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INDEPENDENT AUDITOR’S REPORT

To The Shareholders and Board of Directors of SABINA PUBLIC COMPANY LIMITED
Opinion

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

of significant accounting policies.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material respects, the financial
position of Sabina Public Company Limited and its subsidiaries and of Sabina Public Company Limited as of December 31, 2025,
and financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting Standards
(“TFRSs™).

Basis for Opinion

I conducted my audit in accordance with Standards on Auditing. My responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of my report. I am
independent of the Group in accordance with the Code of Ethics for Professional Accountants including Independence Standards
issued by the Federation of Accounting Professions under the royal Patronage of his Majesty the King ( Code of Ethics for
Professional Accountants) that are relevant to my audit of the consolidated and separate financial statements, and 1 have fulfilled
my other ethical responsibilities in accordance with the Code of Ethics for Professional Accountants. 1 believe that the audit

evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

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

matters.

Key Audit Matters included Audited Procedures are as follows:

Presentation of inventories valuation (the consolidate and separated financial statements)

As describe in note 2.3 and note 8 to the financial statement, the Group has significant amount of inventories which stated at the
lower of cost and net realizable value. Most of inventories aging are not long, due to main business of the Group is manufacturing
and distribute ready-made clothes, which the main products are underwear. And the management used information from
inventories aging analysis report and individual obsolete stock analysis report to consider the allowance for inventories declining
value, therefore, I have identified that the valuation of inventories is the significant matter that requires special attention in the

audit.

My Audited Procedures to the Key Audit Matters

I assessed and tested the internal contro] related to the calculation of inventories cost, observed the inventory count, checked the
aging report of inventories, inquired the management, and considered reasonableness of the policy regarding setup allowance for

inventories declining value, and tested compliant of the allowance for inventories declining value to the policy. Including test the
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calculation of the allowance for inventories declining value by comparing cost of inventories and net realizable value. Additionally,

1 considered the adequacy of information disclosure related to the measurement of inventories.

Other Information
Management is responsible for the other information. The other information comprise the information included in the annual report
of the Group, but does not include the financial statements and my auditor’s report thereon, which is expected to be made available

to me after the date of this auditor’s report.

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

form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially inconsistent with

the financial statements or my knowledge obtained in the audit, or otherwise appears to be materially misstated.

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

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

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated and separate financial statements in
accordance with TFRSs, and for such internal control as management determines is necessary to enable the preparation of

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

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group’s and the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic

alternative but to do so.
Those charged with governance are responsible for overseeing the Group’s and the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

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

of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional skepticism throughout the
audit. I also:

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

override of internal control.

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

internal control.
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° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

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

report. However, future events or conditions may cause the Group and the Company to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the
disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial statements. I am responsible for the direction, supervision and

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

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

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

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

independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, 1 determine those matters that were of most significance in the
audit of the consolidated and separate financial statements of the current year and are therefore the key audit matters. 1 describe these
matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, I determine that a matter should not be communicated in my report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

b W

(Jarunee Nuammae)
Certified Public Accountant

Registration No. 5596

AM.T. & ASSOCIATES
Bangkok, Thailand
February 19, 2026



SABINA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

ASSETS
CURRENT ASSETS
Cash and cash equivalants
Trade receivables and other current receivables
Trade receivable - net
- Related parties
- Other parties
Other current receivables
- Other parties
Short-term loan to related parties
Inventories - net
Other current financial assets
Other current assets
Prepaid output VAT
Others
Total current assets
NON-CURRENT ASSETS
Investment in subsidiary company
Property, plant and equipment - net
Intangible asset - net
Right-of-use assets - net
Deferred tax assets - net
Others non-current assets - Deposit
Total non-current assets

TOTAL ASSETS

The accompanying notes to financial statements are an integral part of these financial statements.

