBelomalasion of the school's
foundation diayhe amount of 10,080Babphorted social activities for Socie
Security Office Areth6:amount of 3,000 Baht.

Supporting public benefit activities |
To support activities for the benefit of the pgs e g
encourages employees to have a volunteers p—
cleaning the communities surrounding the G
of Pongsirichai Village Community, Soi Rorgag
and Busataye Community, which are adja U
company area, to offer as a royal meritont = ®==7%
Mother's Day 2025. " e
1 Good Deeds Promotion Activities
From the business philosophy of "Think Goe-! "f““\" g
Speak Good," the company has used this -; ‘-"‘ -
guideline to encourage all employees to livel '
principles of thinking good, doing good, anr )

donation activities. T
The company has arranged blood donation<«Z.... ... S8

guarter on an annual basis since 1998 until the present Wlth 3,972 employe
promote sharing, sacrifice, and helping society.

THAIRUNG
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4. Management Discussion and Analysis (MD&A)

In 2025, Thailand had a total automobile production of 1.46 million units, a d
previous year. Although domestic automobile sales increased by 8% from th
million units, it could not entirely offaatehehecipadntohcted by 8% to 1.02 milli
This was due to persistent pressure from the slowing economic situation of t
intense price competition, especially from Chinese manufacturers, and the te
internal combustion engine vehicles to electric vehicles.

For the year 2026, the Federation of Thai Industries estimates an automobile
million units, divided into 550,000 units for domestic sale and 950,000 units 1
direction of being stable to sliglibcteceteaingust be monitored include intere
trends and credit conditions, demand in export markets, the continuity of EV
level of price competition.

Company Performance

Management would like to clarify the performance for the year 2025 ending -
compared to the year 2024 ending 31 December 2024, and the financial pos
2025 compared to 31 December 2024, to accompasylitiatesafiivanaibthe co
statements.

Statement of Profit or Loss for the year ended 31 December 2025

ltem 2024 2025 Change

Operating revenues 22723 1,825.6 (446.7) (209%6)
Other income 305.2 2503 (54.9) (18%)
Total revenues 25775 2,075.9 (501.6) (19%)
Cost of sales & services 1,945.2 1,590.1 (355.0) (18%)
Selling & administrative expenses 273.2 229.4 (43.8) (16%)
Share in profit/loss) of associates (joint ventures) 53.0 47.1 (5.8) (119)
Profit/{loss) before tax 411.6 303.2| (1085)  (26%)
Income tax income (expense) 311 26.3 (4.7) (15%)
Net profit/{loss) 380.5 2768 (103.7) (27%)
Distribution of consolidated profit/{loss)

Attribution to owners of the parent company 380.2 2751 (105.1) (28%)
Attribution to non-controlling interests 0.4 1.7 1.3 350%

THAIRUNG
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1. Overview of Performance

The Company operates as a manufacturer and distributor in the automotive

consolidated performance results compared to the previous year are as follo

1.1TTotal Reveimui2025, the Company had total revenue from operations (exclt
from associates) of 2,075.90 million Baht, a decrease of 501.6 million Bar
previous year.

OpratinRevenues by Type of Business
YES3 202550219% E3 2026 =

Year 2024 Year 2025
Dtk 15, 12 Others, 254, 12%
Cogtract Assembly & Vehicles sales and R ty &
paint w 721, 28% Sanica ravenuay pamtwomk, 597 . 20%
hicl I ind 58 , 3%
318 ,
| 2,578 2,546
2 y 7

Produgtion of equipment and parts for Production of equipment and parts for

utomobile manufactining, 1,224 |, 48% automobile manufactuning, 1,167 , 56%

Note: Total income includes operating income and other income. (Excluding profit sharing fromassociated com

1 Revenue from the production of equipment and parts for automotive mz
revenue from contract manufacturing of parts, rhbldsidiod jigé) totaled
5 6o¥dotal revenue. This represents afudiome dsdtibrom the previous
year, due to reduced orders from automotive parts customers and som
production plans. This is attributed to the company's customers being a
imports of electric vehicles (EVs) by autera@ne stractafdotur approval
processes by financial institutions for car loans.

1 Revenue from contract assembly and @tted agoncesd@aiticon baht,
or2 9o%otal revenue. This representd aodioeabaldf gréompared to
the previous year, due to reduced orders from the automotive and agric
industries, some customers manufacturing their own products, and son
production plans

1 Revenue from vehicle sales and service fees from cér 8dfvancoabhters t
3 %f total revenue. This is a degndésa ba, dri¥om the previous year, d
to the slowdown in vehicle exports in line with the global market downtt
stricter safety and environmental (carbon) regulations in trading partnelr
time, financial institutightehagdeldian approvals due to high levels of hous

@ 'L#haaliORSncg) gniof11 ?a?Paugli;CEo;;ar%yliii 5 GaLIOON?E ERI(E)Pl(J)g.
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1 Other income amao2irfiedlimn baht, do¥dotal revenue, a degréalief

baht ar 9ff&gm the previous year. This was mainly due to profits from the

land.
1.2Cost of sales and service

In2 O, thé& company's total cost of sales akhl SeiMimeHalas representing
8 7o¥dotal sales and services, 8obnfélnetevious year, an inédasasofiue
to lower revenue, some fixed costs, and variations in the production mix of d
the company is striving to manage both variable and fixed costs, continuous!
reduction measures and prodychpr@iéonemts.
1.3Sellinand administrative expenses

In2 O, thé& company's total selling and administr&tidexpebabs were
representing an dgparesaie ratlodof. candparet]  in @héoprevious year, showin
a similar expense ratio.
1.4Share of profit/(loss) from investments in associates

In2 O, thé& company's share of profit from investments in associate comj
4 illion baht, a decéeratieoofbalit @fiidm the previous year.
1.9Net profit/(loss)

In2 0, thé& company's net profit attributable to the paieiilcomahnyawas
decreasd dimillion baht from the previous year due to lower revenue, profit d
different product lines, and other reasons as previously stated.

2 Analysis of Consolidated Balakc®&twat?ah @ompared 3vilecemieg 2
(Bt. Millions)

THB milions 5055 | 2024 | chang| %
ITEM
Total Assets 4,511 4,533 (21) (0%
Total Liabilities 522 563 (41) (79
Total Equity 3,989 3,970 20 0.5¢
2 Adkets

As of Dece®iRrO, otal assets amodbtddiition baht, a decRau#ionh
baht from Dec8niBef ZIHis.decrease is mainly due to the collection of debt
normal operations.
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2 .LiAbilities

As of Decedir0, ®otal liabilities amduraaliion baht, a decdedséion
baht from Dec8&niBed Zhs .decrease is mainly due to a reduction in trade
customers' orders for raw materials for production.

2. Equity
As of Dece®#r0, tbtal shareholders' equity 3n8ulbed toaht, an increas
of2 fillion baht compared taBDBcéniids increase is mainly due to improved

results, recognition of profit sharing from associated compani@sgttemssuanc
shares, and a dividend gagmiioinddaht.

3. Financial ratio.

Financial ratios 2025 2024
Net profit margin % 13.28%  14.75
Liquidity ratio timgs 5.16 4.6
Debt to Equity Ratio timgs 0.13 0.1

Regarding profitability, the return on net profit decreased compared to t
differing product mixes and a decline in operating profit.

The company's overall financial liquidity is in good condition, reflecting im
shoterm debt resulting from efficient management of working capital.

The ddebequity ratio has decreased, and the company is not at financial ri

4. Sustainable Business Operations
The Group has established a sustainability strategy by integrating ESG

business operations.

17 The Company has particig&edDiNth@rograich aims to instill ESG knowl
and promote sustainable development, and has met the criteria set by t
Thailand.

1 The Company has successfubbEjasS€sl Reting assessment for the year
(B.E. 2568)

Environmental Aspect
17 The Company has co@dutedrootprint asséssoadrtting baseline data c
greenhouse gas emissions, which will be used to plan and implement g
initiatives in subsequent years.
1 The Company has successfubbpasS<€sal Reting assessment for the year

(B.E. 2568)
1 The Company has improved its operational processes to reduce energ
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Social Aspect

17 The Company endaggsiate Social Responsilattiviit&SRYyith surrounding
communities and undertakes various initiatives to support society.

Good Corporate Governance

17 The Company has est@loddhetl Businessd&laigaiideline for conducting
business with integrity.

17 The Company is a meniai frivete Sector Collective Action Against Cc
(CAC)

5 Report of the Certified Public Accountant

The audit of the financial statements by a certified public accountant resultec
This was necessary because one associate company had different accountil
particular year; therefore, the financial asswcregatsarhfany's management, w
not yet been audited by the associate company's auditor, were used.

@U'aééc‘)@ agaau-EauayuUe¢ a06aEo6UU
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Summary Financial Information
(aBummary table of consolidated financial statements as of 31 December 2(

Thai Rung Union Car Public Company Limited and its Subsidiarie
Statement of Financial Position
As of 31 Decemb&(2®23

Year 2023 Year 2024 Year 2025

Million Baht % Million Baht % Million Baht %

Current assets
Cash and cash equivalents 32548  7.45% 31218 6.90% @ 237.9¢ 5.30
Current financial assets 649.66 14.87% 1,255.81 27.70% 1,345.12  29.8(
Trade and other current receivables423.5f  9.70%  390.9p  8.60%  367.01 8.10
)

Contract assets - current 32.04 0.70% 17.2¢ 0.40% 43.53 1.00
Short-term loans to related parfies  88.3 2.00% - 0.00% - 0.00
Inventories 328.78  7.50% 18554  4.10%  181.49 4.00
Assets held for sale 3.23 0.10% - 0.00% - 0.00
Total current assets 1,851.10 42.40% 2,161.16 47.70% 2,175.11 48.2(
Non-current assets
Investment in associates 5455 12.50% 5834y 12.90% 601.6Y 13.3(
Investment properties 769.62 17.60%  628.1 13.90% 610.3f 13.5(
Property, plant and equipment|  1,110.30 25.40% 1,059.79 23.40% 1,023.13  22.7(
Right-of-use assets 1539  0.40% 10.8 0.20% 12.79 0.30
Intangible assets 7.26 0.20% 7.4 0.20% 6.24 0.10
Deferred tax assets 13 0.30% 18.64 0.40% 16.73 0.40
Other non-current assets 56.02 1.30% 62.84 1.40% 64.81 1.40
Total non-current assets 251712 57.60% 2,371.09 52.30% 2,336.35 51.8C
Total assets 4,368.42 100.00% 4,532.85 100.00% 4,511.46 100.0q

THAIRUNG
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Thai Rung Union Car Public Company Limited and its Subsidiarie
Statement of Financial Position (Continued)
As of 31 Decemb&(2G23

Year 2023 Year 2024 Year 2025

Million Baht % Million Baht % Million Baht %

Current liabilities

Trade and other current payables 54058 12.38%  456.88 10.10%  411.4p 9.12
Lease liabilities due within one year  4.37 0.10% 4.52 0.10% 4.45 0.10
Income tax payable 7.62 0.17% 5.3 0.10% 5.49 0.12
Total current liabilities 552.5f 12.65%  466.6p 10.30%  421.3p 9.34
Non-current liabilities
Lease liabilities 11.01 0.25% 6.28 0.10% 8.34 0.18
Deferred tax liabilities 1.69 0.04% 0.32 0.00% 0.12 0.00
Non-current provisions for emplpyee béd8ffts  1.68% 64.54 1.40% 64.99 1.44
Other non-current liabilities 25.43 0.58% 25.43 0.60% 27.3 0.61]
Total non-current liabilities 111.48 2.55% 96.59 2.10% 100.7p 2.23
Total liabilities 664.0p 15.20% 563.2p 12.40%  522.1p 11.5%

Shareholders' equity

Registered capital (Common sh

681.88 682.6¢ 682.6¢
1 Baht)

Issued and paid-up capital (Con

668.1B  15.30% 674.4 1490% 677.9p 15.0(
par value 1 Baht)

Treasury shares - - - - -65.57 -1.50
Share premium

Premium on common shares 763.38 1750%  779.7L 17.20%  788.98 17.5(
Share-based payment reserve 23.24 0.50% 20.99 0.50% 19.44 0.40
Retained earnings

Appropriated

Legal reserve 68.19 1.60% 68.2( 1.50% 68.2( 1.50
Treasury share reserve - 0.00% - 0.00% 65.57 1.50
Unappropriated 2,122.30 48.60% 2,368.06 52.20% 2,374.47  52.6(

Total equity attributable to ownefrs oBibdp48ent 83.50% 3,911.44 86.30% 3,929.43 87.1(

Non-controlling interests 58.64 1.30% 58.1¢ 1.30% 59.8¢ 1.30
Total shareholders' equity 3704.17 84.80% 3969.p 87.60% 3989.31 88.4(
Total liabilities and shareholders' ¢quit$368.242 100.00%6 4532.45 100.00%6 4511.46 100.0

THAIRUNG
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Thai Rung Union Car Public Company Limited and its Subsidiarie
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31 Dec&tbgr 2023

Year 2023 Year 2024 Year 2025
Million Baht % Million Baht % Million Baht %
Revenue from sales and services 2,410.81 94.70% 2,272.28 88.20% 1,825.60 87.9(
Revenue from sales 2,076.33 81.50% 2,001.17 77.60% 1,585.70 76.4(
Revenue from services 24855 9.80% 19156 7.40% 166.47 8.00
Revenue from contract work 85.94  3.40% 79.55 3.10% 73.48 3.50
Other income 135.6 5.30% 305.24 11.80% 250.29 12.1(
Dividend income 1.7 0.10% 1.74 0.10% 2.64 0.10
Rental and service income 64.68 2.50% 112.06 4.30% 116.38 5.60
Other income 69.15 2.70% 181.98 7.10% 86.18 4.20
Gain on sale of current financial asset$ 0.07 0.00% 3.5 0.10% 9.34 0.50
Unrealized gain on fair value changes - 0.00% 5.95 0.20% 35.7b 1.70
Total revenue 2,546.42 100.00%6 2,577.52 100.00% 2,075.90 100.0
Cost of sales -1,846.61 -88.90P6 -1,733.64 -86.63P0 -1,408.14 -88.8(
Cost of services -180.41 -72.60P6 -144.32 -75.34Ppp -127.47 -76.6
Cost of contract work -68.5b -79.80p0 -67.21l -84.48p6 -54.33 -73.9%
Total costs -2,095.p7 -82.30Pb -1,945.17 -75.47P6 -1,590.14 -76.6(
Gross profit 315.24 13.10% 327.11 14.40% 23547 12.9(
Selling and distribution expenses -74.4 -290% -60.801 -2.36% -51.9p -2.50
Administrative expenses -187.43 -7.40% -212.41 -8.24% -177.44 -8.59
Unrealized loss on fair value changes 547  -0.20% - 0.00% - 0.00
Profit from operating activities 18355 7.20% 359.13 13.93% 256.37 12.3F
Finance costs -0.64  0.00% -0.49  -0.02% -0.34 -0.02
Share of profit from investment in assdciate82.9¥ 1.30% 5297 2.06% 47.18 2.27]
Profit before income tax 215.88 8.50% 411.61 15.97% 303.16 14.6(
Income tax expense -31.48 -1.20% -31.06 -1.21% -26.32 -1.27
Profit for the year 18440 7.20% 380.55 14.76% 276.84 13.34
Other comprehensive income (loss) for the year - 0.00% - 0.00% - 0.00
Total comprehensive income for the yegr ~ 184.4  7.20% 380.55 14.76% 276.84 13.34
Allocation of profit (loss) and total comprehensive income (loss):
Attributable to owners of the parent 183.23 7.20% 380.1)7 14.75% 275.12 13.21
Attributable to non-controlling interests 1.17% 0.00% 0.39 0.01% 1.73 0.08
Profit per share
Basic earnings per share 0.27 0.57 0.4]
Diluted earnings per share 0.27 0.57 0.4]
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Thai Rung Union Car Public Company Limited and its Subsidiarie
Statement of Cash Flows
For the year ended 31 Dec&tbgr 2023

(Unit: Million Baht)

Year 2023Year 2024 Year 20z

Cash flows from operating activities:
Profit for the year 184.4 380.55 276.¢

Adjustments to reconcile profit to cash receipts (payments) from operating ac
Income tax expense 31.48 31.06 26.3
Depreciation and amortization 131.65 111.38 104.
(Reversal) Allowance for diminution in valu¢ of inv8r@@¢ries 19.89 -14
(Reversal) Allowance for impairment of assets  -0.7% 0.91-
Share of profit from investment in associates -32.97 -52.97 -47.]
(Reversal) Expected credit loss -2.6 0.58-
Non-current provisions for employee benefits 6.3 6.14 6
Reversal of non-current provisions for emplpyee benefits  -0.54
Write-off of non-current assets - 0.3 0.5
Write-off of fixed assets - 7.12 1.4
(Reversal) Loss from estimated liabilities 1.52 14.88 3.3
Share-based payment reserve 2.8 0.91 0.2
Gain on disposal of fixed assets -9.28 -3.838 -5.5
Gain on sale of current financial assets -0.07 -3.5 -9.3
Gain on sale of investment properties - -141.23
Unrealized (gain) loss on fair value change 547 508 35
assets
Dividend income -1.7 -1.74 -2.6
Finance income - Interest income -13.1p -8.79 -2.9
Finance costs - Interest expense 0.64 0.49 0.3
Other income from reversal of current liabilities -3.93 -0.74 -1.0
Gain from transfer of land -7.5 - |-

Profit from operations before changes in ope

L 283.93 354.93 301.

liabilities

THAIRUNG
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Thai Rung Union Car Public Company Limited and its Subsidiarie
Statement of Cash Flows (Eontimgdar ended 31 Dec&®pgr 2023

(Unit: Million Baht)

Year 2023Year 2024Year 202

THAIRUNG

Thai Rung Union Car Public Company Lir

(Increase) Decrease in operating assets
Trade and other current receivables 51.64 32.58 23.2
Contract assets -4.28 14.81 -26.1
Inventories -64.94  123.34 14.(
Other non-current assets 23.0y -2.11 -10.]
Increase (Decrease) in operating liabilities
Trade and other current payables 75.21 -97.91L -47.
Other non-current liabilities 17.48 - 1.8
Cash receipts from operations 382.11 425.59 309.
Cash received from income tax refund 5.88 2.53 7.2
Cash paid for corporate income tax -71.3L -48.283 -25.
Cash paid for employee benefits -10.6P -14.43 -5.5
Net cash provided by operating activities: 305.99 365.46 285.
Cash flows from investing activities:
Increase in short-term loans to related parties - - |-
Cash received from repayment of short-term loans to reta8l partiés.3-
Cash paid for purchase of current financial assets -2,028.p1 -2,111.13 -798.
Cash received from sale of current financial assets 1,900.10 1,514.43  754.
Cash paid for purchase of fixed assets and intangible e58£18 -51.8)7 -41
Cash received from disposal of fixed assets 12.74 277.23 6.4
Dividend received from current financial assets 1.7 1.74 2.6
Dividend received from subsidiaries and associates  25.6 15.02 28.4
Cash received from interest income 11.48 8.62 3.6
Net cash used in investing activities -127.Q1 -257.646 -43.4
Cash flows from financing activities:
Cash paid for lease liabilities -4.59 -4.59 -4.5
Cash received from ESOP-2021 exercise 10.7y 194 10.9
Dividend paid to company's shareholders -211.89 -134p -202
Dividend of subsidiaries paid to non-controlling ipterests2.7 -0.9-
Cash paid for interest -0.64 -0.49 -0.3
Treasury share purchase - - -65.1
Net cash used in financing activities -209.05 -121.08 -262.
Net increase (decrease) in cash and cash equivalgnts -30.07 -13.2P -74.]
Cash and cash equivalents at beginning of year 355.54 325.48 312.
Cash and cash equivalents at end of year 325.48 312.18 237.
Uacéeo@ agaau-EauayuUc A604AE6UU
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(b) Key Financial Ratios
Thai Rung Union Car Public Company Limited and its Subsidiaries
as of 31 Decemb&(2B23

Financial Ratio Unit  Year 2023Year 2024Year 20:
A. LIQUIDITY RATIO
Current ratio Times 3.35 4.63 5.16
Quick ratio Times 2.62 4.12 4.55
Cash flow liquidity ratio Times 0.61 0.61 0.54
Account receivable turnover Tanes 5.66 6 5.12
Average collection period Days 63.59 59.95 70.31
Inventory turnover ratio Times| 48.91 43.04 54.75
Average age of inventory] Days 7.36 8.37 6.58
Account payable turnover rafiones 5.81 5.66 4.9
Payment period Days 61.95 63.56 73.44
Cash Cycle Days 8.99 4.76 3.45
B. PROFITABILITY RATIO
Gross profit margin % 13.089%q 14.40% 12.90%
Operating profit margin % 7.84% | 15.54% 12.08%
Other profit margin % 1.29% | 2.06%| 2.27%
Cash-to-profit ratio % 161.89% 103.48% 105.169
Net profit margin % 7.20% | 14.75% 13.25%
Return on equity (ROE) % 5.02%| 10.06% 7.02%
C. EFFICIENCY RATIO
Return on assets (ROA) % 4.99% | 9.26%| 6.71%
Return on fixed assets % 24.11% 45.339% 36.45%
Asset turnover ratio Times 0.59 0.59 0.46
D. FINANCIAL POLICY RATIO
Debt to equity ratio Times 0.18 0.14 0.13
Interest coverage ratio Times| 593.33] 841.38| 753.96
Commitment coverage ratio Times 0.85 3.88 1.14
Dividend payout ratio % 74.079% 52.63% 60.98%

THAIRUNG
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5. General Information and Other Material Information
5.1 General Information of Reference Persons

1 Securities Registrar
Thailand Securities Depository Co., Ltd.
93 Ratchadaphisek Road, Din Daeng Subdistrict, Din Daeng District, Bangk
Telephonr2009000 Facsini@d9n91

¢ Auditors

Mr. Atipong Atipongs. Certified Public Accountant Registration N
Mr. Wichai Ruchitanc Certified Public Accountant Registration N
Mr. Sathien Wongsne Certified Public Accountant Registration N
Ms. Kultida Pasuraku Certified Public Accountant Registration N
Ms. Patcharee Siriwo Certified Public Accountant Registration N
Ms. Atch@uaibaiboor Certified Public Accountant Registration N

ANS Audit Co., Ltd.

