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AUDITOR’S REPORT ON THE REVIEW OF INTERIM FINANCIAL INFORMATION

To The Board of Directors of Sivarom Real Estate Public Company Limited

I have reviewed the interim consolidated financial information of Sivarom Real Estate Public Company Limited and its
subsidiaries, and the interim separate financial information of Sivarom Real Estate Public Company Limited.
These comprise the consolidated and separate statements of financial position as at June 30, 2025 the consolidated and
separate statements of comprehensive income for the three — month and six — month periods then ended, the consolidated
and separate statements of changes in shareholders’ equity, and the consolidated and separate statements of cash flows for
the six — month period then ended, and the condensed notes to the interim financial information. Management is responsible
for the preparation and presentation of this interim consolidated and separate financial information in accordance with the
Thai Accounting Standard 34, “Interim Financial Reporting”. My responsibility is to express a conclusion on this interim

consolidated and separate financial information based on my review.

Scope of Review

I conducted my review in accordance with the Thai Standard on Review Engagements 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with Thai Standards on
Auditing and consequently does not enable me to obtain assurance that I would become aware of all significant matters

that might be identified in an audit. Accordingly, I do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying interim
consolidated and separate financial information is not prepared, in all material respects, in accordance with the Thai

Accounting Standard 34, “Interim Financial Reporting”.

/

Mr. Supoj Mahantachaisakul

Certified Public Accountant Registration No. 12794
Karin Audit Company Limited

Bangkok, Thailand.

August 8, 2025

|| £ Network: China Hong Kong Indonesia Japan Korea Malaysia Singapore Taiwan United Kingdom United States Vietnam



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT JUNE 30, 2025
(Unit : Baht)
Consolidated financial statements Separate financial statements
June 30,2025  December 31,2024  June 30, 2025 December 31, 2024
“Unaudited” “Unaudited”
“Reviewed” “Audited” “Reviewed” “Audited”
Assets
Current assets
Cash and cash equivalents 11,668,537 41,351,519 714,994 17,285,617
Pledged bank deposits 15,420,986 25,526,369 12,360,240 12,360,240
Other current receivables 1,979,295 3,980,511 5,537,042 4,627,666
Short - term loans & " 112,783,082 94,171,301
Inventories 1,765,763,556 1,928,938,105 1,117,777,244 1,226,513,928
Current tax assets 2,271,314 7,557,026 2,128,180 5,047,764
Other current financial assets - 90,847,793 - 90,847,793
Other current assets 659,797 655,204 581,022 576,430
Total current assets 1,797,769,485 2,098,856,527 1,251,881,804 1,451,430,739
Non - current assets
Investments in subsidiaries - z 233,499,000 233,499,000
Property, plant and equipment 3,362,890 4,135,736 3,077,994 3,795,487
Right - of - use assets 3,853,372 4,729,249 3,147,771 3,866,848
Other intangible assets 3,726,029 4,180,417 3,623,228 4,069,940
Deferred tax assets 13,829,012 6,835,346 10,219,118 6,369,492
Other non - current assets
- Land awaiting for development 25,236,724 25,236,724 25,236,724 25,236,724
- Other 8,745,574 1,278,605 5,822,688 864,925
Total non - current assets 58,753,601 46,396,077 284,626,523 277,702,416
Total assets 1,856,523,086 2,145,252,604 1,536,508,327 1,729,133,155
This interim financial information was authorized for issue by the Company's Board of directors No. 5 / P5L§
on 08 @A, 2568
By certifying that it is a correct and true transaction
.. Moo
;yn f‘ Director Ib":-' : Z ARGk m 5/ MW Director

Fd

(Mr.Ronnarith Thitisuriyarax) (Mr. Tanongsak Manotamraksa)

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
uidn Ay wund Suaoann §Win (unisy)

The condensed notes to the interim financial information are an integral part of this interim financial information,



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION (CONTINUED)

AS AT JUNE 30, 2025

Liabilities and Shareholders' equity
Current liabilities
Bank overdrafls from financial institutions
Trade and other current payables
Payable for purchasing of land for project development
Current contract liabilities
Current portion of long - term borrowings
Current portion of lease liabilities
Current portion of debenture
Short - term borrowings
Corporate income tax payable
Provision for liabilities from product warranty

Total current liabilities

Non - current liabilities

Long - term borrowings

Lease liabilities

Debenture

Non - current provisions for employee benefits
Total non - current liabilities

Total liabilities

June 30,2025  December 31,2024  June 30, 2025 December 31, 2024
“Unaudited” “Unaudited”