NOTE

STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2025
BAHT
Consolidated Financial Statements Separarate Financial Statements
December 31,2025  December 31,2024  December 31,2025  December 31, 2024

4.1

4.2

10

11

194

130,261,539.54

338,807,848.44

12,170,123.38

976,254,103.06

332,999,888.38

42,815,234.16

4,526,452.93

111,353,457.52

335,261,400.96

14,744,603.02

1,274,940,503.59

304,184,432.08

58,872,939.05

5,574,148.25

62,231,239.90

197,823,329.86

100,955,999.18

2,749,415.88
260,000,000.00
80,728,855.16

332,999,888.38

580,728.50

45,238,531.31

149,040,459.75

52,318,656.82

4,806,076.39
295,000,000.00
58,526,787.50

304,184,432.08

684,361.34

1,837,835,189.89

2,104,931,484.47

1,038,069.456.86

909,799,305.19

285,611,460.51
21,111,040.02
65,787,564.07
131,305,486.08

55,749,338.38

258,464,130.10
20,471,352.72
54,675,124.76
160,323,102.19

51,540,639.73

144,849,500.00
41,317,710.04
3,741,999.23
16,818,027.41

40,123,363.51

144,849,500.00
42,543,207.16
3,714,951.67
29,317,463.81
37,798,364.71

323,370.00

559,564,889.06

545,474,349.50

246,850,600.19

258,546,857.35

2,397,400,078.95

2,650,405,833.97

1,284,920,057.05

1,168,346,162.54
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SABINA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2025

BAHT

Consolidated Financial Statements

Separarate Financial Statements

NOTE December 31,2025  December 31,2024  December 31,2025  December 31, 2024
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans from -
- financial institutions 12 28,589,232.69 313,181,141.22 = -
Trade payables and other current payables
Trade payable
- Related parties 4.3 - - 3,511,398.06 4,119,020.35
- Other parties 117,899,768.19 71,774,207.65 67,774,712.86 44,756,164.21
Other payables 13 110,846,467.22 110,107,454.57 39,976,540.47 25,485,869.32
Current portion of lease liabilities - Right-of-use assets 14 29,008,492.97 33,052,935.58 7,972,339.51 10,364,463.19
Other current liabilities
Accrued income tax 40,513,985.99 33,233,856.18 16,429,837.84 14,010,002.64
Other 16,717,458.74 21,745,940.15 2,694,924.77 1,313,566.23
Total current liabilities 343,575,405.80 583,095,535.35 138,359,753.51 100,049,085.94
NON-CURRENT LIABILITIES
Lease liabilities - Right-of-use assets 14 37,570,824.64 22,828,682.99 9,093,428.19 19,051,049.45
Non-current provisions for employees' benefit 15 166,299,217.00 190,766,250.00 93,480,223.00 101,639,529.00
Employees' deposit 10,033,486.90 9,486,302.03 2,025,116.76 1,292,797.03
Total non-current liabilities 213,903,528.54 223,081,235.02 104,598,767.95 121,983,375.48
Total liabilities 557,478,934.34 806,176,770.37 242,958,521.46 222,032,461.42

The accompanying notes to financial statements are an integral part of these financial statements.
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SABINA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2025
BAHT
Consolidated Financial Statements Separarate Financial Statements
NOTE December 31,2025 December 31,2024  December 31,2025  December 31, 2024
SHAREHOLDERS’ EQUITY

Share capital - Par value Baht 1 each 16
Authorized share capital

Common share 347,500,000 shares of Baht 1 each 347,500,000.00 347,500,000.00 347,500,000.00 347,500,000.00
Issued and paid - up share capital

Common share 347,500,000 shares of Baht 1 each 347,500,000.00 347,500,000.00 347,500,000.00 347,500,000.00

Premium on share capital 275,164,000.00 275,164,000.00 275,164,000.00 275,164,000.00
Retained earnings

Appropriated - legal reserve 17 49,250,000.00 49,250,000.00 34,750,000.00 34,750,000.00

Unappropriated 1,258,893,616.00

Total other components of equity (98,270,710.67)

1,244,382,289.50

(80,393,911.73)

478,603,811.22

(94,056,275.63)

367,128,536.75

(78,228,835.63)

Total equity of the Parent 1,832,536,905.33

Non-controlling interests 7,384,239.28

1,835,902,377.77

8,326,685.83

1,041,961,535.59

946,313,701.12

Total shareholders’ equity 1,839,921,144.61

1,844,229,063.60

1,041,961,535.59

946,313,701.12

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 2,397,400,078.95

2,650,405,833.97

1,284,920,057.05

1,168,346,162.54

The accompanying notes to financial statements are an integral part of these financial statements.
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REVENUES