100/72 Floor 22, 100/2 Vongvanij Building B,

Rama 9 Road, Huay Kwang Subdistrict, Huay Kwang District, Bangkok 103
Telephonr2686109 Facsini@4&110

5.2 Other Material Information

5 . @herdinformation that may significantly affect investors' decisions
-None
5.2.2 Restrictions on foreign shareholders in the offering of newly issued sh
issuance of transferable subscription rights (TSR) to shareholders in propor
shareholding, by not issuing and offering to shareholdeesdhapanultbcause |
have duties under foreign law
-None

5.3 Legal Disputes

As of 31 December 2025, the Company, its subsidiaries, and associates have
that affect the business operations of the Company or have a negative im|
Company in an amount higher than 5 jmEn gpiityhareho

5.4 Secondary Market
The Company is listed on the Stock Exchange of Thailand.
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PARICORPORATE GOVERNANCE

6. Corporate Governance
6.10verview of Corporate GovernaraPriaotices

The Compemyducts its business under the principles of good corpora
establishing policipsacias accordance with the Corporate Governance C
companie® 1CE Cofe)d has prepared a written Corporate Governance Mat
Business Conduct (Code of Conduct) to serve as a guiding framework for t
executives, and employees. This covers the principles of transessency,
accountability, asutraption in all its forms.

The Company continuously communicates and promotes an understandin
training, education, and internal communication channels to ensure that
executives, and personnel at all levels can inhplement them correct

The Audit and Corporate Governance Committee is responsible for ove
evaluating the performance of the Board of Directors, executives, and emplc
with the Company's good corporate governanad @olntastattdalSodesviews
practices to ensure they are appropriate for the business operations and corp
proposing them to the Board of Directors for consideration at least once a ye
cannot yetimplemented or has not achieved the expected outcomes, the
Governance Committee will be assigned to formulate a development plan
execution.

The Board of Directors is responsible for overseeing sustainability (ESC
policies, reviewing risks, and regularly monitoring performanceowimigtassign
to scrutinize details prior to proposivay dheinbtcettierd

The Company has disclosed the full version of its good corporate governa
Conduct to shareholders and investors on the Company's Investor Relations
>> Corporate) GoverQamperate Governance a

Code of Conduct

6.1.Policies and Practices Related to the Board of Directors

The Company has established key policies and practices regarding tr
ensure transparent and efficient business operations. These encompass pro
nomination, the determination of remuneratixectandisdotacscardhnce with theil
and responsibilities, the maintenance of directors’ independence from
development, and performance evaluation, to the oversight of subsidiaries
Further detailsosidgrl in Sexti®dmmary of the Board of Directors' Performanc
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6 . Policigs and Practices Related to Shareholders and Stakeholders

N Rights of Shareholders

The Company respects and protects the rights of shareholders to parti
business direction and approving significant matters affecting the Comr
shareholders' interests. This is in addition to @ippoetiogsthe &baas represents
in overseeing the Company's business. Furthermore, the Company encoure
the shareholders' meeting to express their opinions, ask questions, and ca:
significant mdthessncludes the right to receive accurate, adequate, and timel
as the right to receive a share of the Company's profits in proportion to their

In addition, the Company provides opportunities for shareholders to p
items and nominate candidates for directorship in advance. Shareholders :
guestions prior to the meeting, in accordance pvitkdterestele@ardyn defined b
Company. Such information is disclosed through the channels of the Stock
the Company's website to ensure that shareholders receive comprehensive
enabling them tcegkeicigghts effectively.

Schedule of the Shareholders' Meeting

The Company promotes and facilitates the exercise of shareholders' ri
on good practices and the quality of the shareholders' meeting. The Compat
General Meeting of Shareholders within fourdnudntins fisiwal heaenThe prin
consideration is the convenience of the shareholders regarding the venue, d:
ensuring it does not fall on public holidays or long weekends, and is schedul

Accordingly, the Compaythé@ldibal General Meeting of Shareholders ¢
Aprk @ 0,2at5: @nt, at the Company's Head Office in Bangkok, which is e
shareholders by both private vehicles and public transportation.

Notice of Meeting

The Company disclosed the resolutions of the Board of Directors' meet
the shareholders' meeting, the meeting agenda, and the Board's opinions
Thailand to inform shareholders prior to distribeitmgetiegndticee Company sup
the preparation of the notice of the meeting to ensure it specified the date,
including the accurate and complete opinions of the Board of Directors fol
Company pregparadtice of the meeting and supporting documents, such as th
Statement/Annual Reporl (BaanRefort), financial statements, supporting c
consideration of various agenda items, and proxy forish, endodisdloaedritheE
on the Company's website 30 days prior to the meeting. The Company deli
notice of the meeting to the shareholders 21 days in advance of the meeting
sufficient time to reiwiasntiadon prior to the meeting date.
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Proxy

For shareholders who are unable to attend the meeting in person, the
opportunity for shareholders to appoint another person or an independent di
proxy to attend the meeting and exercise righte ddothpanlyehaff. nominatec
independent directors for proxy appoinfioneniniaticendamage with the format pr
by the Ministry of Commerce. Shareholders can exercise their voting rights
using Proxy Form B, which is delivered together with the notice of the meetir
fo shareholders appointing a custodian in Thailand, which can be obtained fr

Furthermore, the Company supporirdke aisdadihg systems to enhan
convenience and efficiency in the exercise of shareholders' rights, including
in exercising rights on behalf of shareholders. JiderGoeast wilbxdes as if t
were the shareholders, and has incorporated the votes into the voting system

Shareholders' Meeting Day

The Company utilized information technology systems to facilitate a s
for the shareholders. The Company provided adequate staff to assist the s
stamp duties for proxy forms at the registratierco@skeRtement of the meetil
moderator introduced the Board of Directors, executives, and the auditor to |

In th2 0 AnbBual General Meeting of Staarebiblder&yisectors of the Board
of Directors attended the meeting), #qa&s@itiGme director took a leave of abs
to an important mission overseas. The Chairman of the Audit and Corporat
senior executives, and the Chief Financial Officer (CFO) also attended the nr

Prior to the commencement of the meeting, the moderator explained th
vote counting, and the announcement of voting results for the resolution of e
Company appointed an indepaunttarg wepectorerddpspector) to ensure that
voting was transparent and verifiable, requiring shareholders to submit votin
each resolution agenda item, complete with their signatures. The Company «
and countedoties of the shareholders who disapproved or abstained, which w
from the total votes to derive the approval resolution votes. Upon the comple
the meeting immediately announced the voting resulistfer eaeht digahtihee itete
counting took an extended period, the Chairman of the meeting might comm
the next agenda item before returning to announce the voting results once tt
completed, to prevent tisthuptoasting. After the meeting concluded, the Com
the shareholders to return the duly signed voting cards to the Company for fi
retention.

The Company considered the meeti2g@&abdal fGetheral Meeting of
Shareholders in the sequence specified in the notice of the meeting, without
alternations to the order of the agenda items, and there were no requests fol
any other agenda items asseesfyeaifitbd in the notice of the meeting.

During the consideration of each agenda item, the Chairman of the mex
opportunity and allocated sufficient time for the shareholders to express theil
= Daseod agaau-E&aay Ue Aa64aE6UU
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guestions. The Chairman of the meeting was pleased to listen to opinions ar
the shareholders and arranged for the executives to answer all questions cle

The Company has a practice regarding conflicts of interest, requiring ar
vested interest or involvement in any agenda item to notify the meeting in or
participating and voting on that respective agendatBetrbudieBaneral
Meeting of Shareholders, the Company requested the directors nominated fi
meeting room while the shareholders considered and voted on the appointm
individual basis.

The Company takes into account the rights of shareholders to attend tf
provides an opportunity for shareholders to join the meeting after it has con\
a quorum and be entitled to vote only on the agenda items for which a res
considered.

Upon the conclusion of the meeting, the Company disclosed the resolut
with the voting results for each agenda item through the system of the Stocl
the same day as the meeting date.

Furthermore, the Company prepared the minutes of the meeting with ci
the recording of significant questions and answers, and submitted them to the
withih days following the shareholders' meeting date. The Company also puk
meeting in both Thai and English on the Company's website to enable sh
transparently.

2 Bquitable Treatment of Shareholders and Promotion of Shareholders' Rigr

The Company treats all shareholders fairly and equitably, regardless of
gender, age, race, nationality, religion, etc. Shareholders of the Company
rights on a "one share, one vote" basiss §astedgireldeential rights over ott
voting power is strictly proportionate to the number of shares held.

Proposing Agenda Items and Nominating Persons for Directorship

The Company protects and maintains the rights of all shareholders, wi
minority shareholders, individual or institutional investors, and Thai or foreign
entitled to express opinions, proposendgendaniieats, dersoassideration for
appointment as directors. The Company has established and announced the
shareholders to propose agenda items and/or nominate director candidates |
I s di s c | o seabgite imboth Thhai and Erglelp asnvgllfasthrough the
of Thailand?®s channel s.

For ti#2 0 AnBiual General Meeting of Shareholders, the Company prov
for shareholders to propose agenda items andior camsidatatiperssmslirector
advance from October t@D@&teer, no such proposals were submitted by
for consideration.
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Facilitation for Shareholders on the Meeting Date

The Company ensures that all shareholders receive appropriate fa
shareholders' meetings. Registration opens one hour prior to the schedul
meeting and remains available until the final agehdaCitenpaAgditibned\electrc
registration andounittng systems to support and enhance the efficiency of t
voting processes.

The Company ensures that corporate information is disclosed in both
Company's website, through the Stock Exchange of Thailand, and via other |
ensure that all shareholders receive timedsanaol iafpritabtoacc

3 The Role of Stakeholders

The Company adheres to the principles of good corporate governance :
conduct, aiming to create shared value among internal and external stakehol
customers, trading partners, business d|ianediso I pgityees, communities
and the environment, for the sustainable growth of all parties. The Compat
rights, expectations, and needs of each stakeholder group, and has establis|
guielines to oversee and protect their fundamental rights in compliance
regulations.

The Company has established systematic guidelines for stakeholder rel
communicating, listening to feedback, and responding to material issues thr
enabling the continuous application of suggpstiatisnt iFngr@oeporate gover
guidelines and the business code of conduct have been documented in wr
Company's investor relations website to provide stakeholders with transpa
(http://ir.thairung.co.th/th/investorCoguagdip Governance >> Corporate Gove
Code of Conduct).

Regarding performance related to stakeholders, the Company has disclc
various dimensions, including Environmental 81an&ypimaeiM{Sagdorent, such
the treatment of employees, customers, and 8omrdullitesrSeigoGovernan
such as the prevention of insider trading, conflicts of interesg and an#dcdrrup!

4 Information Disclosure and Transparency

The Company places great importance on transparent, accurate, comple
disclosure. Policies and guidelines for information disclosure have been est
relevant laws and regulations, as welbfigdbd panmipéds governance. This ens
shareholders, investors, and stakeholders receive information equitably and
decisiamaking.

The Company has designated an Investor Relations (IR) department re
communicating the Company's significant information through various chann
Exchange of Thailand's pojtatSEDonany's website, analyst meetings, ¢
meetings. The Company adheres to the principle of Fair Disclosure and a\
selectively to any specific individual. Furthermore, information is disdosed i
the Company's website to facilitate both domestic and international investors

s Ua0E0Q0 dagdauv-EaGy UE A6aE6UU -
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http://ir.thairung.co.th/th/investor_new.php

Regarding governance, the Company requires that financial informatiot
reviewed by an independent auditor and considered by the Audit and Corpor
as well as the Board of Directors, prior td ipishbcalisokgeréhe accuracy and re
of the information. Additionally, the Company has established measures to
iImposing a Silent Period for securities trading and requiring directorgoexecut
report their securities holdings to the Office of the Securities and Exchan
accordance with the law.

The Company continuously monitors and oversees information disclosure
laws and best practices. During the past year, there were no incidents of inact
or violations of relevant regulations eiiffaen€ @mpamyted to continuously deve
information disclosure practices to enhance transgarencyoraiterioelchhooig
investors.

6.8Business Code of Conduct

The Board of Directors has established the Business Code of Conduct
Governance Manual for all directors, executives, and employees of the Cc
guideline for performing their duties in accordgscasioth dnd Cewlpgy. This cc
key issues such as compliance with relevant laws and regulations, respc
prevention of conflicts of mterapticamtimaintaining confidentiality and inform
protectionarhpany assets. The Board of Directors reviews the Company's Bu
annually to ensure it remains comprehensive, appropriate, and consistently
business environment, relevant laws, rules, ahésegniatioogaata/gjoverna
principles at both national and international standard levels.

In2 0, Zh& Board of Directors reviewed the Company's Business Code of |
policy on giving or receiving donations, a policy on facilitation payments, ar
government officials. This was done to abfjtheithtnePcrtaieaSector Collective
Against Corruption (CAC) of the Thai Institute of Directors Astberag@mv4t®©D
good corporate governance. Addicomallytichepalnty was communicated to
executives, employees, and business partners to ensure their knowledge,
compliance, along with regulanar®ratagtign of policy compliance. It was mar
executives and employeeslieadargpreetiulds,Ca@d ¥he executives and employ
successfully completed the training through the system.

Furthermore, internal activities are consistently organized to cultivate aw
within the Compan§.,&ihBre were no findings of wrongdoing, any actions co
misconduct, or any actions violating laws, the Public Limited Companies |,
supervisory bodies such as the Office of the Securities and )Ewthding &Stooknn
Exchange of Thailand (SET).

The full version of the Company's Business Code of Conduct has been pi
and investors on the Company's website.
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6.3Significabhanges and Developments in Policies, Practices and Governan
the Past Year

6 . Sgnificant Changes and Developmasnts of Polic
In2 0 ,2the Audit and Corporate Governance Committee reviewed t|

Governance Policy and Business Ethics, as well as related policies-and m
Corruption Policy and the Whistleblowing or Complaint Paimyatie @nd ety
with the assessment criteria of the Thai Institute of Directorsséibseqatintiy(T|
presented them to the Board of Directors for approval. The Committee al
governance practices suitable for the Company to align with international sta
of relevant laws and regulations, thertB@emmittee supervised and provided
accordance with the Corporate Governance Code for Listedrédmpedidse(C
Corporate Governance Rating (CG Rating) and sustainability development
promoting and supporting governance, social, and environmental dimensi
oversaw and reviewed internal coain@errefdied measures, as well as revie
approved corporate governance policies for subsidiaries and associates. Tt
business operations of the Company are conducted accurately, transparently
confidence among shareholdersstakdheoiteanad supporting thernonglue
enhancement of the Company.

In2 O, thé& Board of Directors reviewed and approved key corporate gover
follows

1. Reviewed the Corporate Governance and Business Ethics Manual tc
and incorporated policies regarding the giving or receiving of donatiol
and the employment of government officials to #hgi hatiPtheatet8aato
Collective Action Against Corruption (CAC) under the Thai Institute of
elevate good corporate governance practices (details as per the Coc
on the Company's website).

2. Reviewed the Board structure and approved the "Appointment of the
Committee" by restructuring the Risk Management Committee and
responsibilities to become the "Risk Management and Soistanittgality [
by expanding its roles and responsibilities to cover corporate sustait
March 2 0 A&ails@s per Sectiddormation o&@umittees) to ensure tr
sustainability governance i s s
and organizational strategy.

Consequently, for thé@ y2la® Company was in the initial stage of de
sustainability governance structure, with plans to systematically develc
indicators, and monitoring procedures in the subsequent phase.

3. Reviewed and approved the "Policy on the Governance of Subsid
Companies, including the Disclosure of Compliance Monitorif3g RestL
Issues in accordance with the CG principles (&etailGay@easestain
Subsidiaries and Associated Companies).

4. Reviewed and approved the "Roles and Responsibilities of the Cha

covdissues according to the CG principles by adding the role to Mana
L Uadéog agaau-EauyUe Aa64aE6UU
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Specifically, the Chairman of the Board has the duty to "foster positiv
executive directorsexmtuidre directors, and between the Board of Dir
Management" (details as’per Iefrr@mation on the Roles and Responsi
the Board of Directors).

5. Approved the policy regarding the "Minimum quorum requirement a
Directors passes a resolution in the Board of Directors' meeting, requ
less thaout dof the total number of directors" (details. a@qred&=ttan
of the Board of Directors).

6. Approved the policy on "Holding directorships in other companies |
executive (CEQO)" by specifying that the President can hold directc
companies up to a maxosomparfies (totaling notdoomaphares) and can
hold positions in other companies or organizations, provided that it d
of interest or affect the performance of duties. The President must
Directors for prior approval (detail¥ asfpem@aotioon Executives).

These policy updiees the Company's commitment to elevating corpol
standards for greater effectiveness, responding to the expectations of sharel
well as building investor confidence and supporting the sogtamalyiehgrdony |
term.

6.3.€ompliance with the Corporate Governastes CGmdapanies

The Company has applied the Corporate Governance Code (CG Cot
direction, making decisions, and managintgnskstableplelforrgance and sust
increase value for stakeholders.

In2 0,2h& Company complied with the majority of the CG Code principle
certain issues where the Company's practices may differ from the evaluatic
Governance Report of Thai Listed Companies (CGRNmasctashozrefiod
considered and established future guidelines as follows
1. The implementation of a cumulative voting method for the election of
General Meeting of Shareholders, as such practice is currently incomp:e
voteounting procedures.
2. Regarding the policy requiring directors and executives to notify the C¢
to trade securitiag in advance, the Board of Directors is of the opinion t
already has strict policies regarding the use of inside information, whicf
- Insider Information Policy prohibiting the Board of Directors, executi
are aware of inside information from disclosing such information to th
persons, and from using such information for personal gain.

- The designation of a silent period for securities trading for the Board
employees, as well as their spouses and minor children.

- Supervisory measures requiring the Board of Directors and exec
securities holdings to the Company every time there is a change, an
of Directors on a quarterly basis.
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The Company considers that these measures can appropriately man
with the use of inside information at present. Nevertheless, the Corr
practices to ensure alignment with good practices in the future.

3. Regarding the requirement that the Board of Directors sGoidrcensist c
independent directors, the Company's previous board s&u@teirecalread
independent directors. However, due td ihdepsiuphatiodireictor, the propc
of independent directors has4lireamad &s of RAar€h ZThe)Company is
currently in the process of recruiting a new independent director and ex
the structure to comply with the criteria in the near future.