Notes “Reviewed” “Audited” “Reviewed” “Audited”
22,210,762 5,076,776 17,365,714 1,090,320
155,743,935 210,518,578 91,186,950 119,802,151
3 6,500,000 - 6,500,000
855,000 23,952,186 663,000 23,822,186
2,6 617,308,597 709,348,543 383,125,730 485,233,356
7 2,364,915 2,293,044 2,054,413 1,995,122
5 127,278,646 217,193,964 127,278,646 217,193,964
24 126,200,000 126,100,000 137,542,038 94,000,000
227,625 883,786 = -
12,357,353 14,715,505 8,012,202 9,209,763
1,064,546,833 1,316,582,382 767,228,693 958,846,862
2,6 . 18,400,000 - -
7 3,086,715 4,351,364 2,660,669 3,766,857
5 = 5 = s
9,262,727 8,510,262 8,919,357 8,219,845
12,349,442 31,261,626 11,580,026 11,986,702
1,076,896,275 1,347,844,008 778,808,719 970,833,564

This interim financial information was authorized for issue by the Company's Board of directors No. i_ / M
08 d.A. 2568
By certifying that it is a correct and true transaction
%- i‘&’ A AMW. Director

.

(Unit : Baht)

Consolidated financial statements

Separate financial statements

On

Director

/

(Mr.Ronnarith Thitisuriyarax)

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED

uin Axsuni Suaoann §in [uniou)

The condensed notes to the interim financial information are an integral part of this interim financial information.

(Mr. Tanongsak Manotamraksa)



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION (CONTINUED)

AS AT JUNE 30, 2025
(Unit : Baht)
Consolidated financial statements Separate financial statements
June 30,2025  December 31,2024  June 30, 2025 December 31, 2024
“Unaudited” “Unaudited”
Notes “Reviewed"” “Audited” “Reviewed” “Audited”
Sharcholders' equity
Share capital
Authorized share capital
Ordinary shares Baht 1 par value 510,000,000 shares 510,000,000 510,000,000 510,000,000 510,000,000
Issued and paid share capital
Ordinary shares Baht 1 par value 510,000,000 shares 510,000,000 510,000,000 510,000,000 510,000,000
Share premium - ordinary shares 146,383,007 146,383,007 146,383,007 146,383,007
Other surpluses (deficits) 4,988,800 4,988,800 8,016,569 8,016,569
Retained earnings
Appropriated for legal reserve 9,799,289 9,799,289 9,799,289 9,799,289
Unappropriated 69,939,079 87,290,306 83,500,743 84,100,726
Shareholders' equity of the parent company 741,110,175 758,461,402 757,699,608 758,299,591
Non - controlling interests 38,516,636 38,947,194 - -
Total shareholders' equity 779,626,811 797,408,596 757,699,608 758,299,591
Total liabilities and shareholders' equity 1,856,523,086 2,145,252 604 1,536,508,327 1,729,133,155

This interim financial information was authorized for issue by the Company's Board of directors No.5 7 25b3

On “ B Ei,i L 2568

By certifying that it is a correct and true transaction

@ﬁ Director

” (Mr.Ronnarith Thitisuriyarax)

Director

m m;&)&w

(Mr. Tanongsak Manotamraksa)

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
uSdn Axsuni Suroarn §0 (unisu)

The condensed notes to the interim financial information are an integral part of this interim financial information,



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF TOTAL COMPREHENSIVE INCOME

FOR THE THREE - MONTH PERIOD ENDED JUNE 30, 2025

“Unaudited”

“Reviewed”

(Unit : Baht)

Consolidated financial statements

Separate financial statements

2025 2024

81,656,122 130,678,228
(66,217,115) (95,522,206)

15,439,007 35,156,022
131,086 40,127
. 10,983,795

(8,259,854) (12,874,709)
(18,633,014) (20,976,313)

(11,322,775) 12,328,922
1,844,440 2,962,525
(3,298,551) (2,644,683)

(12,776,886) 12,646,764
2,592,522 56,797

(10,184,364) 12,703,561

(10,184,364) 12,703,561

2025 2024

Revenue from sales - Real Estate 105,765,806 306,963,049
Cost of sales - Real Estate (85,977,844)  (227,840,363)
Gross profit 19,787,962 79,122,686
Other income 131,086 40,127
Reversal of impairment loss of investment in subsidiary = =
Distribution costs (11,140,477) (23,364,170)
Administrative expenses (21,221,132) (23,930,947)
Profit (loss) from operating activitics (12,442,561) 31,867,696
Finance income 48,786 80,602
Finance costs (3,959,964) (3,770,549)
Profit (loss) before income tax expense (16,353,739) 28,177,749
Tax (expense) income 3,404,138 (6,221,554)
Profit (loss) for the period (12,949,601) 21,956,195
Other comprehensive income (expense) - B
Total comprehensive income (expense) for the period (12,949,601) 21,956,195
Profit (loss) attributable to