Revenues from sales - net

Revenues from services

Revenues from dividend

- Related parties

- Other parties

Other incomes

Total Revenues

EXPENSES

Cost of sales and services

Cost of distribution

Administrative expenses

Total Expenses

PROFIT BEFORE FINANCIAL COSTS

AND INCOME TAX EXPENSE

FINANCIAL COSTS

PROFIT BEFORE INCOME TAX EXPENSE
TAX (EXPENSE) INCOME
PROFIT FOR THE YEAR

Profit (loss) attributable to :

Equity holders of the parent

Non - controlling interests

BASIC EARNINGS PER SHARE

Equity holders of the parent (Baht)

SABINA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

Number of weighted average common shares (shares)

STATEMENTS OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 2025

BAHT

Consolidated Financial Statements

Separarate Financial Statements

For the year ended December 31

The accompanying notes to financial statements are an integral part of these financial statements.
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NOTE 2025 2024 2025 2024

3,322,756,231.05 3,562,173,220.25 854,877,845.41 625,376,834.22
2,748,097.28 4,169,839.50 5,497,584.78 33,542,016.00

- - 415,718,065.00 430,203,015.00

1,077,000.00 4,240,500.00 1,077,000.00 4,240,500.00

12,295,374.30 16,354,378.66 15,243,422.22 14,618,542.55
3,338,876,702.63 3,586,937,938.41 1,292,413,917.41 1,107,980,907.77
1,613,891,670.09 1,798,238,010.99 654,193,189.01 490,071,805.69
1,012,463,970.27 1,002,782,428.74 12,067,680.47 1,645,514.47
199,770,668.77 194,264,924.70 71,497,308.64 63,346,739.85
2,826,126,309.13 2,995,285,364.43 737,758,178.12 555,064,060.01
512,750,393.50 591,652,573.98 554,655,739.29 552,916,847.76
(3,986,145.02) (10,488,411.56) (569,925.81) (121,758.26)

508,764,248.48 581,164,162.42 554,085,813.48 552,795,089.50
19.1,19.3 (98,345,965.73) (116,415,127.36) (27,066,266.01) (24,133,642.80)
410,418,282.75 464,749,035.06 527,019,547.47 528,661,446.70
410,759,940.90 464,368,652.41 527,019,547.47 528,661,446.70
(341,658.15) 380,382.65 & &

410,418,282.75 464,749,035.06 527,019,547.47 528,661,446.70

1.18 1.34 1.52 1.52

347,500,000 347,500,000 347,500,000 347,500,000

SABINA PUBLIC COMPANY LIMITED (Signed) o
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SABINA PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2025

BAHT

Consolidated Financial Statements

Separarate Financial Statements

For the year ended December 31

NOTE 2025 2024 2025 2024
PROFIT (LOSS) FOR THE YEAR 410,418,282.75 464,749,035.06 527,019,547.47 528,661,446.70
Other comprehensive income;
Item that will be reclassified subsequently to profit or loss :
Translation Adjustment (2,650,147.34) (1,356,949.18) = =
Item that will be reclassified subsequently to profit or loss :
Gain (loss) from measurement - fair value of financial assets
- marketable equity securities 6.2 (19,784,300.00) (26,879,000.00) (19,784,300.00) (26,879,000.00)
Income tax related to other components of equity
- valuation of fair value of financial assets 19.2 3,956,860.00 5,375,800.00 3,956,860.00 5,375,800.00
Gain (loss) on actuarial estimates 15 39,508,402.00 - 14,848,910.00 -
Income tax related to other components of equity
- on actuarial estimates 19.2 (7,901,680.40) - (2,969,782.00) -

Other comprehensive income for the year - net of tax

Total comprehensive income for the year

Total comprehensive income attributable to :
Equity holders of the parent

Non - controlling interests

13,129,134.26

(22,860,149.18)

(3,948,312.00)

(21,503,200.00)

423,547,417.01

441,888,885.88

523,071,235.47

507,158,246.70

424,489,863.56
(942,446.55)

441,816,123.61
72,762.27

523,071,235.47

507,158,246.70

423,547,417.01

441,888,885.88

523,071,235.47

507,158,246.70

The accompanying notes to financial statements are an integral part of these financial statements.
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