4. Regarding the determination of the Board structure to include female di
at lea8tPercent, or allpastons.

The Company recognizes the importance of Board Diversity, which
promoting comprehensive perspectives and enhancing the efficiency ¢
However, the current proportion of the Company's feimade tinectpescdmmzts
criteria due to limitations in the present board structure, which is consic
expertise, specialized experience, and suitability for the Company's bus

Nevertheless, the Company has established guidelines for the recrt
by concurrently taking into account gender diversity, skills, and experi
gradually increase the proportion of female directioescapsiqn aticdyp ppmti
or replacing directors in the future, in order to align with good corporate
the long term

5. The arrangement of the Shareholders' Meeting in a Hybrid format (both
AGM)

The Company places importance on facilitating shareholders in &
Currently, the Shareholders' Meeting is still held as a Physical Meeting
is located in an easily accessible area with accées ®yptarhs.transporta

Nonetheless, the Company continuously considers the alternati
meeting in a Hybr&GM &érmat. However, such operations still invol
technological system requirements that must be considerecde tanappror.
context of the Company, to-edffestsireeness and avoid creating a burde
shareholders as.a whole

6 . GXher3Practices according to Corporate Governance Principles

The Company continuously develops its corporate governance systernr
elevating management standards and concretely encouraging shareholder
Company has received an "Excellent" rating iernthefQualiymsHeSemeral Me
of Shareholders (AGM Checklist) from the Thai Investors Association for sev
reflects the transparency, equality, and efficiency in facilitating shareholders.

Furthermore, the Company has integrated Environmental, Social, and Gc
into its business operations and siredkijig gentsEsses to support sustainable
2 0, hé Company received a "Good" corporate governance evaluation ratin
Directors and achieved a SET ESG Rating of "A" from the Stock Exchange «
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The Company remains committed to continuously elevating its corporat
setting a goal to achieve the "Excellence" level in accordance with the CC
international practices, in order to strengther mvestoppatéiidagustainable
growth.

THAIRUNG
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7. Corporate Governance Structure and Key Information on the Boc
SuliCommittees, Executives, Employees, and Others

7.Corporate Governance Structure

Organization Chart of Thai Rung Union Car Public Company Limi
Information as of Ma@? 6

——}
Shareholders b D
» THAI RUNG
= ANNIVERSARY
Board of Directors
Company Secretary -l Honorary Chairman l

Audit and Corporate Bl Bonnitiss Ris!( M;r}agemer:t and
Governance Committee Sustainability Development
Committee

Managing Director’s Office
@ L Managing Director ] and Legal Affairs

——@—[ Assistant Managing Director ]

B

THAI RUNG

Nomination and
Remuneration Committee

Internal Audit and
Systems Department

(e = < 5 B
@ Assistant Managing Director - @ . Lssistnthlnading Dlrector.—. ; @ Assistant Managing Director —

Sales and Business Development Division Busmefs and Hurn‘an Resou.rces Division, Industrial Division

\_ and Chief Accounting and Finance Officer )

1

7 =
+ OEM and International Sales Department * Accounting and Finance Department * Production Department * Engineering Department
* Sales and Marketing Department + Procurement Department * Parts Manufacturing Department  « Research and Development
* Business Development Department * Information Technology Department * Quality Assurance Department Department

+ Human Resources Department * Production Planning and « Plant Engineering Department
Control Department
" o

Note: @ to @ are executives as defined by the Office of the Securities and Exchange Commission. Information as of: 1 March 2026

Remarkd The Internal Audit and Systems Department is responsible for org
including compliance, reporting its operational results directly to the
Governance Committee, and is responsible for risk maeradgemant, re

results directly to the Risk Management and Sustainability Develc
2.i -¥ refer to the Company's executives in accordance with the
Securities and Exchange Commission regarding the determinati
notifications relating to the issuance and offering of securities.

THAIRUNG
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7.2Information on the Board of Directors

7.2.1Composition of the Board of Directors

The Board of Directors consiStditgfcabisagah appropriate number for the ¢
Company's business. Of this number, independent directors mushmdamfunt f
the total Board members, and there3mdsipemadéreastectors. The shareholder:
Is responsible for appointing and removing directors. Furthermore, the Con
must consist of individuals with knowledgwkeppeedises &odn diverse fields to ¢
efficient management. They must fully devote their time to performing their
their responsibilities to maximize benefits for the Company.

Individuals nominated as directors shall undergo a transparent reci
Nomination and Remuneration Committee is responsible for considering
individuals suitable for nomination as directors bgatwmisashiish&mayualilge,
appropriate experience, as well as providing opinions to the Board of Directc
the shareholders' meeting for consideration and approval of the appointment

The Board of Directors originally coBrpasdukastdtidwéver, due to the resi
ofl independent director dh,@arfy@h® Company is currently in the protess of
new independent director. ConsequénflyDardrarelirectors with the followir
composition

- 3independent directatslioettofs, repredefangent, which excéleids ohe
the total Board members.
- 5nomexecutive directoi&oectdrs, repreZepérgent of the total number of E

members.
Female,
1,14% Non-Executive
Directors,
2, 29%
Independent
Directors,
3,43%
Executive
Male
o’ Directors,
8,88% 2, 28%
p— Uadoéeow égaauﬂEaquc a0aE6UU
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7.2.2Individual Information of the Board of Directors and Controlling Persons

As of Ma2ch 0, thé Board of Directors ¢dimsistis of Wiw director currently
being recruited. Anfdimgc¢heBsre independent directors, 4epeesentjvghich
exceeds-timel of the total Board members. The names are as follows

NamB8urname Position
1 Mr. Suvait Theeravach Independent Director, Chairman of the B
the Audit and Corporate Governance Col
Members of the Nomination and Remune
2 Mr. Sompc Phaoencholk Vice Chairman of the Board, Chairman o
Boart¥yember of the Risk Management ar
Development Committee
3 Ms. Kaewji Phaoenchok Director and Member of the Executive Bc
4 Mr. Wighai Phaoenchok Director and Member of the Executive Bc
5 Mr. Thavor Chala#isien Independent Director, Chairman of the N
Remuneration Committee, Member of the
Corporate Governance Committee, and |
Management and Sustainability Developi
6 MrTuanchi: Munjit Director, Chairman of the Risk Managem
Sustainability Development Committee, ¢
Executive Board
7 Mr. Ma Liccham Independent Director and Member of the
and Sustainability Development Committ

8 Under recruitbpesit{on)
Mr. Phakkawat Suwanmajo serves as the Secretary to the Board of Directors and th
Profiles and further details regarding the Board of Directord are provided in Attachm:

Term of Office of Directors
1 At every Annual General Meeting of Shiadedfalde tetaineumber of director
retire from office. If the number of directors to retire cannot be divided into th
number nearestthirorshall retire
For the retirement of directors pursuant to the first paragraph in the first ar
drawing of lots shall be applied. In subsequent years, the director who has b
shall retire. If, at any time, there doesseNeraladiedoeen in office for the same le
time exceeding the number of directors required to retire at that time, such d
drawing lots. A director who retires upon the expiratieziexftéiteio tersamaye
position.
2 In addition to vacating office upon the expiration of their term, directors s
1 Death
2 Resignation by submitting a written notice to the Company
3 Lack of qualifications or possessing prohibited characteristics under tl
4 A resolution of the shareholders' meeting to remove the director, pass
than thfearths of the number of shareholders attending the meeting a
L Uadéog agaau-EauyUe Aa64aE6UU
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holding collectively not lebalfraritmshares held by the shareholders &
the meeting and entitled to vote
5 A court order for removal.

3 )f a directorship becomes vacant for any reason other than the expiratic
of Directors shall elect a person who is qualified and does not possess any
under the law to serve as a substitutexdiictod af theaectors' meeting, by a vc
less than thoeehs of the remaining directors, unless the remaining term of the
less than two months.

4 In the event that the number of vacant directorships results in less than
directors may act on behalf of the Board of Directors only for the purpose of
meeting to elect directors to fill all the vacancies.

5 A director elected to fill a vacan8yandidghvatieratain office only for the rem
term of the director whom they replace.

Quorum for the Board of Directors' Meetings

- A quorum shall consist of notedsdhtredotal number of directors.

- Decisions shall be made by a majority vote of the directors attending the n
have one vote, except that a director who has a personal interest in any 1
to vote on such matter. In the evam: Gffaatrenant®fthe meeting shall have an
casting vote.

- The minimum quorum at the time the Board of Directors passes a resoluti
the presence of not lesthifdmndirtbe total number of directors.

Authorized Signatory Directors

The directors authorized to sign and bind the Company as specified in
are as follows

1 Mr. Sompong  Phaoenchoke

2 Ms. Kaewjai Phaoenchoke

3 Mr. Wichai Phaoenchoke

Any one of these directors may sign with the affixation of the Company's «
7.2.3Information on the Roles and Responsibilities of the Board of Directors
1. Perform duties in accordance with the laws, objectives, and Articles

Company, as well as the lawful resolutions of the shareholders' meetinc
and due care to safeguard the Company's interests.
Convene a shareholders' meeting at least once a year to report the Cor
to the shareholders for their acknowledgment, and to seek approvals
shareholders' meeting on matters beyond the &lRivedtyrst the Board o
Convene a Board of Directors' meeting dneashence every
Establish controls and supervise the reporting of financial and other inf
to ensure accuracy, completeness, and transparency.
Ensure that the Company maintains effective internal control and intern
Consider and make decisions on significant matters, such as busine
management authority, major investment projects, connected transactic

N

o0 how
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disposition of assets of a listed company in accordance with the regulatic
of Thailand, as well as any other matters required by law.
Oversee the business operations to ensure ethical practices.

. The Board of Directors may delegate one or more directors, or any oth

specific act on behalf of the Board of Directors, with the authority and
Board of Directors.

. The Board of Directors has the authority to consider, determine, and &

authorized signatory directors who can bind the Company in executin
behalf of the Company.

10Consider the payment of interim dividends to shareholders.
11Determine the Company's policies and operational directions, and supe

effectively and efficiently implement such policies in order to maximize
shareholders and ensure sustainable growth.

12Provide advice and ahalksglaging Director in managing and making dec

that may impact the Company.

13Ensure the prevention of conflicts of interest among the Company's sta
However, the aforementioned scope of authwottynahdiduties shall

1) Matters for which the law requires a resolution from the shareholders'
reduction, capital increase, or the amendment of the Memorandum
Articles of Association, etc.

2) Connected transactions and the acquisition or disposition of assets
accordance with the regulations of the Stock Exchange of Thailanc
requiring approval from the shareholders' meeting.

3) Transactions in which a director may have a vested interest or a co
require approval from the shareholders' meeting.

Roles and Responsibilities of the Chairman of the Board

1.

2.

N

THAIRUNG

To convene the Board of Directors' meetings and determine the meet
Managing Director.

To act as the Chairman of the Board of Directors' meetings, conduct the
with the agendas, the Company's Articles of Association, and the laws
and encourage all directors to fully and indephendbatigelispussrar exerc
careful discretion by taking into account all stakeholders, and promote
perform their duties in accordance with business ethics and the Con
governance.

. To cast the deciding vote in the event of a tie vote at the Board of Direc
. To act as the Chairman of the shareholders' meetings and conduct the

with the agendas, the Company's Articles of Association, and the laws,
and provide equal opportunities for shareholdeisidosexamdssnibi@ie dhe
shareholders' inquiries are answered appropriately and transparently.

. To foster good relations between executivexdoetia slisactorsn and betw

the Board of Directors and the management.

Uacéeo@ agaau-EauayuUc éééEéUUS,:
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In this regard, the Chairman of the Board is an independent director anc
as the top executive of the organization (Managing Director: MD). This is to
of roles and duties between policy formeragat) dretahgraggpropriately prom
system of checks and balances between the Board of Directors and the mar

7.3nformation oRCRubmittees

7.3.1Structure of-Sammittees

The Company sidsommittees, namely the Audit and Corporate Govern:
the Executive Committee, the Risk Management and Sustainability Develo
Nomination and Remuneration Comuotteaitidessassidt in studyingedétails, o\
screening information, and providing opinions to the Board of Directors, as
various important matters as assigned by the Board of Directors. This serve
the Board of DirectortheeQatnigany to have specific committees to consider
more clearly, and align with the principles of good corporate governance.

7.3.2Names of Eac@uimittee
1) Audit and Corporate Governance Committee
As of Mazch 0,2hé Company has an Audit and Corporate Governance Cc
of3members, all of whom are independent directors, as listed below
NamBurname Position
1.Mr. SaiTheeravacHirakul Chairman of the Audit and Corporate Governan
2.Mr. TimrChalaisien Member of the Audit and Corporate Governanc
3 Mr. Mailcheea? Member of the Audit and Corporate Governanc
With Mr.AnuBlessarmoserving as the Secretary to the Audit and Corpore
Committee.
Notes “Mr. SdiTheeravachirakul is the director with the knowledge and experience
financial statements.
2Mr. Mdiicchamwas appointed as a Member of the Audit and Corporate Gove
replace Assoc.Prof.Dr. Pipop Uzj@rid dh March

The Audit and Corporate Governance Committee

- Has a term of officeacs per term.

- A quorum shall consist of not less than half of the total number of the Audit:
Committee members.

- Aresolution of the meeting requires a vote of not less than half of the direc

Scope of Authority and Duties of the Audit and Corporate Governance Comr

1. To review the Company's financial reporting to ensure accuracy and adec

2. To review the Company's internal control system and internal audit system
and effective, to consider the independence of the internal audit unit, as
appointment, transfer, and dismissal witénediead o futhiée

3. To review the Company's compliance with the law on securities and exche
Stock Exchange, and the laws relating to the Company's business.
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4. To consider, select, review, and propose an independent person to serve
to propose the remuneration of such person, and to attend a meeting wi
presence of the management at least once a year.

5. To consider connected transactions or transactions that may involve con
compliance with the laws and the regulations of the Stock Exchange, in «
transactions are reasonable and for the thax@onnpd@nefit of

6. To prepare the report of the Audit and Corporate Governance Committe
Company's annual report, which must be signed by the Chairman of tt
Governance Committee.

7. To propose and review policies regarding the corporate governance
responsibility of the Company and its subsidiaries to the Board of Director
for good corporate governance.

8. To oversee the Company's operations to ensure compliance with the
governance principles and the regulations of the Securities and Exchange
Exchange of Thailand.

9. To regularly consider and review policies on corporate governance and sc

10To promote the dissemination of a culture of good corporate governance
responsibility activities for sustainable development, ensuring they are ur
put into practice.

11To evaluate the performance in compliance with the corporate governanc
principles as determined by the Company.

12To hold Audit and Corporate Governance Committee meetings to monitot
with the Company's corporate governance principles and to provide
improvement on a quarterly basis.

13To perform any other acts as assigned by the Board of Directors, with the
Corporate Governance Committee.

2) Executive Committee
As of Dece®ilier0, thé& Company has dEsedudive Committee members, as

NameSurname Position
1 Mr. Sompong Phaoenchoke Chairman of the Executive Commit
2 Ms. Kgai Phaoenchoke Member of the Executive Committe
3 MrWtiichai  Phaoenchoke Member of the Executive Committe
4 Mr. Tuanchai Mnijit Member of the Executive Committe

Mr. Phakkawat Suwanmajo serves as the Secretary to the Executive Corr

The Executive Committee

- Holds a term of oBfigeaod per term. If any Company Director's term ex
receive approval from the Shareholderstlstgetingsta @onepany Directa
another term, they shall automatically be deemed approved to continue
the Exdtze Committee.

- Requires a quorum consisting of no less than half of the total number

members.
R Uaoeo®d agaau-E&auyUc a06aEo6UU T
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- Requires meeting resolutions to be passed by the affirmative vote of |
members attending the meeting.

Scope of Authority and Duties of the Executive Committee

1.

L T

3

To control and oversee the Company's general business operations ar
delegated by the Board of Directors to achieve corporate objectives.

To direct, monitor, and oversee policies and operational plans, ensurin
successfully executes the tasks assigned by the Board of Directors.

To review, screen, and approve urgent and significant matters within th
financial limits designated by the Board of Directdrsrtiiibexceeding THB
To formulate financial policies and control, as well as oversee financial
maximum efficiency, including all transactions with financial institutions.
To consider and approve transactions within the Company's business frau
To perform other duties as assigned by the Board of Directors.

However, the aforementioned scope of authority and duties shall not inc
transactions in which any member of the Executive Committee, or any [
potential conflict of interest, hold a stake deheste BLotmdlictaeint strictly ex
connected transactions and the acquisition or disposition of assets of listec
with the regulations of the Stock Exchange of Thailand.

Risk Management and Sustainability Development Committee
On Maizl2 0, 2hé Board of Directors resolved to restructure the Risk Man:

into the Risk Management and Sustainability Development Committee by exj
and duties to encompass the oversight of the Compamysrgudtaen&lmhiyndes
consists7rahembers, comgridimgpany Direct@ s xandtives, with a Company Dil
serving as the Chairman, as follows

NameSurname Position
1.Mr. Tuandhaiit Chairman of the Risk Management and Susta
Development Committee

2.Mr. Sompong PhaéenchokBlember of the Risk Management and Sustair

Development Committee

3.Mr. ThavOhalasisien Member of the Risk Management and Sustair

Development Committee

4.Mr. Mailchaor Member of the Risk Management and Sustair

Development Committee

5.MrWongw#ismoenchoke Member of the Risk Management and Sustair

Development Committee

6.MrTheeraddistawan Member of the Risk Management and Sustair

Development Committee

7.Mr. Phakkawat SuwanmajdMember and Secretary to the Risk Managem:e

Sustainability Development Committee

L UAa0e0@0 agaau-EaunyUc a6aEoUU
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The Risk Management and Sustainability Development Committee

Holds a term of dffiearsfper term.

Requires a quorum consisting of no less than half of the total number o
Sustainability Development Committee members.

Requires meeting resolutions to be passed by the affirmative vote of |
members attending the meeting.

Scope of Authority and Duties of the Risk Management and Sustainability De

1.

2.

10.

11.

12.

G

THAIRUNG

To formulate the overall risk management policy and framework of the C
risks that may impact the Company's operations and reputation.

To establish strategies aligned with the Company's overall risk manage
assessment, monitoring, and oversight of the Company's risk levels
appropriate limit, including the establishment of an early warning syster

. To continuously review the adequacy of the risk management polic

effectiveness of the systems, and compliance with such policies, in ord
risk management of the Company to be more prudeintjergorous, and hit

. To have the authority to appoint and define the robesnaitie ekiie svoi isnk

groups for managing each type of the Company's risks as deemed app
sultommittees shall report directly to the Risk MaahiiynBetalogrBeist
Committee.

. To have the authority to request relevant documents, information, and re

factual clarifications for consideration, ensuring that operations achieve

. To review and screen the sustainability development policy, covering e

corporate governance (ESG) issues, for proposition to the Board of Dire
review conducted at least once a year.

. To review and screendeveb@aseainability development goals, includin

guidelines to achieve these goals, for proposition to the Board of Direc
review conducted at least once a year.

. To oversee and monitor sustainability development performance to en

goals and alignment with operational guidelines. This includes providi
sustainability development in accordance with stajuidediaedigndoevitiodl
Exchange of Thailand (SET) and the Securities and Exchange Commis

. To communicate with the Audit and Corporate Governance Committee

management system is integrated with internal controls, and that c
development aligns with the established policies and strategies.

To report on risk performance, risk management, and sustainability de\
Directors, and to endorse the risk management and sustainability deve
disclosure in thé f&@me Report.

In performing the duties of the Risk Management and Sustainability C
regarding matters related to sustainability development, the Committee
independent advisors when deemed necessary and appepeaiseat the
To perform any other duties related to sustainability development as a
Directors.

Daseod agaau-E&aay Ue Aa64aE6UU N

Thai Rung Union Car Public Company Lir 5 61 ONE REPORT 8 1



4 Nomination and Remuneration Committee
The Nomination and Remuneration Committee3coasitsref alltofalvbbm al
independent directors. Hbiwnelegreradent director resigned @ IniZadtlythe
Company is currently in the procdssest chzaibngtherefore, @s2fQ\2né&ne
aremembers, with the names as follows
NameSurname Position
1.Mr.ThavGiralasisien Chairman of the Nomination and Rerteaeratic
2.Mr.SuvHiteeravachirakul Member of the Nomination and Remumeratior
3.Currently in the process bbositioiting
Mr. Phakkawat Suwanmajo serves as the Secretary to the Nomination anc
The Nomination and Remuneration Committee
- Holds a term of dffiearsfper term.
- Requires a quorum consisting of no less than half of the total numb
Remuneration Committee members.
- Requires meeting resolutions to be passed by the affirmative vote of |
members attending the meeting.