Owners of parent (12,754,007) 22,203,969
Non - controlling interests (195,594) (247,774)

(10,184,364) 12,703,561

(12,949,601) 21,956,195

(10,184,364) 12,703,561

Total comprehensive income (expense) attributable to

Owners of parent (12,754,007) 22,203,969
Non - controlling interests (195,594) (247,774)

(10,184,364) 12,703,561

(12,949,601) 21,956,195

(10,184,364) 12,703,561

Basic earnings (loss) per share (Baht per Share) (0.03) 0.04

(0.02) 0.02

Weighted average number of common shares (Share) 510,000,000 510,000,000

510,000,000 510,000,000

). ;/Zﬁswc}’\k

Director

P

(Mr.Ronnarith Thitisuriyarax)

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
USin Asuni iSuanann dvin [T ]

(Mr. Tanongsak Manotamraksa)

The condensed notes to the interim financial information are an integral part of this interim financial information.



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF TOTAL COMPREHENSIVE INCOME

FOR THE SIX - MONTH PERIOD ENDED JUNE 30, 2025

Revenue from sales — Real Estate

Cost of sales — Real Estate

Gross profit

Other income

Dividend income

Reversal of impairment loss of investment in subsidiary
Distribution costs

Administrative expenses

Profit (loss) from operating activities
Financial income

Financial costs

Profit (loss) before income tax expense
Tax (expense) income

Profit (loss) for the period

Other comprehensive income (expense)

Total comprehensive income (expense) for the period

Profit (loss) attributable to
Owners of parent

Non — controlling interests

Total comprehensive income (expense) attributable to

Owners of parent

Non — controlling interests

Basic earnings (loss) per share (Baht per Share)

Weighted average number of common shares (Share)

(Mr.Ronnarith Thitisuriyarax)

“Unaudited”

“Reviewed”

(Unit : Baht)

Consolidated financial statements

Separate financial statements

Note 2025 2024 2025 2024

269,940,168 510,182,208 190,138,932 229,176,153
(214,489,369) (378,970,620) (149,461,164) (167,620,322)
55,450,799 131,211,588 40,677,768 61,555,831

133,042 335,992 132,620 180,219

2 ’ : 15,199,962 15,999,960
- - - 18,297,497
(28,305,848) (43,701,107) (19,698,842) (24,232,696)
(42,710,318) (45,428,520) (37,460,824) (39,790,415)
(15,432,325) 42,417,953 (1,149,316) 32,010,396

200,993 80,602 3,643,317 5,576,188
(8,357,161) (8,198,452) (6,943,609) (5,555,088)

(23,588,493) 34,300,103 (4,449,608) 32,031,496

5,806,708 (3,518,264) 3,849,625 49,325

(17,781,785) 30,781,839 (599,983) 32,080,821
(17,781,785) 30,781,839 (599,983) 32,080,821
(17,351,227) 31,211,215 (599,983) 32,080,821

(430,558) (429,376) - '

(17,781,785) 30,781,839 (599,983) 32,080,821
(17351227) 31211215 (599,983) 32,080,821

(430,558) (429,376) - -

(17,781,785) 30,781,839 (599,983) 32,080,821

(0.03) 0.06 (0.00) 0.06

510,000,000 510,000,000 510,000,000 510,000,000

Director - %’) 5 A_mLMM/ Director

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
uidn 82sund duainann $iia (unieu)

The condensed notes to the interim financial information are an integral part of this interim financial information.

(Mr. Tanongsak Manotamraksa)



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE SIX - MONTH PERIOD ENDED JUNE 30, 2025

Balance as at January 1, 2025

Changes in shareholders' equity for the period :

Total comprehensive income (expense) for the period
Balance as at June 30, 2025

Balance as at January 1, 2024
Changes in shareholders' equity for the period :
Total comprehensive income (expense) for the period

Balance as at June 30, 2024

“Unaudited”