Scope of Authority and Duties of the Nomination and Remuneration Commit
1. To recruit qualified individuals to serve as Company Directors with systerr
including considering the list of nominees proposed by shareholders (if any

of Directors.

2. To recruit qualified individuals to serve as the Chairman of the Executive C
Director in the event of vacancies, for proposition to the Board of Director:
oversee the succession plan for top executives.

3. To establish policies, methods, and criteria for determining the remun
Chairman of the Executive Committee, and the Managing Director in
manner, linking it to the Company's operational parfuerfancanaed indivi

4. To consider, review, and provide opinions on determining the remune
Chairman of the Executive Committee, and the Managing Director.

5. To present the report and opinions of the Nomination and Remuneration
Directors for consideration.

6. To perform other duties as assigned by the Board of Directors.

e Uaoeo®d agaau-E&auyUc a06aEo6UU g ¢
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7.4Information on Executives

7.4.1ist and Positions of Executives
As of DeceBbhBr0, ]h& Company has executives in accordance with the
Securities and Exchange Commission (SEC), as follows
NameSurname Position
1 Mr. Sompon Phaoench Managing Director
2 MrWongwar Phaoench Assistant Managing Director
3 MrTheerasa Mutawan Assistant ManagingDiHexdaction and
Engineering
4 MrPhakkaw: Suwanma, Assistant Managing Director, Business
Company Sedf&taal/ Financial) Officer
5.Mr. Lim Wee Ern Assistant Managing Director OEM S
Department

Note: The organizational chart of executives, as defined by the GhforatehGevemSect@tructure.

Roles and Duties of the Managing Director

1. To control and oversee the Company's general business operations and ext
by the Board of Directors or the Executive Committee to achieve corporate

2. To direct, monitor, and oversee policies and operational plans, ensurin
successfully executes the tasks assigned by the Board of Directors or the

3. To review, screen, and approve urgent and significant matters within the sc
limits designated by the Board of Director(fivfdzogeding THB

4. To control and oversee financial management in accordance with financial
efficiency, including transactions with financial institutions, as assigned by t
Executive Committee.

5. To consider and approve transactions within the Company's business fra

6. To perform other duties as assigned by the Board of Directors or the Exe

However, such scope of authaftglanot dutheslapproval of any transactions ir
the President, or any persons who may have a potential conflict of interest, hol
interest. Furthermore, it strictly excludes connected transactions ahdshetacqu
of listed companies, in accordance with the regulations of the Stock Exchange

Furthermore, or2Maé;ithé Board of Directors established a policy regardin
Director holding directorships in other companies. This is to ensure that sucl
dedication of time, operational efficiency, and responsibikity wellaadddhmeven
conflicts of interest and maintain the Company's good reputation and corpora
of good corporate governance.

The Board of Directors stipulates that the Managing Director may serve as
3 other listed companies (totalingiistedithpanies, including the Company
hold positions in other companies or organizations, provided that it does not «
or affect the performance of duties. In this regard, the Managing Direttor
Directors for prior approval.

R Uaoeo®d agaau-E&auyUc a06aEo6UU g ¢
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Excepti@pply to holding positions in limited companies that are subsidia
where the Company addammegihg Dikectarrepresentative to oversee and pre
Company's interests; these are not considered external positions under s
excludes positions held by the Managing Diecrthéafteckiar ahate of this pol

7.4.Executive Remuneration Policy
Remuneration of the Managing Director

The Company determines the remuneration of the Managing Director |
manner, linking it to the Comeanyspéragonal performance. The Nomin
Remuneration Committee is responsible for reviewindadiwohg nonvodi tm) pemoosir
them to the Board of Directors for approval. The remuneration structure is di

1 Monthly Remuneration, which is determined based on the Company's
labor market benchmarking data, economic conditions, inflation rates, the C
individual performance in alignment with the essimsdalitieses and r

2 Annual Remuneration, which is linked to the Company's performance

Perf ormance Eval WMaaging Dpectansd &Rpeprrume
of Directors. It isSb&seatent on the Company's performance (Corpofaté KPIs
percent on the performance evaluation of the Managing Director, which is a
and Remuneration Committee. In tManagagl,Dirdoés not participate in tr
consideration of their own remuneration.

Remuneration of Senior Executives (excluding the Managing Director)

The Managing Director is responsible for determining the remuneration, «
and annual remuneration (bonus) payouts for senior executives from the |
Directdownwards. This consideration is based on economic conditions, ¢
Company's performance, and individual performance against predetermined
(KPIs), to ensure that the remuneration reflectscepandtiefiaCtperiyprsnaports
driving of corporate strategies.

7

The Company regularly reviews the executive remuneration structure t
corporate strategies and the expectations of stakeholders.
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7.4.3.otal Executive Remuneration (Excluding Board of Directors)

1.

Monetary Remuneration
In2 0, thé& Company paid remuneration consisting of salaries and annual

5executives, tdtalingifioh Baht.

2024 2025
Number| Total Amou Number| Total Amot
Persong (Baht) Persong (Baht)
Saldty ? 6 184 27643 5 107 P2 (
Annual Remun! 5 1, 46 5 10 83 §
(Bontis)
Company Secr 1 6 0, ( 1 60,000
Position Allowa
Total 19 925 8 118 B ¢

RemarlksThe monthly and annual remuneration of the Managing Director ha

the Nomination and Remuneration Committee and approved by the E
remuneration of the Managing Director;rautiang eseebighesof the
orgnization, accodnfiefaent of the total executive remuneration.

2 In2 O, &takutory retirement compensatiexe@sdipaid to

2 Other Remuneratian@Netary)

pr

v/

THA

Provident Fund

The Company has established a provident fund for its executives, with 1
at the rate prescribed )& Company paid provident funddexacinivnes)s fc
totalirtg 3 ®Baht.

Company Car
Warrants to Purchase Ordinary Shares of the Company Offered to Direct
Company and its SubsidBase®(TRUL )

The Annual General Meeting of Shage@0lédpfmovgatithe offering of wart
to purchase ordinary shares of the Company to directors and employees
subsidiaries £8P 0 ia thg amouhBofD Audits. The objective is to provide di
and employees with an opportunity to participate in the Company's owner
motivate, and retain capable and efficient human resources to work with
term. The @it@nd allocation methodisllanglas Nomination and Remuner
Committee conducts a preliminary review and proposes to the Board of
allocation of ESOP to each executive. Currently, the aforementioned war
shares have an exercidematiandlio 1 dydinéry? shares of the Company, v
exercise pride. oRaht hnd a projectigearof

In2 0, 2 &ecutives of the Company were allocated the warrants to purc
shares, accoun8ng paitént of the total warrants to purchase the Company
entire project.

— Uaoéoy agaau-E&auyUc aoaeouuU
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7. Employee Information

As of Dece@#r0, th& Company had & ti@ipidyees, a decked@septiiyees
from the previous year. The employees are categorized into factory and offic
(Unit: Per3ons
Deceml3ed Deceml3ed Decemid:d
20 2:¢ 2024 2025

Factory Employe 6 66 581 531
Office Employee 141 138 18
Total Employe 807 719 6 6 2

Significant changes in the number of employ®&e=aover the past

In2 0 ,2de to a decrease in work volume, general production workers g
Company did not hire replacements in order to control labor costs in alignme
Addition&lbffice employees retired.

Significant labor disputes ovBydaespast
None

Total employee compensation and types of compensation
The total employee comZkQs@tbegiorized by the type of compensation, is
(Unit: Million Baht)

Type of Compensation| 2023 2024 2025
Salary and Overtime 221, 186.34 17 3.
Bonus 18. 18.87 5.5
Provident Fund 5. 6 4.54 43. 4
Others (Workmen's Compeng 2 3. 22.70 2 . 4

Social Security, Severance Px
Expenses, and Employee We
Total 272 | 23245 21 5 .

Remalxcluding executive remuneration as/statéd irBSection

Provident Fund (PVD)

The Company &sdbsdiaries have established a provident fund for emplo
Company contributes at the rates pres@lird& Gpmapany (excluding subsidiarie
provident fund contridut$padifmpating employees (adcduntiBtipéStotal number
of employees), with total contributichs affilim&adntdinclusive of both employ
executives).

As the provident fund serves as a retirement savings fund for employees,
to support the Company's Provident Fund Committee in selecting fund man
Investment Governance Code ("I Code") and/ts reapagsibiyvéstnecensider
Environmental, Social, and Governance ("ESG") factors. Adhering to goo
principles is ddongnvestment approach that yields the best benefits for the
are the Company's employees.

L Uadéog agaau-EauyUe Aa64aE6UU ,
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Savings Cooperative

The Company and its subsidiaries have supported the establishment c
cooperative to promote financial discipline, savings, and access to funding s
which is part of elevating the e#gpioyqesitinieg

The savings cooperative operates under transparent management pri
cooperative committee elected by its members, and adheres to good corporat
discloses operational performance to its memmihersemaiaaid@xisrbal audit sy
to ensure that its operations are accurate, transparent, and verifiable

The Company does not interfere with the cooperative's management and
However, the Company provides support by promoting financial literacy a
members can utilize the cooperative appropriately and sustainably.

In2 O, Bére tlzareidployees were members of the savings cooperative, witl
savings exceéd@mjlion Baht. The cooperative has consistently allocated rett
and provided loan services at reasonable rates to help alleviate the financial

7.60ther Important Information

7.6.1Company Secretary and the Person Directly Responsible for Accountin
The Board of Directors has appointed Mr. Plekiteev@b8SypaaygrSajcretary
advise and review the preparation and retention of important legal documer
directors, ensuring compliance8vatd Jedithe® Securities and Exchange Act.
In2 0, hé&Company appdiitakkisinat Suwasithaj&hief Financial Officer (C
who is directly responsible for overseeing accounting operations to ensure
standards and relevant regulations. Ruh&zhOre\iddiatkawat Suwarime&gjo
the position of Internal Audit and Systems Manager. The Audit Committee
experience in the aforementioned role is directly beneficial to the-fustaess o
for the responsibilities of oversegiyg HoxQortipg.
Remarfke duties of the Company Secretary, as well as the profiles of the C
the CFO, are provided in Attachment
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Head of Internal Audit and Head of Corporate Compliance

The Audit and Corporate Govern&as¢h€a@uthatdg to appoint, dismiss, and
the person holding the position of Head of Internal Audit of the Company, an
holding such position receives adequate and appropriate training to perform

The person assigned to the roles of Head of Internal Audit and Head of Cc
Anuthep Raemnan, Internal Audit and Systems Manager.

The details of the person holding the positions of Head of Internal Audit
Compliance are presented i Attachment

7.6.2. Name of the Head of Investor Relations

The Company has established the "Securities and Invesifi¢eetdtthes C
Managing Director" to be responsible for disclosing accurate, complete, tran:
information, encompassing both financial Ireptmtsatiodthgdri&oenpany. The
department is also responsible for communicating equitably and fairly with
shareholders, institutional investors, retail investors, analysts, and relevant g
achieved by reportiBtpektB®change of Thailand, the Securities and Exchange
through the Company's website under the Investor Relations section.

The person assigned to be responsible as the Head of Investor Rel
Prachotrattanassistant General Manager, Office of the Managing Director. S
via #nail at naiyana@thairung.co.th and-By4A&<pekiBe Zilternatively, investor:
can contact the Investor Relations Department for further information regard

Telephod2: 4@ ktB8 5 9 Fax32 85113 2

Email : omd_ir@thairung.co.tiVebsitettp://www.thairung.co.th

In2 0, th& Company completely and accurately disclosed information to
of Thailand in accordance with the relevant information disclosure regulation
Company facilitated shareholders, investors, and Isgaurities analysts as fol

1 Annual General Meeting of Shareholders 1 Time

2 Disclosure of quarterly operating results on the 4 Time

3 Participation in the SET's Opportunity Day eve 2 Time

4 Responding to inquiries via telephone calls anc

In addition, the Investor Relations Department has continuously transiti
towards digital formats, such as reducing the printing of documents and deli
digital formats, to help reduce greenhousklyas amisditres approaches to
participating in better environmental conservation.
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7.6.3. Auditor's Remuneration
a) Audit Fee

The Company and its subsidiaries paid the audit fee to the Company's

Ltd., in the past year compared to the previous year, with details as follow
(Unit: Baht)

Company Name 2024 | 2025

Thai Rung Union Car Public Cdn 162,00 1 €05

Thai V.P. Auto Service Co., Ltd.| 70,00 7 O,

Thai Rung Tools and Dies Co., l 300,0( 300

Thai Auto Pressparts Co., Ltd. 411,00 390

Thai Ultimate Car Co., Ltd. 2525( 252
TTR Thairung Co., Ltd. 120,00 1@,
Taal 277500 28050(

Rematkcluding the special audit fee in accordance wlith the BOI notification.

b) No#udit Fee

The Company and its subsidiaries did not pay any other service fe
Ltd. in the past year.

®U'aééc‘)® agaau-EauayuUe¢ a06aEo6UU
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8. Report on Key Corporate Governance Performance
8.1Summary of the Board of Directors' Performance

The Board of Directors schedules its meetings in advance throughout th
meeting per quarter, and may hold additional special meetings durirg) the y:
meetings annually. In November of each year, the Company informs all di
schedule for the Board of Directors' meetings and the shareholders' meeti
enabling all directors to allocate their émmeeamagsttdind: tompany schedules t
of Directors' meetings within one week prior to the date of financial stateme
Exchange of Thailand. The Secretary to the Board of Directorsamhtittesecre
senthe meeting materials to the Board of Ddagsopsiat teabe meeting to allo
Board sufficient time to review the information before the meeting. Each
propose matters for the meeting agenda, or if additional information is req
President@Gbmpany Secretary.

In2 0, 2hé& Board of Directors heldreestitay®f and overall, the Bod&d?2aékieve
attendance rate for the meetings throughout the year

Furthermore, in November of each year, the Company-exengse al mestareg
without the presence of the management team to independently discuss var
interest or other matters, such as managen@rhgardedirstsatdgic plans, sust:
growth guidelines, and the succession plan. The recommendations from su
into consideration for further improvement and implementation.

The Board of Directors participates in defining and reviewing the Compe
business strategies consistently on an annual basis. It also continuously o
operational performance on a quarterly hastntavehdine edigblished strategi
management is required to report the progress and performance accordi
(Corporate policy) to the senior executive management maadirigeopragmesst!
and performance are summarized and consistently reported to the Board of |
Board of Directors maintains indepentakaggianiasensees, monitors, and d
management to executearsadjuzsthpbve the targeted goals efficiently and eff
maximum benefit of the Company and its shareholders.

In2 0,2h8& Board of Directors reviewed the organization's vision and mis:
still appropriate for operations. Additionally, the Boardlc@nsick retedediappans
for2 0 asHroposed by the management. During the quarterly Board of D
management consistently reports on the outcomes of the Company's strateg
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8.1.Recruitment, Development, and Performance Evaluation of the Board of
1) Independent Directors
-Criteria for the Selection of Independent Directors

The Nomination and Remuneration Committee is responsible for recruit
serve as independent directors. There is a screening process to carefully &
gualifications of the nominees for indepeadendigice@blmmsis. They must be c
experts from various professions necessary for the management of the Comy
with the Company's business strategies. Furthermore, they must possess th
the @npany's definition of an independent director, which complies with the
the Securities and Exchange Commission (SEC), as follows

-Definition of "Independent Director" of Thai Rung Union Car Public Compar
1. Holding shares not ekpeexbng of the total number of shares with voting
Company, its parent company, subsidiary company, associate compat
may have conflicts of interest, including shares held by reAtam3jersons

Securities and Exchange Act.

2. Not being an executive director, employee, staff, advisor who receiv
controlling person of the Company, its parent company, subsidiary
company, daned subsidiary company, or juristic persondisaifriragriesive
(at presentZarehrs prior to the appointment).

3. Not having any business relationship with the Company.

- Not being the auditor of the Company.

- Not being any other professional service provider, such as a legal ad
property appraiser, etc., with a transactiaznvidioa Batequingear.

- Not having any connected transactions that are normal business tre
rental/lease transactions, transactions related to assets/services, an
the provision or receipt of financial assistance, udtlexcéadisgction
million Baht or exGpedammt of the Net Tangible Assets (NTA), which
This includes transactions octéyeargpwithio the date of the transactis

In this regard, there must be no business relationship3dca@rding
present &gears prior to the appbixtemntecessary and appropriate
which do not occur regularly and continuously, an independent dir
member may have a relationship exceeding the specified significant |

However, a unanimous resohwad frofrajbye Board of Directors must be

beforehand. Furthermore, the Company must disclose such relation

the Filing form 5F@rmMnnual Report, and the notice of the shareholder

the event tinet independent director/audit committee member is p

shareholders-éteateon.

4. Not having any blood relationship or relationship through legal registra
spouse, sibling, and child, including the spouse of a child, of an execu
controlling person, or person to be nominated G anlkxgqeargen of t
Company or its subsidiary company.

e Uaoeo®d agaau-E&auyUc éééEéUUg_
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5. Not being a director appointed as a representative of the Compa
shareholders, or shareholders who are related to major shareholders.
. Not having any other characteristics that impede the ability to express i
. An independent director with qualificdttatzovedanitdrasaissigned by the |
of Directors to make decisions regarding the operations of the Compa
subsidiary company, associate déenepapssghiarg company, or juristic pe
may have conflicts of intdessthpteuch decision is made as a collective «
8. An independent director of the Company shall have a tef9ryeéarsifice r
starting from the Annual General Meeting of Sltadi®éddss Howmier, th
Board of Directors may propose the name of such director to the Ann
Shareholders teeleetesl as a director, but the independence qualificatio
shall be terminated.

-Business Relationships or Provision of Professional Services between Indej
the Company

Durirgy 0 ,2h& independent directors did not have any business relation
professional services to the Company, its subsidiaries, associate companies
have conflicts of interest, with a value exceleding tihe Noiifispgoih of the Sect
and Exchange Commission concerning the Application for and Approval of O
Shares.

2 Nomination of Directors

The Nomination and Remuneration Committee, comprising all 3 inc
responsible for recruiting qualified individuals to serve as directors. The Con
process to carefully and prudently considéthkenquahiitatd@amdidates on an in
basis. The consideration focuses on qualified individuals with expertise f
possessing the knowledge, capabilities, and experience in both hard skills a
to marizing the efficiency of the Company's business management. They n
broad vision, morality, and ethics, along with a transparent work history and t
time to the Company. The evaluation alszessmigldisothiedge, expertise, ar
currently lacking on the Board of Directors, ensuring alignment with the Con
Furthermore, the Director Pool database from the Membership Directory of tl
(IM) is utilized to support the consideration process.

The Nomination and Remuneration Committee will propose suitable ¢
aforementioned criteria to the Board of Directors for endorsement. Subse
nominated directors will be proposed to the shacehsideratiomeandgafgvointm
Shareholders will use ballots to elect directors on an individual basis, castin
elect the nominated persons one by one.

In this regard, the Company provides an opportunity for shareholders tc
gualified candidates for directorship2 Ho®ewes| &aheral Meeting of Sharehol
shareholder nominated any individual for consideration and appointment as
Furthermore, dudinBpére were no changes to the Company's directors; theref
process for new directors was conducted.

~N O
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Currently, the Board of Directors possesses specific knowledge and exp
as follaws
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Management, and Human Re
Management
Marketing, Commerce,and Irp * | * | * | * | * *1 6
Investment
Accounting, Finance, and Ta)
Risk Management, Corporatg * | * | * *
and Sustainable Developmen
Information Technology and ( * 11

ol

Directorships in Other Companies

The Board of Directors has established a policy limiting the number of
directors in other listed companies to a todat@hpames e Tthenexcludes subsic
affiliated companies, and joint ventures where the Company is required to ove
that directors can consistently dedicate sufficient time to attend Board meetir
compiais must not operate in the same industry or be direct competitors to tt
In this regard, taking up a directorship in other companies must be reported
ensure proper supervision in preventing conflicts of interest, overseeing cc
managing other matters in accordarnueratelgguechance principles. Directors &
to submit a confirmation of their conflict of interest report to the Compar
subsequently be reported to the Chairman of the Board.

In2 O, Bodirector held positions #otherditted companies.
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Rights of Minority Shareholders to Appoint Directors

The Company provides an opportunity for shareholders to propose ¢
consideration and appointment as the Company's directors in advance. This
established and announced by the Company thitw§htaitie Exctmnade aff Thail
and the Company's website. The Nomination and Remuneration Committee c
of the qualifications of the individuals nominated for appointment as directors
The Committesealleets and proposes suitable candidates to the Board of Direc
before submitting the list to the shareholders' meeting for approval and appo

In2 0, 2dbshareholder proposed any individual to be considered for apr
of the Company.

Methods for Appointing Directors
The appointment of each director requires an affirmative vote of more tt
of the shareholders attending the meeting and entitled to vote, subject to
procedures
(1)Each shareholder shall have one vote per share.
(2)Each shareholder must exercise all their igieslextcondiong noofe perso
as directors, but cannot divide their votes unequally among any canc
(3)The persons receiving the highest number of votes in descending ol
directors, equal to the number of directors to be elected on that occ:
tie vote among candidates in descending order excesting thebaun
elected on that occasion, the Chairman of the meeting shall have a «

Recruitment and Appointment of Top Executives

The appointment of executives is considered by the Executive Commi
management. All of the Company's executives are professionals possessing
to manage and perform their duties independectlyoffrime @omidiuga maj
shareholders or other shareholders. The Company's top executives are ¢
appropriate knowledge, capabilities, skills, and experience that are bene
operations. They have a praéuioguoitkeies business and the business cycle of
industry, which is a crucial factor in driving business growth and achievir
sustainably.

New Director Orientation

Newly appointed directors will receive an orientation from the President
business characteristics, the Company's business operational guidelines,
regulations, and crucial business informat@fomacessheyr fduties as director:
includes past minutes of the Board of Directors' meetings and Audit Commi
to the Board of Directors and executives, and a factory visit. Furthermore, ©
undesgraining and participate in seminars that enhance their knowledge for |
duties.
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Director Development

The Board of Directors has a policy to support and facilitate directors in
courses organized by the Thai Institute of Directors (I0OD), with the Company
aims to enhance their knowledge araf paderstamglithepir duties under the prir
good corporate governanceé. Bercentlyf the directors have attended training
the Thai Institute of Directors (I0OD).

In2 0, Adbdirector attended additional training courses with the Thai Insti
However, all directors continue to consistently enhance their skills and know
training courses organized by various agantiehelComgany will regularly |
information regarding 10D's training courses for directors to encourage at lea
training in the following year.

Performance Evaluation of the Board of Directors

The Board of Directors requires an annual performance evaluation of th
whole and thesnimitteesaasigns the Nomination and Remuneration Commif
the performance of the CEO annually. This is conducted using the evalua
Corporate Governance Center for Listed Companies of the Stock Exchange
Directors has assigned the Office of the Managing Director to collect and
results and report them to the Board of Directors to jointly discuss the finding
for further enhancing operationakeHiciainmy.rébets foltid=Resms follows

1) SefEvaluation Results of the Board of Directors
The average sc@e of@tdf a total sepexjaivaledt ., \Bh¥4s in the "Exceller
level. The evaluation topics aGrdtegiedestas follows

Evaluation Topics Yea? 0 2
1 Board Structure and Qualifications Average. ¢
2 Roles, Duties, and Responsibilities of the | Averagé. 1
3 Board Meetings Averagé. 2
4 Duties of Directors Avera@8. 9
5 Relationship with Management Averagé. 5
6 SelDevelopment of Directors and Executiy Averagé. 9

2) SelEvaluation Results ofcbm@itkees for th2 Year5

2 Audit and Corporate Governance Committee
The average sc@e véagiivaledt B ., \Bhi&R4s in the "Excellent” level.

Evaluation Topics Yea? O 2
1.Committee Structure and Qualifications Averade.
2 Efficiency of Committee Meetings Averag®é. 1
3.Roles and Duties of the Audit and Corporate Gg Averade.
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2 N@nination and Remuneration Committee
The average sc@e véugiivaledt B ., Bh&R4s in the "Excellent” level.

Evaluation Topics Yea? 0 2
1.Committee Structure and Qualifications Averade. 0O
2 Efficiency of Committee Meetings Average 3.9
3. Roles and Duties of the Nomination and Rel Averade. 0O

2 Ri8k Management Committee

The average sc@e vé@livaledt & ., Whix®4s in the "Excellent" level.

Evaluation Topics Yea? 0 2
1.Committee Structure and Qualifications Averade. 0O
2 Efficiency of Committee Meetings Averagé. 2
3 Roles and Duties of the Risk Management ( Averagé. 0

2 Exécutive Committee
The average sc@e vé@bivaledt & ., whici®4s in the "Excellent” level.

Evaluation Topics Yea2 0 2
1.Committee Structure and Qualifications Average. 0O
2 Efficiency of Committee Meetings AveraBe. 9
3 Roles and Duties of the Executive Committe Average. 9

3) Performance Evaluation Results of the CEO
The average sc@e vébivaledt which is in the "Excellent” level.

Evaluation Topics Yea2 0 2
1.Leadership Average. ¢
2 Strategy Formulation Averagé. 4
3 Strategy Execution Averagé. 4
4 Financial Planning and Performal Avera8é 4
5 Board Relations Averade. (
6 External Relations Averade. (
7 Management and Personnel Reld Averade. (
8 Succession Planning Averagé 8
9 Product and Service Knowledge | Averade. (
1 ®ersonal Characteristics Averade. (

Succession Plan

The Company has established a succession plan by defining the qualific
will hold the positlm#lahaging Carettop executives. This is to align with goo
governance principles and falls under the scope of authority and duties
Remuneration Committee. The Committee is responsible for selecting anc
approgte qualifications who can manage the Company to achieve its set ok
who possess the qualifications stipulated by law, to hold key management
transparently. These nominations are subsdupBotydoodisscidostfor approve

a06aEo6UU 10
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In this regard, the Nomination and Remuneration Committee has revie\
preparation of the succession plan for the Managing Director and top execut
Board of Directors for acknowledgment on an annual basis.
8.1.2eeting Attendance and Individual Directors' Remuneration

The number of meetings and the attendance Offciire dd@atdrahDirector
various soinmittees, and the shareholders' meeting are. summarized as follo

Meeting Attendance / Total Meetings |

Name of Directors Position BOLO AC| NR( RM( ExCon AGN
1Mr.Suvait Theeravachi Independent Director,| 4/4| 4/4| 22 | - - 1/1
of the Board, Chairma
Member of NRC
2 MiSmpong Phaoenchok Vice Chairman of the| 4/4| - - 4/4 | 77 1/1
Chairman @& d&wr, Mem
of RMC
3 Ms.Kaewjai Phaoenchok Director and Executivg 4/4 | - - - 7 1/1
4 Mr.\Wichai PhaoenchokK Director and Executivg 4/4| - - - 7 1/1
5 Mr.Thavorn Chalasisien | Independent Director,| 4/4| 4/4| 22 | 4/4 - 1/1
of NRC, Member of A
6 Mr.Tuanchai Munijit Director, Chairman o| 4/4| - - 4/4 | @7 01
Executive Directo
7 Mr.Nia Lilcham Independent Director,| 3/3| - - 44 - -
of RMC
8 Assoc.Prof.Dr.F Udorn Independent Director,| 34 | 44| 12 - - 1/1
of AC, NRC
9 Mr.Phakkawat Suwanmajo| Director and Secretary 4/4| - | 22 | 4/4| 7 1
Secretary of BOD, |
1CMr. Anuthep  Peerarmmo Secretary of AC | - | 4/4] - - - -
Remarksssoc.Prof.DriRipapsigned from all committee positiby@ 6n2)&nuary
BODBoard of Directors AC Audit and Corporate Governance Committee
NRCMNomination and RemuneratidRNOORisktdanagement and Sustainable Development Committee

ExComExecutive Committee AGMAnNnual General Meeting of Shareholders

Policy on Remuneration for the Board of Directors and Individual Directors
The Company has established a policy on directors' remuneration bas
transparency, and alignmentterth tfadulergeation of the organization. This |
supervision of the Nomination and RemuneratisnmeSpomnsitiieeforimoepende
considering, reviewing, and recommending the remuneration policy. The con
the scope of duties and responsibilities of each director's position, the
performance, finahwsalast well as benchmarking against companies in the sa
similar size, to ensure that the remuneration is at an appropriate and compe
The Company's remuneration structure is linked to the Company's perfor
performance of the directors (Pay for Performance), considering both financ
. U4a0600 agaau-E&auy Ut Aa6aE6UU
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governance factors to suppuoakohecitian prioritizes the mieamumenefis of
shareholders and stakeholders. In this regard, no director participates i
remuneration.

The Nomination and Remuneration Committee will regularly review the
structure to align with economic conditions, business directions, and interna
proposing them to the Board of Directorsldatfomietishai@happroval. The Co
aims to maintain remuneration at a level that can attract and retain direc
capabilities, and experience congruent with the Company's strategies, to ¢
governancesasihinable growth.

-Monetary Remuneration

The total remuneration of the Board of Directors received from the Com
directors includes monthly remuneration, meeting allowances, and annual re
allocated an equal amount of annual reveartesiliog.th@mptisitions of Chairma
Board, Vice Chairman of the Board, and Cheamiieest (@ectuding Executive Dii
an additional portion of the annual remuneration will be allocated as appropri
In 2025, the remuneration for all 8 directors totaled 4,545,000 Baht, with tf
detailed as follows

Name of Directors Position 202 202

1 Mr.Suvait Theeravachi Independent Director, Chairman 6 75, 6 95,
Chairman of AC, Member of

2 Mr.Sompong Phaoenchok Vice Chairman of the Board, Ghf 56 0, | 2 7 0,
Com, Member of RMC

3 Ms.Kaewjai Phaoenchok Director and Executive Dirg 5 4 0 , 580,

4 Mr.Wichai Phaoenchok Director and Executive Dirg 5 4 0 , 580,

5 Mr.Thavorn Chalatlsien Independent Director, Chairmg 5 8 5, 615,
Member of AC, RMC

6 Mr.Tuanchai  Munijit Director, Chairman of RMC,Exe 5 7 0 , 600,
7 Mr.Ma Liwcham Independent Director, Membe 540, | 4 0 (2,
8 Assoc.Prof.Dr.l Udorn Independent Director, Member| 5 3 33, 580,

Tota 4, 541 43 2000

Remarks

1. Mr.SompBhgoenchoke expressed his intention to waive his montaly) taridecerdhén aretn\spre
his meeting allowance from Jun2 ) Bdbelmbeduce the Company's financial burden.

2. Mr.Ndiicham was appointed as a director replacing Dr.Prane2 BHagenchoke in April

3. Assoc.Prof.Dr.Pipaesigloed from all committee positi@n® dh Bdiweasr, as he had fully performed
directorial duf2e, ithé Board of Directors approved the Nomination and Remuneration Committee's
remuneration in F2lfruarg .

-Other RemuneratiandiNgiary)

Warrants to Purchase Ordinary Shares of the Company Offered to Direct
Company and its Subsidage®(TRUL )

The Annual General Meeting of Shaizl@|deragbrévad the offering of warr
to purchase ordinary shares of the Company to directors and employees
subsidiariesEHAP 0 i thg¢ amoudt®D Mubits. The objective is to provide di
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and employees with an opportunity to participate in the Company's owners
motivate, and retain capable and efficient human resources to work with the
The criteria and allocation methods are as follows: The Nomination and
conducts a preliminary review and proposes the allocation of ESOP for eac
Directors, which is then submitted to the sbhafehciggrsivahediurrently, t
aforementioned warrants to purchase ordinary shareslhveagartlexertise Eath
ordinary shares of the Company, with aB exgatishmtiecpodjecthigearof
Seven directors of the Company were allocated the warrants to purchas
accounting fompefent of the total warrants to purchase the Company's shares

8.1.FBupervision of Subsidiaries and Associate Companies
The Company has a policy to invest in subsidiaries and associate compal
and support the Company's business operations to strengthen its stability ar
The Board of Directors has established/esipglithefpobciges and operations of st
and associate companies as follows
1. Appointment of Company Representatives as Directors and Executi
Associate Companies
The Board of Directors addayremyitite Directeelect individuals wit
appropriate qualifications and propose them to the Nomination and R
for approval. These approved individuals, who may be directors or exe
are appointed as direlsoet exeestia subsidiaries and associate compa
ensures that their operations align with the direction of the group's pol
appointments must be within the framework of authority set by the B
accordancethat®hareholders' Agreement and relevant laws. Appointe
perform their duties with care, integrity, and consideration for the
Company.
2. Supervision of the Internal Control Systems of Subsidiaries
The Company oversees its subsidiaries to ensure they have apg
internal control and risk management systems that align with the
standards, including regular monitoring and evaluation.
3. Accurate and Timely Disclosure of Material Information
3 EXecution of Significant Transactions
Significant transactions or operations by a subsidiary that may hax
the financial position, operational results, or interests of the group mus
to the designated level of authority. If such sarsactores qraidpcior
and/or the acquisition or disposition of assets, they must be approved
of Directors or the shareholders' meeting in accordance with the regt
the Stock Exchange of Thailandsualrtbparairens must be carried ol
transparency, reasonableness, and consideration for the maximum b
3 Di&closure of Material Information
The Company ensures that its subsidiaries accurately, completel
material information in accordance with relevant laws and regulation
information to the Company to support the group's supervision and di
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8.1.Monitoring Compliance with Corporate Governance Policies and Guidel
Prevention of Conflicts of Interest
- Prevention of Conflicts of Interest

The Board of Directors requires directors and the first four esaatkitiges b
executive of the organization to prepare a "Report on Conflict of Interest of L
notify the Company of their own or pelaficigpefsatex'est. Reports must be s
immediately upon the occurrence of a transactio8, @ad evieey tinezenattdrchang
in the information. Additionally, an annual report must be submitted and sen
for retention, with copies provided to the Chairman of the Board and the C
Corporate GovernantteeCaimsis to ensure that directors and executives pel
with care and integrity (fiduciary duties) and have no conflict of interest in the

In cases involving connected transactions between the Company and rela
Corporate Governance Committee and the Board of Directors will carefully
transactions, taking into account their nenessityganedabenataximum benefit
Company.

In the Board of Directors' meetings or shareholders' meetings, if a director
has a conflict of interest in any agenda item, they must disclose the informat
on that item to ensure that theisdaresidpeaton and fair.

The Company has established a mechanism to monitor compliance with s
Compliance Department to summarize reports on connected transactions t
Governance Committee and the Board of Dirasters on a quarterly b

In2 O, Allsconnected transactions were properly approved in accordance w
SEC and the Stock Exchange of Thailand, and there were no transactions |
shareholders' meeting. In this regard, the Sdogsahinfuasatiyndior all transact

-Use of Insider Information for Personal Gain
The Company highly values the prevention of the use of insider informati
policy in place. It requires that material insider information be disclosed only
auditors and legal advisors, andslubselosiei@rsoregarding appropriate matte
appropriate times.
The Company has established written guidelines to prevent the use of in
according to two Company announcements, which are
- Announceme@t N@1thie7Policy on the Disclosure of the Company's |
Information,” which defines insider information, authorized disclosers,
- Announceme® No2 dh fh& "Control of Insider Trading," which prohil
executives, and employees (including spouses and minor children)
material insider information from trading the Compahy#asechatme du
the disclosure of financial statements or material i fdnoasoaftend
disclosure. The Company viHivorkuoles sadvance notice prior to enteri

blackout period, and such reminders are issued every quatrter.

The Company has informed directors and executives of their obligation tc
holdings and changes thereto (including those of their spouses and minor ¢
Section 59, and the penalties under Seetionti2ganatiteechange Act B.E. 253t
of such reports must be submitted to the Company Secretary within 3 days e
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ananust be reported to the Board of Directors on a quarterly basis. The Secur
Department is a35|%necl_ to notify the periods when securities trading should

The Company has incorporated the issue of the use of insider informatic
Code of Conduct and continuously communicates, educates,zarid, an@nitors
following actions were taken _ _

- Reviewed the policy for directors' ackBoatddufrbemcadrs' meetln%é

- Provided training to executives and employe®sngisybte@aivithOa %

assessment passing rate. _ _

- Provided trapr@ngaw employees through the orientation program.

In this rega®l Orthere were no cases of directors or executives failing to re
holdings within the specified timeframe, and no instances of securities trading
designated by the Company.

The report on the securities holdings of directors and executives is as follow

Naffier SaFrame Position No. of Shares No. of Shares Increase (Decrease)
as of 17 Mar 2025 as of 18 Mar 2026 in No. of Shares
Mr. Suwet Theeravachirakul Chairman 1,123,343 200,043 (923,300)
Mr. Sompong Phaoenchoke Vice Chairman 72,863,115 84,780,115 11,917,000
Ms. Kaewjai Phaoenchoke Director 96,888,922 96,888,922
Mr. Wutichai Phaoenchoke Director 108,123,227 108,123,227
Mr. Thuanchai Munjit : TDirector 364,320 400,000 35,680 N
Mr. Thavorn Chalassthien Independent Director 242,000 400,000 158,000
Mr. Nat Lewcharoen Independent Director
Mr. Lim Wee Ern Assistant Managing Director 594,594 492,581 (102,013)
Indirect Holding (Spouse) 487,740 487,740
7To; DiirectaindEectiHoldiTgs (S 71,08.;_,334 — 7986,351 (102,06) B
Mr. Wongwaris Phaoenchoke Assistant Managing Director 18,501,864 18,501,864
Indirect Holding (Spouse) 439,560 439,560
| Total Direct and Indirect Holdings 18,941,424 18,941,424
Mr. Phakkawat Suwanmajo Assistant Managing Director 281,072 48 (281,024)
Mr. Theerasak Mutawan Assistant Managing Director 22 22 :

-AntCorruption

The Company is committed to conducting business with transparency :
corruption. It has been a member of the Thai Private Sector Collective Actiol
sinc@ 0 &an# has been continuously certified, reflecting its commitment to ¢
accordance with good corporate governance principles.

The Company has establishembmutiiaongmiicies and guidelines and co
promotes awareness among directors, executives, and employees. This ens
L Uadéog agaau-EauyUe Aa64aE6UU
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duties with transparency and avoid actions that may lead to corruption or
communication is carried out through various channels such as emails, pt
internal corporate activities, includiatjoeguéseticigafand training sessions.

The Company proviaesuphtin training for directors, executives, and er
through orientation programs for new directors and employees, a@ddngemal
there wdreBaiendees, and all of them passaurtbeapssssment criteria, ensuri
personnel at all levels understand and can correctly comply with the policy.

In2 0,2h& Company reviewed and updated its Corporate Governance
Conduct Manual. It also added key policies, namely the policy on giving or re
on facilitation payments, and the policy on hiringsydoahgmentterii@d$AC crite

In terms of supervision, the Company assigns the Audit and Corporate
to monitor and oversee compliance with such policies, with results reported
a quarterly basis. Additionally, there arenweistietdomhigjlebbwer protection m
to support the investigation and prevention of inappropriate actions.

The Company continuously monitors i&s pePfdscageseoflnorruption or signi
complaints were found. The Company is dedicated to continuously developir
supervisory systems to elevate business operation standards in accordan
practices.

-Whistleblowing
The Company has provided channels for receiving complaints and whistl
stakeholders. These serve as a mechanism for listening to opinions, sugges
regarding corruption, illegal acts, unetiocaineleveer woth the Company's polic
Company has established receiving channels through the Audit and Corpor:
the Company Secretary, and the Company's website to facilitate and increas
The Company has established a systematic process by assigning the Coil
and screen the complaints before submitting them to the Audit and Corpore
for fachecking and reporting the results daegftipitedteeBéarthermore, the Cc
has established whistleblower protection measures, allowing reports to be
information is kept strictly confidential to prevent any potential negative impa
The whistleblowing channels are defined as follows
1 ) Audit and Corporate Governance Committee of the Company
Email Addressauditcommittee@thairung.co.th
By Mail: To the Chairman of the Audit and Corporate Governance C
Thai Rung Union Car Public Company Limited
3 Mécharoen Road, Nong Khang Phlu, NoagKhaén,
2 ) Company SecretamkviratPSuwanmajo)
Email Addresphakka@dhairung.co.th
Telephone4 D@ekt@B 8275313 3
By Mail: To the Company Secretary
Thai Rung Union Car Public Company Limited
3 Mcharoen Road, Nong Khang Phlu, NodgiKhaén,
3 ) Company's Websit®v.thairungiodgh the topic "Contact Us"
s Ua0E0Q0 dagdav-EaGy UE A6aE6UU
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In this regard, the details, procedures, and channels for whistleblowing &
Business Code of CondzcP?Satition Protection and Fairness to Employees/S
who Report or Provide Clues Regarding Coropimiancd dtdliMi@blower Polic

The Company has established policies and measures to protect whistlek
Reports can be submitted anonymously, and the Company will keep the con
strictly confidential. This includes measures togpneventionaesiokbor, or any u
treatment against the whistleblower.