“Reviewed”
(Unit : Baht)
Consolidated financial statements
Shareholders' equity of the parent company
Other surpluses (deficits) Retained earnings (loss)
Changes in Total
parent company's Shareholders' equity
Issued and paid Share premium -  Share - based interest in Total other Appropriated for of the parent Non - controlling
share capital  ordinary shares payment subsidiaries  surpluses (deficits)  legal reserve Unappropriated company interests Total
510,000,000 146,383,007 8.016.569 (3.027.769) 4,988,800 9.799.289 87,290.306 758.461.402 38,947,194 797,408,596
- - - - - - (17,351.227) (17.351.227) (430,558) (17.781,785)
510,000,000 146,383,007 8,016,569 (3.027.769) 4,988,800 9,799.289 69,939.079 741,110,175 38.516.636 779.626.811
510.000,000 146,383,007 8.016,569 (3.027.769) 4,988,800 7,857,290 63,670,193 732,899.290 39,907,267 772,806,557
= = - - = - 31.211.215 31211215 (429.376) 30,781.839
510,000,000 146.383.007 8.016.569 (3.027.769) 4,988,800 7,857,290 94,881,408 764.110.505 39.477.891 803.588.396
v A 1 }ut,\f\f
/ i L Director T 33 Director
/(Mr.Ron.narim Thitisuriyarax) . Tanongsak Manotamraksa)

|

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
uSEn Axsuni Sumomnn Fia (uriou)

The condensed notes to the interim financial information are an integral part of this interim financial information.



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

“Unaudited”

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY “Reviewed”
FOR THE SIX - MONTH PERIOD ENDED JUNE 30, 2025

(Unit : Baht)

Separate financial statements
Other surpluses (deficits) Retained earnings (loss)
Issued and paid Share premium - Appropriated for
share capital ordinary shares Share - based payment legal reserve Unappropriated Total
Balance as at January 1, 2025 510,000,000 146,383,007 8,016,569 9,799,289 84,100,726 758,299,591
Changes in shareholders' equity for the period :
Total comprehensive income (expense) for the period - - - - (599,983) (599,983)
Balance as at June 30, 2025 510,000,000 146,383,007 8,016,569 9,799,289 83,500,743 757,699,608
Balance as at January 1, 2024 510,000,000 146,383,007 8,016,569 7,857,290 48,967,509 721,224,375
Changes in shareholders' equity for the period :
Total comprehensive income (expense) for the period - - = = 32,080,821 32,080,821
Balance as at June 30, 2024 510,000,000 146,383,007 8,016,569 7,857,290 81,048,330 753,305,196
' e | 7
7/;{” Director - ) CL/A?S\EA/ ‘:’\J’VLJ Director
(Mr.Ronnarith Thitisuriyarax) d (Mr. Tanongsak Manotamraksa)

The condensed notes to the interim financial information are an integral part of this interim financial information.

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
ultin Rovsund Sumomnn Fia s



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS
FOR THE SIX - MONTH PERIOD ENDED JUNE 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES :
Profit (loss) before income tax expense
Adjustmented to reconcile profit (loss) before income tax expense
to cash received (paid)
Financial income
Financial costs
Dividend income
Depreciation and amortization expense
Impairment loss on investment in subsidiaries (reversal)
Loss on retirement of assets
Loss on value of goods (reversal)
Provision for liabilities from product warranty increase (decrease)
Provisions for employee benefits
Profit (loss) from operations before changes in assets and operating liabilities
Assets from operating (increase) decrease
Other receivables
Inventories
Other assets
Liabilities from operating increase (decrease)
Trade and other payables
Payable for purchasing of land for project development
Net cash provided by (used in) operating
Cash paid to interest
Cash received from interest
Cash received (paid) to income tax

Net cash provided by (used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES :
Cash paid to purchase property, plant and equipment
Cash paid to purchase intangible assets
Cash received from loans to related companies
Cash paid for loans to related companies
Cash received from sale investments in promissory notes
Cash received dividends

Net cash provided by (used in) investing activities

j’/ﬂ/f.- Director
/

(Mr.Ronnarith Thitisuriyarax)

“Unaudited”

“Reviewed”

(Unit : Baht)