Furthermore, the Company has assigned the Audit and Corporate Govel
oversee the protection of whistleblowers, ensuring that the complainants will
consequences from their reporting and can utilzEnfdeinohannels with

In2 O, thére were no significant complaints, whistleblowing reports, or rej
This has been consistently reported to the Audit and Corporate Governance
basis to ensure that such mechanisms are effgiyseavideppropriatel

8.2Report on the Performance of the Audit and Corporate Governance Com

The number of meeting attendances by each individual member of the Al
presented in S&ctidn. 2 .
The performance report of the Audit Committee is presented in Attachme

8.3Summary of the Performance abOuméteash

The number of meeting attendances by each indivict@hmeétebsri®f other
presented in S&ctidn. 2 .
The performance reports-obothdtteseh are presented i6 Attachment

THAIRUNG
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9. Internal Control and Related Party Transactions
9.1Board of Directors' Opinion on the Internal Control System

From the Board of Directo®' 0n@éacig ine Audit and Corporate Governance C
attended, the Board of Directors and the Audit and Corporate Governance Com
the Company has an adequate and appropriate internal control agdigfowshis ca

1 Organizational Control and Environmental Measure

The Company has clear business goals and conducts continuous perfo
organizational structure has been adjusted to suitably align with the curi
environment to support the management in operating efficiently.

Furthermore, the Company formulates policies and plangductakiattyntiaias
pricing, and equitable services for customers. Written operational procedure
systematically guide work processes according to standards. Actual oper
audited, encompassing ansaatiahsr procurement, general administration, f
marketing operations. This is to ensure that operations comply with the esta
operations are conducted in a manner that may cause negative impacts on t

1 Risk Management Measure

The Company prioritizes the management of risks that impact busines
Management and Sustainable Development Committee oversees the asses:
likelihood of risk occurrence, as wak as@actyoésnaterialized risks. These fi
then communicated to executives or operators to jointly establish preventive
Compliance with these defined measures is also monitored to mitigate risks

1 Management Control Activities

The Company has established the scope of authority, duties, and ar
management level in writing. There is a clear segregation of duties regarding
keeping, and asset safeguarding.

Transactions with major shareholders, directors, executives, or related pa
through the consideration of independent directors who have no conflict of ir
conditions is accurately monitoreds Fosulgsedianes or associate companies,
are continuously monitored and supervised

Regarding the operations of various departments, internal audit findin
operations comply with the established regulations and work systems; and th
compliance with the laws or regulations afitggs.ernment auth

1 Informational and Communication Measure

For each Board of Directors' meeting agenda, the Company adequately pr
containing material information to assist the Boakdhm fhed o@cising of the me
are completely recorded and summarizedich tenromutrdjed every time.

Accounting records are maintained in accordance with generally accept
Supporting documents for accounting entries are categorized and complet
prescribed by law. Furthermoreyupherensbetadyperations are completely impro
corrected in accordance with the recommendations in the certified public acc
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1 Monitoring

The Company schedules ordinary Board of Directors' meetings quarterly a
executive meetings to review and monitor the management's operational pert
or to determine corrective actions ifftilks gbdorofaheeset targets.

In summary, the Internal Audit Department consistently establishes audit
with the Company's rules and regulations. Material deficiencies are reported
the Board of Directors during ordinaily anedteids;omourrently with the quarte
meetings, to consider directing correctivepstionthamyéoitai fraud or legal vic
it will be reported to the Board of Directors immediately.

9.1.20pinions of the Audit Committee and the Auditor on the Company's Inte
The Audit Committee evaluated the adequacy of the internal control s
control system adequacy assessment form developed by the Securities al
(SEC). The results of this assessment are preseatsol scatmeuBlbard of Dir
Furthermore, the auditor has no significant observations regarding the C
system.

9.1.3The Audit Committee has ensured that the person holding the position
possesses adequate and appropriate educational qualifications, expe
perform their duties. Details are presented in Section 7.6.1

9.1.4The Audit Committee has the authority to approve the appointment, disi
person holding the position of Head of Internal Audit. Details a6e.préser
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9.2Related Party Transactions

9.2.Related Party Transactions with Persons Who May Have Conflietarof Int
The Company and its subsidiaries engaged in normal business transacti
companies or persons who may have conflicts of interest, operating under n
and agregn criteria. Before executing any sogsfitteeyt traussdoeticonsidered a
approved by the Audit and Corporate Governance Committee or the Board c
The related party transactions between the Company and the group of ¢
who may have conflicts di iGtedsdbensummarized as follows

Unit: THB million
T " Thai Rung Group Company = = .
Related Company Principal Business Transactions during 2025 Outstanding Balances
(Transacting Party)

Isuzu Chaicharoenkij Motors Isuzu vehicle dealership, Company and Sales of goods 4.40 | Trade receivables 0.02
Co., Ltd. spare parts sales, and subsidiaries Rental income from land and showroom 0.06 Other payables 0.24
after-sales services space, and other income '

Purchases of goods, fixed assets, and services  2.00

Thai V.P. Corporation Co., Ltd. | Vehicle rental services Company and Vehicle repair expenses 272

SHlistisies Rental and utility expenses 0.21
BIZ NEX Motor Co., Ltd. Vehicle dealership Company Service income 1.17 | Trade receivables 0.85
Lexus Auto City Co., Ltd. Lexus vehicle dealership Company and Sales of goods 0.06 | Other receivables 0.02
and vehicle service center subsidiaries Purchases of goods, fixed assets, and services ~ 0.03 | Other receivables 2.63

Rental income from land and showroom 339

space, and other income b
Vehicle repair expenses 0.16
V.P. Capital Assets Co., Ltd. Real estate services Company Utility service expenses 0.05

The Nature of Relationships
The aforementioned related companies share the Phaoenchoke Group as c
shareholders as follows

Shareholding by Position Held
Related Company Phaoenchoke Thai Rung Sinthoranee Phaoenchoke il " . N
Group P:;::,n:;s Holding Holding Mr. Sompong | Ms. Kaewjai | Mr. Wutichai Mr. Wongwaris
Isuzu Chaichareenkij Motors Co., Ltd 100% - - - D D D, MD
Thai V.P. Corporation Co., Ltd. 65% - - 35% D D, MD D
BIZ NEX Motor Co., Ltd. - 51% - - - - - D
Lexus Auto City Co., Ltd. 0.0004% 99.9996% - - D D, MD D
Thai Rung Partners Group Co., Ltd. 0.0001% - - 99.9999% D D, MD D
V.P. Capital Assets Co., Ltd. 0.01% - 99.99% - D D D
Sinthoranee Holding Co., Ltd. 0.0001% - - 99.9999% D D D
Phacenchoke Holding Co., Ltd. 100% - - - D D D

Remarks
1. The Phaoenchoke Group consists of Mr. Sompong Phaoenchoke, Ms. Kaewjai Phaoenchoke,
Mr. Wowagis Phaoenchoke.
2. D = Director, MD = President or Group CEO
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9.2.2Necessity and Reasonableness of Related Party Transactions

1. The purchase and sale of goods, purchase and sale of spare parts, a
of vehicle repair services among related parties are normal busine
Company, which are basgdusnaaigindbasis

2. The purchase of fixed assets is based on mutually agreed market pric

3. The leasing of land, office space and showrooms, as well as utility
parties, &methe purpose of establishing the Company's offices and s
prices mutually agreed upon in the contracts, which are close to the m
prices.

The aforementioned related party transactions have been considered
reasonableness to yield the maximum benefit for the Company and its
The majoritiiesfe transactions involve normal business operations or suf
normal business activities under general commercial conditions. They d«
of benefits and are conducted under prices and conditbossegitivdlerd t
parties. Furthermore, the independent directors have no differing opinio
the Board of Directors.

9.2.3Policy or Trend of Future Related Party Transactions
Regarding related party transactions that may occur in the future, 1
subsidiaries will comply with the securities and exchange laws, regulation
requirements of the Stock Exchange of Thailahidn@aisviticthéesegolagpons of
Stock Exchange of Thailand and the notifications of the Securities and Excha
the disclosure of information on connected transactions and the acquisition
assets of @mmpany or its subsidiaries. The Board of Directors has estab
considering connected transactions and the acquisition or disposition of the C
- In cases where the calculated transaction size requires approval from tl
accordance with the regulations of the Stock Exchange of Thailand, such
to the Board of Directors for considerati@oriidhate\ Gvanthnce I@vamitte
a differing opinion, it can be presented to the meeting and recorded in the
- In cases where the calculated transaction size requires approval from the
accordance with the regulations of the Stock Exchange of Thailand, such
to the Audit and Corporate Governance GogypivigespddotthbdBoard of Dir
for consideration and subsequently presented to the shareholders for app
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Report of the Board of Directo
Dear Shareholders,
Thai Rung Union Car Public Company Limited

The Board of Directors is responsible for the separate financial statements a
financial statements of the Company and its subsidiaries, as well as the final
in the F&ABONe Report. The financial statements BilibeeyaBee HHdd

been prepared in accordance with financial reporting standards, with approp
consistently applied. Prudence has been exercised in the use of judgment, a
have been made in the preparatiostatehsefmancaddition, adequate disclosL
significant information has been provided in the notes to the financial statem
accurately and transparently reflect the financial position, operating results,
benefit of shareholders and general investors.

The financial statements have been audited by certified public auditors from
audit was conducted independently, and the auditors received full cooperatic
and staff, enabling them to perform thes tnadlitcaai@xpneaccordance with auc
standards. The auditors?® opinion i

Annual Report.

The Board of Directors has established and maintained appropriate and effe
internal control, internal audit, and corporate governance systems to ensure
Is accurate, complete, and sufficientGoosafggaandyht s asset s a
fraud or material irregularities.

The Board of Directors has appointed an Audit Committee, comprising entire
oversee and review accounting policies and the quality of financial reporting,
internal control system, internalnaadégantenskystem. The Audit Committee &
considers the disclosure of trelasad tparg/to ensure that such disclosures are «
adequate, and appropriate. The Aud
included in this Annual Report.

The Board of Directors is of the o
and appropriate, and can provide reasonable assurance that the separate fir
consolidated financial statements of tsesGosihangsafwt the y@dbeceimber

2 Oa&exeliable and prepared in accordance with financial reporting standaro
compliance with applicable laws and regulations.

% | & /m?/

(Mr. Suvait Theeravachirakul) (Mr. Sompong Phaoenchoke)
Chairman of the Board of Directors  Vice Chairman
and Managing Director
= Uadeoy agaau-EaayUe A64E6U0UU
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Independent Auditor's Report
To the Shareholders and the Board of Directors of Thai Rung Union Car Pul

Qualified Opinion

| have audited the consolidated and separate financial statements of Tha
Company Limited and its subsidiaries (the "Group") and of Thai Rung Union ¢
(the "Company"), respectively, which cortgmtisadhsepanst@idsatements of fir
position as at De8eklieth® consolidated and separate statements of compre
consolidated and separate statements of changes in shareholders' equity, an
statements of cash flows for the year then ended, and notes todhdifigaaci
summary of significant accounting policies.

In my opinion, except for the possible effects of the matter described in the
section of my report, the accompanying consolidated and separate financial
all material respects, the consefidedésl farahsial position of Thai Rung Unior
Company Limited and its subsidiaries, and of Thai Rung Union Car Public Co
as at Decer8ihe2 0 ,2a’d their consolidated and separate financial perforr
consolidated and separate cash flows for the year then ended in accordance
Standards (TFRSSs).

Basis for Qualified Opinion

As discussed ifh Kotke financial statements, the Company's financial stateme
3,2 0, hduded investments in three associate companies, which the Comp:
equity method in the consolidated financiabstatenilkéitsBergliagd a share of p
from investments in associate companies in the consolidated financial staten
amounting t6 millidh Baht. The Company recorded the aforementioned inve:
profit from investments based on the management financial statements of o
had not been audited by the auditor of that associatengopepmialyeadsteradians
3 ,Jand the financial statements of two other associate companies which wer
public accountants who expressed an unqualified opinion. However, since |
audit working papers of those other ceutffiadtpaict lacould not apply other se
alternative audit procedures regarding such transactions, | was therefore ur
any adjustments might have been necessary.

| conducted my audit in accordance with Thai Standards on Auditing (TSAs
those standards are further described in the Auditor's Responsibilities for th:
and Separate Financial Statementspgettioanofimgpendent of the Group in a
with the Code of Ethics for Professional Accountants including Independenc
Federation of Accounting Professions (Code of Ethics for Professional Acco
ny audit of the consolidated and separate financial statements, and | have
responsibilities in accordance with the Code of Ethics for Professional Accc
audit evidence | have obtained is ptdficiate emdrapide a basis for my qualifiec
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Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were
audit of the consolidated and separate financial statements of the current p
addressed in the context of my audéteflthrcdceapaliate financial statements a
and in forming my opinion thereon, and | do not provide a separate opinion c
the matter described in the Basis for Qualified Opinion section.

Impairment Assessment of Investment in a Subsidiary

Risk

As disclosed il Notéhe financial statements, as3attDe¢@&h@earrying amount C
an investment in a subsidiary of thé QoG pailipmBaht. That subsidiary contir

incur accumulated losses, which is an indicator that the carrying amount of st
its recoverable amount.

The impairment assessment of the investment in such subsidiary require:
judgment, particularly in estimating future cash flows and determining key
considered this matter as a key audit matter.

Auditor's Risk Responses

1) Inquired with management about the subsidiary's operational plans anc
2) Evaluated the cash flow projections prepared by the subsidiary's mana
reasonableness of the data and key assumptions used by managem
expenses, as well as the source of expected selling giscesif rassets, ar
3) Compared the recoverable amount with the carrying amount.

Other Information

Management is responsible for the other information. The other information
included in the annual deesthdiuinclude the consolidated and separate finar
and my auditor's report thereon, which is expected to be made available tc
auditor's report.

My opinion on the consolidated and separate financial statements does not
and | do not express any form of assurance conclusion thereon

In connection with my audit of the consolidated and separate financial staten
read the other information and, in doing so, consider whether the other
inconsistent with the consolidated amdaseppatatectits or my knowledge obtai
audit or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatel
to communicate the matter to those charged with governance to correct t
However, as described in the Basis ion Qectidiede9pnding the investments in
associate companies, | was unable to determine whether any Rejessaents r
Therefore, | cannot conclude whether the other information related to this |
misstatement.

= Uadeod agaau-EaayUe Aa64aE6UU
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Responsibilities of Management and Those Charged with Governance for-
Separate Financial Statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with Thai Financial Reporting Standards,
as management determines is nedbssprgparatiablef consolidated and separe
statements that are free from material misstatement, whether due to fraud ol

In preparing the consolidated and separate financial statements, manag
assessing the Group's ability to continue as a going concern, disclosing, as
to going concern and using the going aamadmgdoasiesd a@nagement either ir
liguidate the Group or to cease operations, or has no realistic alternative but

Those charged with governance are responsible for overseeing the Group's
Auditor's Responsibilities for the Audit of the Consolidated and Separate Fin

My objectives are to obtain reasonable assurance about whether the consoli
statements as a whole are free from material misstatement, whether due to
an auditor's report that includes nonabpieiassitaase is a high level ofsassura
not a guarantee that an audit conducted in accordance with Thai Standards
a material misstatement when it exists. Misstatements can arise from fraud
material if, individually or inehthaggmgddtreasonably be expected to influence
decisions of users taken on the basis of these consolidated and separate fin

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

- Identify and assess the risks of material misstatement of the consolidate
statements, whether due to fraud or error, design and perform audit proce
risks, and obtain audit evidence that isrepffatend andvagg a basis for my o
The risk of not detecting a material misstatement resulting from fraud is hi
from error, as fraud may involve collusion, forgery, intentional omissions,
oveide of internal control.

- Obtain an understanding of internal control relevant to the audit in order ti
that are appropriate in the circumstances, but not for the purpose of expt
effectiveness of the Group's internal control.

- Evaluate the appropriateness of accounting policies used and the reasc
estimates and related disclosures made by management.

- Conclude on the appropriateness of management's use of the going cor
and, based on the audit evidence obtained, whether a material uncertainty
conditions that may cast significant doublitgridhen@noup'asahigoing concet
conclude that a matasitdinty exists, | am required to draw attention in my
the related disclosures in the consolidated and separate financial stateme
are inadequate, to modify my opinion. My conclusiorevalencasebtand¢deug

THAIRUNG
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to the date of my auditor's report. However, future events or conditions |
cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the consolidat
statements, including the disclosures, and whether the consolidated and se
represent the underlying transactionsiandezvibiatsaich@éeves fair presentatiot

- Obtain sufficient appropriate audit evidence regarding the financial infor
business activities within the Group to express an opinion on the consolid:
am responsible for the direction, supmviaiare aridhgegroup audit. | remait
responsible for my audit opinion.

| communicate with those charged with governance regarding, among other
and timing of the audit and significant audit findings, including any significe
control that I identify during my audit.

| also provide those charged with governance with a statement that | have cc
requirements regarding independence, and to communicate with them all rel
that may reasonably be thought to peaderce)\amdievhere applicable, action:
eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, | de
were of most significance in the audit of the consolidated and separate financ
period and are therefore the key asditipeatiterse hthtters in my auditor's report
or regulation precludes public disclosure about the matter or when, in extre
determine that a matter should not be communicated in my report because
of doing so would reasonably be expected to outweigh the public interest ben

O g

(Miss Atchara Suknaibaiboon

Certified Public Accountant Rdg&tdaon No.
ANS Audit Co., Ltd.