Consolidated financial statements

Separate financial statements

2025 2024 2025 2024
(23,588,493) 34,300,103 (4,449,608) 32,031,496
(200,993) (80,602)  (3,643317)  (5,576,188)
8,357,161 8,198,452 6,943,609 5,555,088
- - (15,199962)  (15999,960)
2,121,473 2,841,791 1,901,645 2,589,020
4 . - (18,297,497)
2,502 (40,128) 2,502 (40,128)
117,737 (87,925) - -
(2,358,151) (330419)  (1,197,561) (656,769)
752,465 425,226 699,512 398,271
(14,796299) 45226498  (14,943,180) 3,333
2,001,272 (137,640) 1,557,719 (162,147)
190,799,295 62,460,093 128272314  (40,268,635)
85,409 (352,161) 85,409 (389,594)
(74,643,076) 51,855,169  (49,627,651) 31,616,002
(6,500,000)  (20,000,000)  (6,500,000)  (20,000,000)
96,946,601 139,051,950 58,844,611  (29,201,041)
(37,829351)  (43,069,587)  (27,334,607)  (30,594,326)
353,200 80,602 1,328,428 3,276,258
(4,120433)  (9,714,551)  (2,128,180)  (2,754,317)
55,350,017 86,348,423 30,710,252 (59,273,426)
(20,865) (330,708) (20,865) (251,034)
- (230,585) - (230,585)
- - 7,708,326 102,723,570
- - (26,320,107)  (54,750,000)
91,000,000 - 91,000,000 -
. - 15,199,962 15,999,960
90,979,135 (561,293) 87,567,316 63,491,911

?ﬂ- gﬁc\kik}j\" Director

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
uitn Byuuni dumoarn §vin L)

The condensed notes to the interim financial information are an integral part of this interim financial information.

(Mr. Tanongsak Manotamraksa)



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “Unaudited”
STATEMENTS OF CASH FLOWS (CONTINUED) “Revicwed”
FOR THE SIX - MONTH PERIOD ENDED JUNE 30, 2025

(Unit : Baht)

Consolidated financial statements ~ Separate financial statements

2025 2024 2025 2024

CASH FLOWS FROM FINANCING ACTIVITIES :

Bank overdrafts from financial institutions increase (decrease) 17,133,986 (8,836,282) 16,275,393 (12,972,305)

Cash received from borrowings from subsidiaries - - 42,800,000 ®

Cash paid for repayment of borrowings from subsidiaries 7 - (1,357,962) %

Cash received from borrowings from related companies = 18,400,000 » e

Cash received from borrowings from other companies 47,000,000 30,000,000 47,000,000 30,000,000

Cash paid for repayment of borrowings from other persons and companies (46,900,000)  (316,400,000) (44,900,000)  (159,500,000)

Cash received from borrowings from financial institutions 4,173,117 544,217,983 4,173,117 286,318,189

Cash paid for repayment of borrowings from financial institutions (115,427,428)  (320,640,754) (106,887,428)  (136,350,924)

Cash paid by the lessee to reduce lease liabilities (1,497,192) (2,030,683) (1,351,311) (1,873,311)

Cash paid for redemption of debentures (90,600,000) - (90,600,000) -
Net cash provided by (used in) financing activities (186,117,517) (55,289,736)  (134,848,191) 5,621,649
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (39,788,365) 30,497,394 (16,570,623) 9,840,134
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 66,877,888 25,741,758 29,645,857 19,238,280
CASH AND CASH EQUIVALENTS END OF PERIOD 27,089,523 56,239,152 13,075,234 29,078,414
Addition cash flow disclosures :

1. Cash and cash equivalents consists of :

Cash and cash equivalents 11,668,537 51,367,936 714,994 25,154,198
Pledged bank deposits . 15,420,986 4,871,216 12,360,240 3,924,216

27,089,523 56,239,152 13,075,234 29,078,414

2. Right — of — use assets decreased from contract adjustments & 1,946,772 = 1,946,772
3. Lease liabilities decreased from contract adjustments - 1,986,900 - 1,986,900
4. Right — of — use assets increase from contract adjustments - 1,056,886 = 1,056,886

//}m“ " Direct - b M/ 8 WS Director

/ (Mr.Ronnarith Thitisuriyarax)

(Mr. Tanongsak Manotamraksa)

SIVAROM REAL ESTATE
PUBLIC COMPANY LIMITED
mmnmmmdmmm

The condensed notes to the interim financial information are an integral part of this interim financial information. 9



SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “UNAUDITED »

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED »

JUNE 30, 2025

1.

BASIS FOR THE PREPARATION OF INTERIM FINANCIAL INFORMATION

This interim financial information is prepared in accordance with Thai Accounting Standard No. 34 “Interim financial

reporting”, whereby the Company chooses to present condensed interim financial information. However, additional line items

are presented in the interim financial statements to bring them into the full format similar to the annual financial statement.

The interim financial information are prepared to provide information in addition to those included in the latest annual

financial statements. Accordingly, they focus on new activities, events and circumstances to avoid repetition of

information previously reported. These interim financial information should, therefore, be read in conjunction with the

latest annual financial statements.

This interim financial information has been prepared in the Thai language. Translations of this interim financial

information into other languages must be consistent with the Thai version of the interim financial information.

1.1. Significant accounting policies

1.2,

1.3

These interim financial information is prepared by using the same accounting policies and methods of computation as

were used for the financial statements for the year ended December 31, 2024,

The revised financial reporting standards that are effective for financial statements for accounting periods beginning

on or after January 1, 2025 do not have any significant impact on the Group's financial statements

Estimation

To prepare interim financial information management uses judgments, estimates and assumptions about their

recognition. and measurement of assets, liabilities, income and expenses. The actual results may differ from

the judgments, estimates and assumptions made by management.

Use judgments, estimates and assumptions. Including important sources used in the preparation of interim financial

statements. The same as used in preparing the financial statements for the year ended December 31, 2024,

Basis of consolidation

The interim financial information included the financial statements of Sivarom Real Estate Public Company Limited
(“the Company™) and its subsidiary companies (“the Subsidiaries”) (collectively as “the Group”) and has been prepared
on the same basis as that applied for the consolidated financial statements for the year ended December 31, 2024,

with no changes in shareholding structure of the Group during the current period.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED *

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED »

JUNE 30, 2025

2.

TRANSACTIONS WITH RELATED PERSONS OR COMPANIES

During the period, the Group had significant business transactions with related persons or companies. Such business
{ransactions are subject to commercial terms and criteria agreed between the Group and related persons or companies.

There were no significant changes in the transfer pricing policy of transactions with related persons and companies.

Significant business transactions with related companies as follows:

(Unit : Thousand Baht)

For the three — month period ended June 30

Consolidated financial statements Separate financial statements
2025 2024 2025 2024
Finance income (interest received)
Subsidiaries = = 1,806 2,895
Finance cost (interest expense)
Subsidiaries - - 1,207 E
Related person 645 645 " +

(Unit : Thousand Baht)

For the six — month period ended June 30

Consolidated financial statements Separate financial statements
2025 2024 2025 2024

Dividend income

Subsidiaries - - 15,200 16,000
Finance income (interest received)

Subsidiaries - - 3,453 5,508
Finance cost (interest expense)

Subsidiaries - - 1,972 -

Related person 1,282 1,240 - -
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED *
CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED *

JUNE 30, 2025

Management compensation
Management compensation for the three — month and six — month periods ended June 30, 2025 and 2024 consisted of:

(Unit : Thousand Baht)

For the three — month period ended June 30

Consolidated financial statements Separate financial statements
2025 2024 2025 2024
Short term benefits 4,355 4,817 4,335 4,763
Post — employment benefits 109 63 109 63
Total 4,464 4,880 4,444 4,826

(Unit : Thousand Baht)

For the six — month period ended June 30

Consolidated financial statements Separate financial statements
2025 2024 2025 2024
Short term benefits 8,930 9,802 8,846 9,718
Post — employment benefits 217 126 217 126
Total 9,147 9,928 9,063 9,844

The significant outstanding items between related person and companies are as follows:

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

June 30, 2025 December 31, 2024 June 30, 2025 December 31, 2024

Other current receivables
Subsidiaries - e 665 1,024
Related person - 4 = ®
Short —term loans

Subsidiaries - - 112,783 94,171
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “UNAUDITED »
CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED »

JUNE 30, 2025

The movements in short — term loans for the six — month period ended June 30, 2025 are as follows:

(Unit : Thousand Baht)

Separate financial statements

Asat January 1, 2025 Increase (Decrease) As at June 30, 2025
Subsidiaries
Principle 94,171 26,320 (7,708) 112,783
Accrued interest receivable 808 3,453 (986) 3.295
94,979 29,773 (8,694) 116,058

As at June 30, 2025 and December 31, 2024 the Company has loans in the amount of Baht 112.78 Million and
Baht 94.17 Million respectively, due on call, bearing interest at the rate of 7.00 — 7.28 percent and 6.48 — 7.28 percent per

annum respectively.

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

June 30, 2025 December 31, 2024 June 30, 2025 December 31, 2024

Trade and other current payables
Subsidiaries - - 1,443 120
Related person 864 - - &
Short — term borrowings
Subsidiaries “ - 71,442 30,000
Related person 24,000 24,000 - -
Long — term borrowings
Related person 18,400 18,400 - -
(Less) Current portion of long — term
borowings (18,400) . - ~
T 18,400 - -
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION

JUNE 30, 2025

“ UNAUDITED ”

“ REVIEWED *

The movements in short — term borrowings and long — term borrowings for the six — month period ended June 30, 2025

are as follows:

(Unit : Thousand Baht)

Consolidated financial statements

Short — term borrowings — Related person
Principle 24,000

Accrued interest payable "

Long — term borrowings — Related person
Principle 18,400

Accrued interest payable .