Bangkok, Mazch 2 6

THAIRUNG
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Statement of Financial Position
For the year ended 31 December 2025

Unit: Baht

Consolidated financial statements

Separate financial statements

31 December

31 December

31 December

31 December

e 2025 2024 2025 2024

Assets

Current assets
Cash and cash equivalents 5 237,965,426 312,184,422 148,520,665 187,133,961
Current financial assets 6 1,345,119,955 1,255,810,117 828,891,072 805,907,270
Trade and other current receivables 4,7 367,007,509 399,945,209 262,956,672 258,226,275
Current contract assets 8 43,528,149 17,280,681 2,564,588 1,999,975
Short-term loans to related parties 4 = - 134,500,000 158,300,000
Inventories 9 181,491,963 185,543,205 141,024,744 141,201,907
Total current assets 2,175,113,002 2,161,763,634 1,518,457,741 1,552,769,388

Non-current assets
Investments in associates 10 601,674,426 583,471,780 114,700,000 114,700,000
Investments in subsidiaries 11 = - 1,029,717,628 1,029,717,628
Other long-term investments 12 = 5 > -
Investment properties 13 610,369,968 628,101,178 160,075,061 165,791,702
Property, plant and equipment 14 1,023,734,399 1,059,792,913 687,039,047 698,034,667
Right-of-use assets 15 12,794,574 10,800,300 14,910,873 13,445,674
Intangible assets 6,237,614 7,395,793 5,822,462 6,804,471
Deferred tax assets 16 16,725,557 18,648,322 17,090,822 18,401,729
Other non-current assets 17 64,811,562 62,875,440 44,654,938 39,050,999
Total non-current assets 2,336,348,100 2,371,085,726 2,074,010,831 2,085,946,870

Total assets 4,511,461,102 4,532,849,360 3,592,468,572 3,638,716,258
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Statement of Financial Position (Continued)
For the year eddizetemi0 2 5

Liabilities and shareholders’ equity

Current liabilities
Trade and other current payables
Lease liabilities
due within one year
Income tax payable

Total current liabilities

Non-current liabilities
Lease liabilities
Deferred tax liabilities
Non-current provisions
for employee benefits
Other non-current liabilities
Total non-current liabilities
Total liabilities
Shareholders’ equity
Share capital
Authorised share capital
682,642,653 ordinary shares, Baht 1 par value per share
Issued and paid-up share capital
677,924,952 ordinary shares, Baht 1 par value per share
674,402,565 ordinary shares, Baht 1 par value per share
Treasury shares
Share premium
Premium on ordinary shares
Equity-settled share-based payment reserve
Retained earnings
Appropriated
Legal reserve
Treasury share reserve
Unappropriated
Other components of equity
Total equity attributable to owners of the parent
Non-controlling interests
Total shareholders’ equity

Total liabilities and shareholders’ equity

Notes

20
16

21

22

22,23

24

23

25
24

11

Unit: Baht

Consolidated financial statements

Separate financial statements

31 December 31 December 31 December 31 December
2025 2024 2025 2024
411,451,832 456,833,779 301,372,399 272,087,639

4,449,632 4,524,910 4,997,857 5,059,337
5,492,013 5,302,996 5,000,669 5,259,337
421,393,477 466,661,685 311,370,925 282,406,313
8,344,942 6,275,390 9,913,017 8,386,337
116,814 320,166 - -
64,988,393 64,559,647 47,577,272 47,399,373
27,303,252 25,434,092 13,803,249 11,934,090
100,753,401 96,589,295 71,293,538 67,719,800
522,146,878 563,250,980 382,664,463 350,126,113
682,642,653 682,642,653 682,642,653 682,642,653
677,924,952 677,924,952

(65,565,630)

788,930,735
19,440,615

68,264,265
65,565,630
2,374,869,020

674,402,565

779,713,259
20,992,630

68,264,265

2,368,064,122

(65,565,630)

788,930,735
19,440,615

68,264,265
65,565,630
1,655,243,542

674,402,565

179,713,259
20,992,630

68,264,265

1,745,217,426

3,929,429,587

3,911,436,841

3,209,804,109

3,288,590,145

59,884,637 58,161,539 - -
3,989,314,224 3,969,598,380 3,209,804,109 3,288,590,145
4,511,461,102 4,532,849,360 3,592,468,572 3,638,716,258

THAIRUNG

Uaoeo®d agaau-E&auyUc
Thai Rung Union Car Public Company Lir

a6aeEoUU
5 6l ONE REPOR




Statement of Comprehensive Income
For the year eddizEetemi®0 2 5

Unit: Baht
Consolidated financial statements Separate financial statements
Notes 2025 2024 2025 2024

Revenue 27,32

Revenue from sales 1,585,697,997 2,001,172,977 1,042,767,933 1,400,670,312

Revenue from rendering of services 166,474,152 191,555,880 162,727,520 187,662,378

Revenue from contract work 73,432,400 79,552,549 5,792,606 12,672,201
Total revenue 1,825,604,549 2,272,281,406 1,211,288,059 1,601,004,891
Costs 30

Cost of sales (1,408,139,230) (1,733,641,971) (911,663,466) (1,167,778,181)

Cost of rendering of services (127,671,877) (144,320,456) (125,720,446) (142,663,680)

Cost of contract work (54,328,019) (67,208,797) (5,965,296) (12,321,997)
Total costs (1,590,139,126) (1,945,171,224) (1,043,349,208) (1,322,763,858)
Gross profit 235,465,423 327,110,182 167,938,851 278,241,033

Dividend income 10, 11 2,644,460 1,739,888 31,574,332 25,857,658

Rental and service income 13 116,376,250 112,061,637 62,300,691 58,926,776

Other income 28 86,177,227 181,981,797 85,113,616 74,089,289

Gain on disposal of current financial assets 6 9,341,764 3,502,444 9,341,764 2,664,148

Selling and distribution expenses 30 (51,948,769) (60,805,672) (38,823,158) (46,897,553)

Administrative expenses 30 (177,444,075) (212,410,123) (139,612,064) (168,574,801)
Profit from operating activities 220,612,280 353,180,153 177,834,032 224,306,550
Reversal of impairment loss on investment in subsidiary 11 - - - 78,000,000
Gain (loss) on changes in fair value of

current financial assets 6 35,752,847 5,954,148 23,700,740 3,551,301
Finance costs (342,289) (492,265) (407,862) (571,288)
Share of profit from investments in associates

under equity method 10 47,132,518 52,971,733 - -
Profit before income tax 303,155,356 411,613,769 201,126,910 305,286,563

Income tax expenses 31 (26,317,059) (31,064,940) (22,790,493) (30,606,322)
Profit for the year 276,838,297 380,548,829 178,336,417 274,680,241
Other comprehensive income for the year = = : =
Total comprehensive income for the year 276,838,297 380,548,829 178,336,417 274,680,241
Allocation of profit (loss) and total comprehensive income

Owners of the parent 275,115,199 380,169,541 178,336,417 274,680,241

Non-controlling interests 11 1,723,098 379,288 - -

276,838,297 380,548,829

Earnings per share 33

Basic earnings per share 0.41 0.57 0.26 0.41

Diluted earnings per share 0.41 0.57 0.26 0.41
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Statement of Cash Flows
For the year eddizetemiae0 2

Cash Dews from uperating activities ©

Profit for the yoans
Adpastments 8 recoecile net profit 10 cath provided
by (used o) operating activites

Income tax

Depeccistion and amoctizaton

(Reversal) allowencs for dimisution in viles of inventories
Allowsnce for inpainmest of st

Share of profic from lavestments lo 23s0cistes
Expeciod credit loss
Notrcerrent provasson for caaployes besefic
Reversal noa-currest provisica for employes benelit
Wiriken-olf son-current assets
Wrizes-off of fixed sesety

Loss on provisicn for liakiltics

Reserve for share-besed payreent

Gain on sales of fixed assets

Gaia oa sals of current Ninancial assets

Other inceeme from revermal of current lisbilities
Gain on salle of invesiment property

Unrcalized profie from change o fale valee of

current financial astets

Reversal frem devalos of invostment in subsidiary company
Dividend inzome
Firarcial income « inteeast income
Fizancial coat - imderest expense

Profit frem operasing sctivitios beforo

N

THAIRUNG

changes in cperating assets asd Rabilites
Operating assets (increase) decreass

Trade and other current 1oceivables

A Yusfapdruni i v

e ——— - A o

Uit Babt
Comnoldand fuaachl statomarts Separate fisancial sutements
025 2004 o i) 024
27683827 350,543,829 1783417 27468024
26,317,058 11,062,940 279049 30,606,322
104118415 111378597 $6570,631 61,663,953
(14,500,339) 1959499 (10.075,141) 18,152,571
912559 . .
“472,132.51%) ($29711,733) - -
§75.483 N 575,483
6,002,376 614209 4251112 4383340
- (s36.17) v .
bl 300,000 64,149 -
LE571.064 712329 $05.000 S6RC2
3344295 LR LN e ) 3344295 16,005,828
229,302 905,401 229,702 $05.401
(5,507.429) 0.529244) (3,285,7%62) (2212,061)
(9,341,764) (3.502.444) (9,341,764) 2.66404%)
(1,050,685) (740,000) (§36,955) (630,000}
. (141,226.926) - (31,151, 902)
(35.752,347) (5.954,145) (23,700,740) 3,551,301)
o . (78,000,000)
Q2,640 460) (1,739,538) 01.574.222) (25,857,653%)
(2,5365%) (8,738 458} (6.219,5582) (11,944,057
42259 492265 060 571,288
301,069,913 3s4504 181,142,415 ssnan
23293257 32,535,058 (4,732,541) 4657569
(26,247 46%) 15,300,954 (564.613) 240,186
14,055,050 123,341,795 10.255,304 110,652,564
(10,192 804) (2,114,565) (7.002,939)
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Statement of Cash Flows (Continued)

For the year eddizetemi0 2 5

Operailng Habilities iseresye [deeresse)
Trude and cther comem payabiel
Oer nos-current Labilitnes
Cash Borws Trom operaiing
Cach received from meome ws refusd
Cadh paid for cerporaie income tx
Cash paid for eeployoa benefiL
et caaly Bows provided by operating sctivities
Cagh Mews from investing metlvitles @
Intreans in whorttorm loans o relabed partles
Caik redcived Erorm ort-borm doars bo relaied parniss
Ttk paid Trom fumead finerciz) aipets
Cagh peceived fom eurrent inandial asscis
Cash paid for parchase of £xod saseey saed intangible 1ot
Froceeds froom sales of fined Lo
Divedend recived from carrest Aeascial adisti
Caahh regwived from ieterest received
et et fowen. prowrided by (eaed ind investing sctvies
Caib News fram Maancing sctivitles ©
Treaswry sharc
Lzase Nibilives paymsss
Cash received from the sverciie of ESOP2021
Dividend paid 1o sharckalders of the Company
Dunidend paid for nonscontrolling inserests
Cush piaiel fise Bebereql s
el cash fews vaed in fisaneing sttivitics
et docreass im cash and caah erisivalent
Cash and cash cquivalents 1s a1 beginning of yesrs
Cash and ¢ash equivabonts a ai end of years

Trenafer inventondd 1 fixod asscis
Transfers from olher son-carment siiet ko
Increass in righi-of-wse aseis snd lese liaflitics

Unic: Bahi
Compoiidatad finucial sapssesn Séparato financial valements
e 024 sl e
(41,760,507} (57,500, 245) 26732469 (160,507,088}
1.465,159 - 1,859,159
256,085,650 454847 207,654,254 254,350,408
121831 1528005
(24, 726,418) (48,232,676) (20,738,254 (34,768,720}
(5,575,530 (14,427,330 (4,073, 205) {15,846 990}
232,008,165 M5 456750 IE1LER7.THY 207,185,652
{4, Do 00) {87, Y, 30
§3.296,400 T.E0000 100,354 400
(P49, 372) {2.101,025.380) (764,208 443) {1.378.625, %80
TELITT, 145 LA 23T THITT IS LIRS 130
(40,195,616 (51873330} (35,493,559 (48,444,007}
64,855 TN 568 eI I51.048.007
1,648,850 1,730 458 1,644 860 1,739,888
Fi il o] 15817770 1 58ET 4,117,700
3628331 BAL6S5E 6241 897 5,700,285
(43,557, 2740 [357,562.953) 42330451 193, 342,037)
(65,568 6300 (65,565,630
14.501.385) 381, 564) (5,106,869 15,115,470
HOFSE, 146 15.357.7% 10,558,146 19,557,706
{202,459,719) {134 500 204) (20,699,719 (134.502,004)
C (00,0000
(J41288) (452245) {427 B62) (570.288)
(42.236.33T) {121 281518} {262,831,534) (120.7%3,017)
{74218 596) (230,001 (38,613,294 5TEIE)
32184422 125475533 167,130,861 102323
147 3426 2184422 148,520,668 187,133,541
[y
A 5P =
1,395,000 - 1,309,000
6,561 65K - 6550658
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Notes to the Financial Statements
For the year eéddxetemize0 2 5

1. General Information

Thai Rung Union Car Public Compal
on Noventbell 9 ,%rRl is domiciled in Thailand. The Company's principa
contract assembly and modification of motor vehicles, and the manufa
vehicle parts and molds. Its registérétacitressndsRoad, Nong Khang Phl
Khaem, Bangkok.

The Company has the following subsidiaries

1. Thai V.P. Auto Service Co., Ltd. was incorporated as a limited comp
Thailand. Its principal businesses are the distribution of automotive
parts, as well as vehicle repair services. Its fedidtrbdraddrBsads Non
Khang Phlu, Nong Khaem, Bangkok, with bralciBofficebdozated at
Sutthisan Winitchai Road, Din Daeng, Din Baén@pBafgkBketkasem
7 ,Phetkasem Road, Nong Khang Phlu, Nong Khaem, Bangkok.

2. Thai Rung Tools and Dies Co., Ltd. was incorporated as a limited com
Thailand. Its principal businesses are contract manufacturing of mold:
provision of electrical system services. Its i2disktaetizaddreSomd, Non
Khang Phlu, Nong Khaem, Bangkok.

3. Thai Auto PresSpaytistd. was incorporated as a limited company and
Thailand. Its principal businesses are the manufacture of auto body
registered add8€sdecharoen Road, Nong Khang Phlu, Nong Khaem,
branch locatéd afn2ata City Rayong Industriad, Estaiehddagastahip
Road, Map Yang Phon, Pluak Daeng, Rayong.

4. TTR Thai Rung Co., Ltd. was incorporated as a limited company and
Its principal business is the leasing of land, buildings, equipment, a
addresdli®0 /S@ SukhuinydKhlong Toei Nuea, Watthana, Bangkok, wi
located/al 4 @1&@@ Map Yang Phon, Pluak Daeng, Rayong.

5. Thai Ultimate Car Co., Ltd. was incorporated as a limited company anc
Its principal businesses are the distribution of motor vehicles, auton
spare parts, as well as vehicle decoration andoepeanyes/icelsl Ghd he
V.P. Auto Service Co., Ltd. Its regisBeredsliddiiesoesn Road, Nong Kh
Phlu, Nong Khaem, Bangkok.

2. Basis of Preparation of Financial Statements

These financial statements have been prepared in accordance with Thai Fir
(" TFRSu) , i ncluding accounting 1in
Accounting Pr of es s i o nofificatiohsToF tAeC3equrities:
Exchange Commission.
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The presentation of the financial statements has been made in compliance
Notification of the Department of Business Development uizdér4h8 Ac¢olndi

The financial statements in Thai language are the official statutory financial -
and are presented in Thai Baht, which is the Company's functional currenc
readers not conversant with the Thaglasigtrags|atiorEof the financial statem
been prepared from the Thai language financial statements.

These financial statements have been prepared under the historical cost con
disclosed in the significant accounting policies.

The preparation of financial statements in conformity with TFRS require
judgments, estimates, and assumptions that affect the application of policie
assets, liabilities, income, and expenses. Hseastadadssuanptians are base
historical experience and various other factors that are believed to be
circumstances, the results of which form the basis of making the judgments
assets and liabilines tizatreadily apparent from other sources. Actual results n
estimates.

The estimates and underlying assumptions are reviewed on an ongoing bas
estimates are recognized in the period in which the estimate is revised if th
period, or in the period of the revisenodadffiitanevision affects both current
periods.

Basis of Preparation of Consolidated Financial Statements

a. The consolidated financial statements include the financial statements of T
Company Limited and its ssubsidiar.i

% of shareholding/
Company's name Nature of business Incorporation Voting rights held

2025 2024 b .

Subsidiaries directly held by the Company T h €
Thai V.P. Auto Service Co., Ltd. Sales of car accessories and spare parts Thailand 94 94

including repair service
Thai Rung Tools and Dies Co., Ltd. Manufacture of molds and jigs Thailand 94 94
Thai Auto Pressparts Co., Ltd. Manufacture of vehicle body parts and Thailand 91 91

mold
TTR Thairung Co., Ltd. Leasing of land, buildings, tooling and Thailand 99 99

equipment

% of shareholding/
Company's name Nature of business Incorporation Voting rights held

2025 2024

Subsidiaries held by Thai V.P. Auto Service Co., Ltd.

Thai Ultimate Car Co., Ltd. Sales of cars, car accessories and spare Thailand 93.56 93.56
parts

THAIRUNG
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Company is deemed to have control over an investee or subsidiary if the (
exposed, to variable returns from its involvement with the investee, and ha:
returns through its power over the investee.

c. The Company consolidates the financial statements of subsidiaries from t
transferred to the Company until the date that control ceases.

d. The consolidated financial statements are prepared using uniform acc
transactions and other events in similar circumstances.

e. Significant outstanding balances and transactions between the Compan
been eliminated from the consolidated financial statements.

f. Necontrollinterests represent the portion of profit or loss and net assets of
are not held by the Company and are presented separately in the con
comprehensive income and within equity in the corsotiddjeosgiatement of fir

The Company prepares the separate financial statements for public ben
investments in subsidiaries and associates under the cost method.

(1)Significant Accounting Policies
Cash and Cash Equivalents

Cash and cash equivalents in the statement of cash flows comprise cash ¢
highly liquid4giortinvestments with original maturities of three months o
withdrawal restrictions. Bank overdrafts re@agabimsdedednan part of fina
activities in the statement of cash flows.

Trade Receivables

Trade receivables represent the amounts due from customers for goods s
in the ordinary course of business. The Group initially recognizes trade re
consideration that is unconditional. idahefam@&naisgodmponent, they are re
at the present value of the consideration.

The Group applies the simplified approach to measure expected credit |o¢
expected loss allowance based on historical credit loss expdoekiog, ad)
factors specific to the debtors and the economic environment

Financial Assets and Liabilities
Classification and Measurement of Financial Assets and Financial Liabiliti
Classification

The classification depends on t he
contractual cash flow characteristics of the financial asset.

The Group classifies its financial assets as measured at
- Fair value (either through other comprehensive incomanar through prof
- Amortized cost

@ Uaoeo®d agaau-E&auyUc a06aEo6UU
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The Group reclassifies debt instruments only when its business model fc
changes.

Equity instruments can be irrevocably classified into two measurement cat
Profit or Loss (FVPL) or Fair Value Through Other Comprehensive Incon
be subsequently reclassified to profit or loss.

Measurement

At initial recognition, the Group measures a financial asset or financial lial
at fair value through profit or loss) at its fair value plus or minus transacti
attributable to the acquisitioih@ffiissneiafasset or financial liability. Transac
financial assets carried at fair value through profit or loss are expensed in

Subsequent measurement of debt instrument$ netaidgodepenaiog on tl
Group's classification of the debt instruments

- Amortized cost Fasartsahre measured at amortized cost if they are held
model whose objective is to hold the financial assets in order to collect co
contractual terms of the financial asset give rise dnfikpesifieat datesdely
payments of principal and interest on the principal amount outstanding.

financial assets is calculated using the effective interest rate method. A
derecognition is recogtiyzedpdot or loss and presgaitesi(losgbs) together w
foreign exchange gains and losses. Impairment losses are presented in p

- Fair value through other comprehensive income (FVOCI) Financial asst
if they are held within a business model whose objective is achieved by bo
flows and selling financial assets, andrib@Ctrertctundidd asset give rise on
dates to cash flows that are solely payments of principal and interest

outstanding. Movements in the carrying amount are taken through other cc
for the mdion of impairment gains or losses, interest income, and related
and losses which are recognized in profit or loss. When the financial a
cumulative gain or loss previously recognized imcotnerisoaglaskdresivie pro
loss and presented in other gains/(losses). Interest income from these fi
using the effective interest rate method. Impairment losses are presented

statemengrofit or loss.

- Fair value through profit or loss (FVPL) Financial assets that do not me
cost or FVOCI are measured at fair value through profit or loss. A gain or |
Is subsequently measured at FVPh ppacoghmssdand presented net witl
gains/(losses) in the period in which it arises.

Subsequent measurement of equity instruments is at fair value, with chanc
in profit or loss or other comprehensive income, depending on the cla
instrument.

Dividends received from investments are recognized in profit or loss and |
when the Group's right to receive payments is established.

@ Uaoeo®d agaau-E&auyUc a06aEo6UU
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Impairment

The expected credit losses on financial assets measured at amortized
measured at fair value through other comprehensive income, and as
commitments and financial guarantee contracts, arg &ssassextiivithiont tw
occur. The Group applies the general approach in determining the allowa
with an exception for trade receivables, for which the Group applies the
determining the allowancerfolosspairme

Inventories

Inventories are stated at the lower of cost and net realizable value.

The cost of inventories is calculated using theetreght€deavesa@é invento
comprises all costs of purchase, costs of conversion and other costs i
inventories to their present location and condition. In the case of manufa
work in process, castaiea@alsing standard cost, which is adjusted to apprc
cost, including an appropriate share of production overheads based on nc

Finished goods and work in process are valued at standard cost (which
under the average method) or net realizable value, whichever is lower.
production costs and factory overheads.

Raw materials and auto parts are valued at standard cost (which approxin
average method) or net realizable value, whichever is lower, and are recoc
costs and service costs upon requisition.

Spare parts of service centers are valued at cost using the moving averag
value, whichever is lower.

Vehicles purchased for sale are valued at cost using the specific identificati
value, whichever is lower.

Allowance for decline in value of inventories is recognmaddgar atefeletiee
inventories.

Net realizable value is the estimated selling price in the ordinary course of |
costs necessary to make the sale.