Asat Asat
January 1,2025 Increase (Decrease) June 30, 2025

- - 24,000

726 237) 489

24,000 726 (237) 24,489

- - 18,400

556 (181) 375

18,400 556 (181) 18,775

As at June 30, 2025 and December 31, 2024, the Group have borrowings from related person in the amount of

Baht 42 Million and Baht 42 Million respectively, due on November 1, 2025 and January 17, 2026 respectively, bearing

interest at the rate of 6.10 — 7.28 percent and 6.10 percent per annum, respectively. There are no collateral between them.

(Unit : Thousand Baht)

Separate financial statements

As at As at
January 1, 2025 Increase (Decrease) June 30, 2025
Short - term borrowings - Subsidiaries
Principle 30,000 42,800 (1,358) 71,442
Accrued interest payable 120 1,972 (649) 1,443
30,120 44,772 (2,007) 72,885

As at June 30, 2025 and December 31, 2024, the Company have borrowings from subsidiaries in the amount of Baht 71

Million and Baht 30 Million respectively, due on call. bearing interest at the rate of 7.055 — 7.155 percent and 7.155

percent per annum, respectively. There are no collateral between them.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED »

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED »

JUNE 30, 2025

3.

INVENTORIES
(Unit : Thousand Baht)
Consolidated financial statements Separate financial statements
June 30, 2025 December 31,2024 June 30, 2025 December 31,2024
Finished goods 423,431 514,875 283,054 314,242
Cost of property development
Land 859,902 897,052 491,771 527,509
Land development cost 55,819 55,218 38,031 38,706
Public utilities cost 152,650 163,897 112,591 123,578
Construction cost 177,645 220,674 119,494 160,367
Borrowing costs 98,218 79,241 72,836 62,112
1,767,665 1,930,957 1,117,777 1,226,514
(Less) Allowances for obsolete of inventories (1,901) (2,019) - -
Total 1,765,764 1,928,938 1,117,777 1,226,514

The Group has mortgaged land and buildings in the project to secure short — term and long — term borrowings as collateral for

credit facilities and issuance of letters of guarantee, summarized as follows:

(Unit : Million Baht)

Consolidated financial statements Separate financial statements
June 30,2025 December 31, 2024 June 30, 2025 December 31,2024
Net book value 1,745 1,903 1,097 1,201

For the six — month period ended June 30, 2025 and 2024, the Group recorded borrowing costs of Baht 27 Million and
Baht 32 Million, respectively (separate financial statements for the six — month period ended June 30, 2025 and 2024, amount

of Baht 20 Million and Baht 22 Million, respectively) into the cost of inventories.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED *
CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED ”

JUNE 30, 2025
4. SHORT - TERM BORROWINGS

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

June 30,2025 December 31, 2024 June 30, 2025 December 31,2024

Subsidiaries (Note 2) - & 71,442 30,000
Related person (Note 2) 24,000 24,000 - -
Unrelated persons and companies 102,200 102,100 66,100 64,000

126,200 126,100 137,542 94,000

As at June 30, 2025 and December 31, 2024, the Group had borrowed from unrelated persons and companies amount of
Baht 102 Million and Baht 102 Million, respectively. The payment is due August 4, 2025 until December 31, 2025
or prorated repayment. When the Group has sold assets and transferred ownership to customers, the interest rate
is 10.00 — 12.00 percent and 7.00 — 12.00 percent per annum, respectively. The objective is to use as a project development

fund. Land and buildings of the Group are used as collateral.

As at June 30, 2025 and December 31, 2024 the Company had borrowed from unrelated persons and companies amount of
Baht 66 Million and Baht 64 Million, respectively. The payment due August 4, 2025 until December 26, 2025 or prorated
repayment. When the Company has sold assets and transferred ownership to customers, the interest rate is 10.00 — 12.00 percent
and 7.00 — 12.00 percent per annum respectively, The objective is to use as a project development fund. Land and buildings

of the Company are used as collateral.

5. DEBENTURES

(Unit : Thousand Baht)

Consolidated / Separate financial statements

June 30,2025 December 31,2024
Debentures 127,800 218,400
Cost of issuing debentures (521) (1,206)
127,279 217,194
(Less) Current portion of debentures (127,279) (217,194)

On February 7, 2025, the Company redeemed the issue of debentures No. 1/2023, Set | with amount of Baht 90 million,

which was due on March 31, the Company has already paid the entire amount.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED »

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “ REVIEWED *

JUNE 30, 2025

Debentures is name — registered, unsubordinated, unsecured debentures and with a bond holders’ representative.
The issuers have the right to redeem the debentures before maturity Baht 128 Million. valued at Baht 1,000 per unit,

which is offered to general investors. with details as follows:

Debentures Deal date Due date Number of shares Amount (Million Baht)  Interest rate (%)

NO.1/2023 SET 2 June 29,2023 December 29, 2025 127,800 128 7.35

Such debentures are some important conditions that the Company must observe throughout the life of the debentures,

such as maintaining a debt-to—equity ratio, etc.