Investments

Investments in Subsidiaries and Associates

Investments in subsidiaries and associates in the separate financial statel
accounted for using the cost method net of allowance for impairment (if
investments in associates in the consoletatdsfiisamctkdrdtae equity method

The Company tests for impairment of investments when there is an indic
might be impaired. If the carrying amount of the investment is higher thar
amount, the impairment loss is recognized in profit or loss.

Investment Property

THAIRUNG
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Investment property comprises property held to earn rentals or for capital
than for sale in the ordinary course of business or use in the production or
or for administrative purposes.

Investment property is stated at cost less accumulated depreciation and a
any).
Depreciation

Depreciation is calculated dinealsisgsghver the estimated useful lives. Thi
useful lives of investment property are as follows

Depreciation method Useful life (years)
Building and building improvement Straight-line method 20-30
Other fixed assets Straight-line method 5

Depreciation is included in the calculation of operating results and no de
land and investment property under construction.

Repairs and maintenance are recognized in profit or loss during the accot
are incurred. The cost of major improvements is included in the carrying a
is probable that the improvement wadtoesrticdanhefts to the Grougmén exce
originally assessed standard of performance of the existing asset. M
depreciated over the remaining useful life of the related asset.

Reclassification to Property, Plant and Equipment

When there is a change in use of investment property, the Group reclassi
and accumulated depreciation as of the date of reclassification to property

Property, Plant and Equipment
Assets Owned by the Entity

Property, plant and equipment are stated at cost less accumulated depre
impairment of assets (if any).

Cost includes direct costs associated with the acquisition efdhstastet Tt
assets includes the cost of materials, direct labor, and any other direct cos
the asset to a working condition fmeisodsndedismantling, removing, and
the site on which the asset is located, and borrowing costs. In addition, tf
or losses from cash flow hedges of foreign currency purchases of prope
whichratransferred from other comprehensive income.

Components of an item of property, plant and equipment with different use
separately for each significant component.

Gain or loss on disposal of property, plant and equipment is the difference
proceeds and the carrying amount of the property, plant and equipment,
income in profit or loss.
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Subsequent Costs

The cost of replacing a component of an item of property, plant and equip!
of the carrying amount of the property, plant and equipment if it is probable
future economic benefits from the itenh theditdra cas be measured reliab
replaced part is derecognized according to its carrying amount. Cost
maintenance of property, plant and equipment are recognized in profit or |

Depreciation

Depreciation is calculated on the depreciable amount of buildings and eqt
the cost of an asset or other amount substituted for cost, less its residual

Depreciation is recorded as an expense in profit or losknedlaslatedenrire s
estimated useful lives of each component of an asset. The estimated use
as follaws

Depreciation method Useful life (years)
Land improvement Straight-line method 20
Factory and building improvement Straight-line method 5-20
Office buildings and building improvement Straight-line method 30
Machinery, factory equipment and tools Straight-line method 5-20
Office equipment Straight-line method S
Motor vehicles Straight-line method 5

The Group does not charge depreciation for land and assets under constr

The depreciation method, useful lives of assets, and residual values are
financial yerar and adjusted as appropriate.

Land Leasehold Rights

Land leasehold rights are stated at cost less accumulated amortization. An
rights is calculated on the cost of the dssebaria guaighe lease period.

Amortization is included in the calculation of operating results.
Intangible Assets
Research and Development Expenditure

Expenditure on research activities, undertaken with the prospect of gainin
technical knowledge and understanding, is recognized in profit or loss as |

Development activities involve a plan or desigméar tdrespbstiaratiaih amproy
products and processes. Development expenditure is capitalized only if ¢
measured reliably, the product or process is technically and commercially
benefits are probal@eGamatimtends to and has sufficient resources to comg
and to use or sell the asset. The capitalized development expenditure incl
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direct labor, overhead costs directly attributable to preparing the asset f
borrowing costs which can be included as part of the cost of the asset. Othe
IS recognized in profit or loss as incurred.

Other Intanqgible Assets

Other intangible assets acquired by the Group with finite useful lives
accumulated amortization and allowance for impairment.

Amortization

Amortization is recognized in profit or {oss lbase,swvaightgenerally reflec
expected pattern of consumption of the future economic benefits embod
estimated useful lives from the date thatdhegearé s akiphated useful lives
follows

Useful life
Amortization method (years)
Software Straight-line method 5
Patents and Trademarks Straight-line method 5

Leases
Lease®Vhere the Group is the Lessee

At inception of a contract, the Group assesses whether a contract is, or cc
IS, or contains, a lease if the contract conveys the right to control the use ¢
period of time in exchange for consideration.

The Group recognizefisaigéset and a lease liability at the lease commence
rightfuse asset is measured at cost, which comprises the initial amount of i
for any lease payments made at or éeteraghedaemany initial direct costs
and an estimate of costs for the lessee to dismantle and remove the und
site on which it is located, or restore the underlying asset to the condition
contons of the lease, less any lease incentives received.

The lease liability is measured at the present value of the lease payment
commencement date, discounted using the interest rate implicit in the leas
determined. If that rate cannot be reéathly Getennumes the Group's incre
borrowing rate.

Lease payments included in the measurement of the lease liability compri
- Fixed payments, induldsignoe fixed payments
- Variable lease payments that depend on an index or a rate, initially me:
rate as at the commencement date
- Amounts expected to be payable under a residual value guarantee
- The exercise price of a purchase option if the Group is reasonably certa
such price being the expected lease payments during the optional rene
= Uadeod agaau-EaayUe A64aE6UU
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- Payments of penalties for terminating the lease, if the Group is reason
the lease.

The Group measuresiiiseragaet at cost less accumulated depreciation ar
impairment lossadjustdd for any remeasurement of the lease liability. The
the righfuse asset on a dinaidpatsis from the commencement date to the eal
of the useful life of-tesegidset or the end of the |easateihiheltease transfe
ownership of the underlying asset to the Group by the end of the lease terr
ofuse asset reflects that the Group will exercise a purchase option-the Gr
ofuse asset frerndimmencement date to the end of the useful life of the un
useful life of thefugghiasset is determined on the same basis as that of pr
equipment.

Depreciation of tbsglasset is calculated on the cost of thelassdtasis a St
over the lease term or the estimated useful life obé&esesh asgegamniochagét i
shorter, as follows

Useful life
Amortization method (years)
Right of use - building Straight-line method 5
Machinery, Factory equipment and Tools Straight-line method 5

The lease liability must be remeasured when there is a change in future le
a change as follows
(1)a change in an index or rate used to determine those payments
(2)a change in the estimate of the amount expected to be payable ur
guarantee
(3)the Group changes its assessment of whether it will exercise a pu
termination option.

When the lease liability is remeasured to reflect changes to the lease paymr
the amount of the remeasurement of the lease liability ascfusadgsthent
However, if the carrying amouonifueé tessigghtduced to zero and there is a
reduction in the measurement of the lease liability, the Group recognizes
the remeasurement in profit or loss.

Shotéerm Leases and Leasedud Asgets

The Group may elect not to redogmiassethiand lease liabiltEsnfoeatest
that have a lease lefimooiths or less, or leasetuef Umerlying assets. The C
recognizes the lease payments associated with these leasedias bastxpen
over the lease term.

Lease®Vhere the Group is the Lessor

The Group determines at lease inception whether each lease is a finance |
To classify each lease, the Group assesses whether the lease transfers st
= Dadeo@ agaau-Eaay Ue Aa64aE6UU
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rewards incidental to ownership of the underlying asset. If this is the case
a finance lease; if not, the lease is classified as an operating lease.

Assets leased under a finance lease are recorded as dinthecpriesed nedee/
of the lease payments. The difference between the gross receivable and
receivable is recognized as unearned firganoe lewseniacbom®]is recognizec
the lease term using the net imaektmvbithmetiects a constant periodic rate
Initial direct costs are included in the initial measurement of the finance
recognized by reducing the income over the lease term

Assets leased under operating leases are included in the statement of
investment property and depreciated over the useful lives of the assets on
items of property, plant and equipment ofrtbent&rdnet &feamslincentives gi\
the lessee) is recognized 4nalssasgbver the lease term.

Employee Benefits

Shoterm Employee Benefits

Shoterm employee benefits are recognized as an expense when the emp!
service. A liability is recognized for the amount expected to be paid if the
or constructive obligation to pay this amoustascenesulidddhgtthe employ
and the obligation can be estimated reliably.

Postmployment BebDefitseed Contribution Plans

The Group operates a provident fund that is a defined contribution plan, th
in a separate trust fund. The provident fund is funded by payments from e
Group entities. Contributions to the polligatibhsnanaed defined contributic
are charged as an expense in profit or loss in the period to which they rele

Postmployment BebDefitsed Benefit Plans

The employee benefit obligation for severance pay under labor law is reco
the employee's service period. It is calculated by estimating the amoul
employees have earned in return for theipsarciogeeot theddooar periods up
future retirement year based on actuarial principles. This benefit is discoun
value. The discount rate used is the yield on government bonds as the i
calculatminthe liability is performed using the actuarial technique known :
Credit Method.

When the benefits of a plan change, the portion of the increased benefit |
employees is recognized in profit ordves [mases stvaigtite average remaining
period until the benefits become vested.

When actuarial assumptions change, the Group recognizes all actuarial ge
defined benefit plans in other comprehensive income.
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Provisions

Provisions are recognized when the Group has a present legaleoresaistru
of past events, it is probable that an outflow of economic benefits will b
obligation, and the amount can be reliably estimated. Provisions are dete
expected future cash flovexatuargnarket discount rate that reflects curre
assessments of the time value of money and the risks specific to the liak
provision due to the passage of time is recognized as a finance cost.

Warranty Provisions

A provision for warranties is recognized when the underlying products
customers. The provision is based on historical warranty data and various
probability of a claim.

Revenue and Expenses

Revenue is recognized exgldded)tealaad is presented net of trade discount
discounts.

Sales of Goods

Revenue from sales of goods is recognized when control of the goods is t
which is when the goods are delivered. Revenue from sales is presentec
expected to be received for goods deliveredtiafteedieduotisgand discol
excluding wadded tax.

Rendering of Other Services
The Group recognizes revenue from rendering services when the service:
Contract Revenue

Revenue and costs of service contracts are recognized as revenue over
provided. The method used to measure progress towards complete satis
obligation is based on the evaluation of compéétedneoml datevérea, the Gro
project controllers (output method).

Contract Assets and Contract Liabilities

Revenue recognized that is not yet due for billing under the contract is pres
in the statement of financial position. This is classified as trade receivable
unconditional right to receive payreentes@ioas hds completed the service
customer has accepted the work.

The amount the Group has received or has a right to receive from custome
to transfer goods or services to the customer is presented as "Contract lial
liabilities in the statement of fomanclak poditbe recognized as revenue \
performance obligation specified in the contract is satisfied.

The Group recognizes expected losses from incomplete contracts and exf
penalties from subcontractors as an immediate expense.
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Cost of services recognized based on the percentage of completion exce
costs incurred is presented as "Accrued construction costs" under current
of financial position.

Rental Income

Rental income from investment property is recognized idipeobasislosgnn
the lease term. Initial specific expenses incurred to obtain a lease are rece
of the total rental income. Contingarzee @isisnamoe in the accounting perio
it is incurred.

Dividend Income

Dividend income is recognized in profit or loss on the date the Group's rig
is established.

Interest Income and Other Income

Interest income and other income are recognized in profit or loss on an ac
Expenses

Expenses are recognized in profit or loss on an accrual basis.

Income Tax

Income tax expense for the period comprises current and deferred tax. CL
recognized in profit or loss except to the extent that they relate to items re
or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable incc
using tax rates enacted or substantively enacted at the reporting date, ai
relating to previous years.

Deferred tax is recognized in respect of temporary differences between
assets and liabilities and their tax bases.

Deferred tax is measured at the tax rates that are expected to be applied tc
when they reverse, using tax rates enacted or substantively enacted at th

Deferred tax assets and deferred tax liabilities can be offset when the entit
right to offset current tax assets against current tax liabilities.

A deferred tax asset is recognized only to the extent that it is probable tha
be available against which the temporary differences can be utilized. L
reviewed at each reporting date and rattltzidie tiedatedetax benefit will no
be realized.

Basic and Diluted Earnings Per Share

Basic earnings percdianéaied by dividing the net profit by the weighted avi
ordinary shares outstanding during the year and the increase in shares
warrants during the year.
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In calculating diluted earnings per share, it is calculated by dividing the r
average number of ordinary shares assuming the conversion of all dilutive
(warrants).

Foreign Currencies
Foreign Currency Transactions

Transactions in foreign currencies are translated to Thai Baht using the e»
dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the re
translated to Thai Baht using the exchange rate at that date. Foreign excr
recognized in profit or loss.

Nomonetary assets and liabilities arising from foreign currency transactio
historical cost are translated to Thai Baht using the exchange rates at the

Related Party Transactions

Related parties comprise individuals or enterprises that control, or are cor
the Company, whether directly or indirectly, or which are under common c
the Company.

Furthermore, related parties include individuals with significant influence c
Company, key management personnel, directors, or employees of the Gre
who have authority in planning and controllingareuppmerdttaCuirtipany.

In considering each possible related party relationship, the Company cons
relationship rather than its legal form.

Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to tra
orderly transaction between market participants at the measurement date
subsidiaries use quoted prices in active nharkarsvialumez{sasedts and liabilit
where relevant financial reporting standards require fair value measureme
there is no active market for identical assets or liabilities or a quoted mark
obtained, the Goamghits subsidiaries estimate the fair value using valuatior
appropriate in the circumstances, maximizing the use of relevant observal

The fair value hierarchy classifies the inputs used to measure and disclos
and liabilities in the financial statements into three levels based on the type

Level 1 Uses quoted prices for identical assets or liabilities in active marke
Level 2 Uses other observable inputs for the asset or liability, either direct
Level 3 Uses unobservable inputs, such as the entity's own estimates of f

At each reporting date, the Company and its subsidiaries reassess the n
levels of the fair value hierarchy for assets and liabilities measured at fair
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Significant Accounting Judgments and Estimates

In preparing financial statements in conformity with financial reporting st
always required to make judgments and estimates in matters that are inl
judgments and estimates affect the amoumisciapstéeennetie dind the disclo
in the notes to the financial statements. Actual results may differ from the
judgments and estimates are as follows

Expected Credit Losses on Trade Receivables

In estimating the expected credit losses on trade receivables, managel
judgment in estimating the expected losses for each debtor, taking into a
experience, the aging of outstanding debtsnamicfooechsted éor customer ¢
with similar credit risk. The historical credit loss experience and the ec
Company may not perfectly indicate actual future customer defaults.

Allowance for Decline in Valu8 ef thyeMasiesT A6 4 @O aeE AT Ea U

The allowance for decline in value of inventories arises from adjusting th
potential losses. Management uses judgment in estimating the expectec
aging of inventories and the current saled stetudaoy indngluHowever, the |
different estimates and assumptions may affect the change in the allowat
inventories in the future.

Impairment of Assets

Management considers recording an allowance for impairment of assets,
other assets, whenever there is an indication that the carrying amount of
recoverable amount, which is the higher t$ farsedl aadegalgesn use (calcu
from estimated future discounted cash flows).

In estimating future discounted cash flows, management requires judgt
revenues and expenses, as well as selecting an appropriate discount rate
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Investment Property, Property, Plant ardfUSguissetd, aRjRtepreciation

In calculating depreciation of investment property, buildinghiaadssgipme
management is required to make estimates of the useful lives and residua
the assets,nanst review these useful lives and residual values if there are «

Furthermore, management is required to review the impairment of investm:
and equipment, aoidseyhtsets periodically and record an impairment loss
that the recoverable amount is lower theroding athahgsset. In this re
management requires judgment to forecast future revenues and expenses

Deferred Tax Assets

The Group will recognize deferred tax assets for deductible temporary di
losses when it is probable that the Group will have sufficient future taxa
temporary differences and losses. In thienegarégmathgemstimate how
deferred tax asset the Group should recognize, considering the expecte
each period.

Leases

The Group assesses whether a contract is or contains a lease at the col
lease. Management uses judgment to evaluate the terms and conditions c
whether the Group transfers or receives thethelsasetrassats of

Determining the lease term with extension or termination options

In determining the lease term, management is required to use judgment to
IS reasonably certain to exercise the option to extend the lease or termin:
all relevant facts and circumstances thaticieasnaveciooribe Group to exer
not to exercise the option.

Incremental borrowing rate

The Group uses the incremental borrowing rate to discount lease liabilitie
implicit in the lease cannot be determined) as the interest rate that would |
obtain an asset of similar valuefusatissaighta similar environment over a
borrowing period and with similar collateral.

Postmployment Benefits under Defined Benefittetam& arpdoédeeBepefits

The obligation undengloginent benefit plans atelotleenpbongee benefit plan:
estimated based on actuarial principles, which requires various assumptic
as discount rates, future salary increasdesates)chaba@litynover rates.

Contingent Liabilities

In estimating contingent liabilities, management is required to use judgme
liabilities, considering the probability that economic benefits will be paid to

Fair Value of Financial Instruments
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The fair value of financial instruments that are not traded in an active m
valuation techniques. The Group uses judgment in selecting methods and
are mostly based on market conditions eximingpatting pedad.

Contract Revenue

The Group recognizes revenue and costs of service contracts by measu
complete satisfaction of the performance obligation using an output methc
of completed work referenced from the Gragap's project controlle

Revenue from Contracts with Customers
ldentifying performance obligations

In identifying performance obligations to deliver goods or services to cu
required to use judgment to evaluate the terms and conditions of the custc
whether each item of goods or services i®a. SEpaGteqbligadbrds each go
service separately when the good or service can be distinct from other
contract, and the customer benefits from the good or service.

Timing of revenue recognition

In determining the timing of revenue recognition, management requires
terms and conditions of the customer contract to determine whether the
satisfied over time or at a point in time. Thee@oup BErgmizEsvhen one o
following criteria is met

- The customer receives and consumes the benefits from the Group's pe
performs

- The Group's performance creates an asset that the customer controls &

- The Group's performance does not create an asset with an alternative (
Group has an enforceable right to payment for performance completed

In cases where the above conditions are not met, the Group recognizes r
Management requires judgment to assess when the performance obligatic
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4. Related Party Transactions
Related parties comprise individuals or enterprises that are related to the

through shareholding, common shareholders, or common directors. Transac
conducted at market prices or, where nstgciveominaattialyy agreed prices.

Details of relationships with related parties that control, are controlled by,

the Companz;are as follows
wnil aatess

4.1Significant business transactions between the Company and related pe
DecemBelR 0, an® O0dteddetailed as.follows

THAIRUNG
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Unie: Miltion Babi
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firancial smiczoent financial statements Transfar pricing polacy
Fo i) ot 225 el ]
Teanusctiens with subridiacies
Revennes
Seles of goodi - - 54 97 As ubally agresd
Cleer imcorme - [ T Contect price
Interet incoma 5 § Bassd oo intenest ralg from Bank
Dividend fcome - §  As dechared
Saled of msets - - B 161  As mectmlly sgresd
Expemscs
Purchases of goods and services . 5 13 95 As metmlly sgresd
Purchases of fixed assels - - 10 12 As ewrlly agresd
(e expens . - L6 11 Costract prics
Tramacilons wiih agsetianes
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4.Key Management Personnel Compensation
Compensation paid to key management personnel for tBeXelrsfitied D
2 0conists of

Unit : Baht
Consolidated finaneial Separate financial
slatements statemenls
2025 2024 2025 2024
Short-term benefits 28,770,450 40,750,471 16,428,022 26,286,457
Post-employment benefits 277,879 324,052 232,385 222,932
Total key management personnel compensation 29,048,329 41,074,523 16,660,407 26,509,389
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4.5ignificant balances between the Company and related parties as of Dece
are as follows

THAIRUNG

@ Uaoeo®d agaau-E&auyUc a06aEo6UU
A  Thaj Rung Union Car Public Company Lir 5 6. ONE REPOR



4.During 2025 and 2024, move%emté»aa‘r@turtrela@ parties are as follow

4 LCredit Facilities shared with Related Parties

As of Dece@hBr 0,2 0,2hd Company, a subsidiary, and one associate
facilities with two domestic gkl iotalBaht.
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5. Cash and Cash Equivalents
Cash and cash equivalents as3oRD@@nRbeconkist of

6. Current Financial Assets
Current financial assets as 8f Pe@nfied cdrbist of
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