6. LONG -TERM BORROWINGS

(Unit : Thousand Baht)

Consolidated financial statements Separate financial statements

June 30,2025 December 31,2024  June 30, 2025 December 31, 2024
Long - term borrowings

- From financial institutions 589,909 709,349 383,126 485,233
- From related person (Note 2) 18,400 18,400 = .
617,309 727,749 383,126 485,233

(Less) Current portion of long - term borrowings
- From financial institutions (598,909) (709,349) (383,126) (485,233)
- From related person (Note 2) (18,400) - - -
(617,309) (709,349) (383,126) (485,233)
= 18,400 - -

Long — term borrowings from financial institutions

(Unit : Thousand Baht)

Consolidated financial statements

Separate financial statements

June 30,2025  December 31,2024 June 30, 2025 December 31,2024
Borrowings from financial institutions 603,410 714,664 386,006 488,720
Deferred financial fees (4,501) (5,315) (2,880) (3,487)
598,909 709,349 383,126 485,233
(Less) Current portion of long — term

liabilities (598,909) (709,349) (383,126) (485,233)

Such borrowings are secured by the mortgage of land and buildings and land held for development.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION

JUNE 30, 2025
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“ UNAUDITED ”
“ REVIEWED »

Borrowings from financial institutions for property development projects, interest rate between MLR —2.15 to MLR per annum,

repaid when the real estate is sold. Due to the term of borrowings agreement, there is a requirement to repay the borrowings

according to the percentage of the selling price of the goods transferred.

For projects under development, the Group presents the full amount of long — term borrowings from financial institutions as

current liabilities.

7. LEASE LIABILITIES
The movements in lease liabilities for the six — month period ended June 30, 2025 are as follows :
(Unit : Thousand Baht)
Consolidated financial statements Separate financial statements
As at January 1, 2025 6,644 5,762
Payment (1,192) (1,047)
As at June 30, 2025 5,452 4,715
(Less) Current portion of lease liabilities (2,365) (2,054)
Lease liabilities —net of current portion 3,087 2,661
Obligations to be paid minimum rental under lease as follows:
(Unit : Thousand Baht)
Consolidated financial statements Separate financial statements
Within 1 year 2,635 2,275
Over 1 year less than 5 years 3,219 2,769
More than 5 years 5 =
5,854 5,044
(Less) Future interest of lease (402) (329)
Present value of lease liabilities 5,452 4,715
8. SEGMENT INFORMATION

The Group is principally engaged in the only one operating segment which is real estate business. Its operations are carried

out only in Thailand.
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SIVAROM REAL ESTATE PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES “ UNAUDITED »

CONDENSED NOTES TO THE INTERIM FINANCIAL INFORMATION “REVIEWED »

JUNE 30, 2025

9.

COMMITMENTS AND CONTINGENT LIABILITIES

9.1. Commitments for projects construction contracts

The Group has commitments for purchase of land and construction work as follows :

(Unit : Million Baht)

Consolidated financial statements Separate financial statements

June 30,2025 December 31,2024 June 30,2025 December 31,2024

Construction contracts 565 630 321 383

9.2. Guarantees

The Group has outstanding bank guarantees issued by bank and other companies on behalf of the Company and

its subsidiaries, related of certain operations as required in the normal course of business as follows:

(Unit : Million Baht)

Consolidated financial statements Separate financial statements

June 30, 2025 December 31,2024 June 30,2025 December 31,2024

Letter of guarantees for arrangement

and maintenance of public utilities 294 304 206 206

10. FAIR VALUE OF FINANCIAL INSTRUMENTS

11,

12.

Most of the Group’s financial instruments are classified as short — term or have interest rates close to market rates. The Group

estimates the fair value of financial instruments to be close to the book value presented in the statement of financial

position.

FAIR VALUE HIERARCHY

As at June 30, 2025, the Group has no the assets and liabilities that were measured at fair value.

APPROVAL OF INTERIM FINANCIAL INFORMATION

This interim consolidated and separate financial information was authorised for issue by the Company's Board of directors

on August 8, 2025.
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